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Option value of coal enterprise informalization effect

WANG Ying, TAN Zhang-lu
(State Key Laboratory of Coal Resources and Safe Mining, China University of Mining and Technology (Beyjing) , Beijing 100083, China)

Abstract: Based on the knowledge real option theory and the characteristics of coal enterprise informalization
effect, the value of real option implied in the effect of coal enterprise informalization was revealed. Through calcula-
tion design, estimated quantitatively the value of real option implied in coal enterprise informalization effect apply-
ing B =S pricing model of financial option. Finally, pointed out and concluded the value of real option implied in
coal enterprise informalization effect completely.
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Table 1 The main kinds and contents of tangible substance option
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( Growth option)
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(Option to defer)
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(Option to switch)
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( Time-to-build option)
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( Option to abandon)
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(Multiple interacting options)
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Table 2 The characteristics of coal enterprise informatization

ootk B AR AR BACE BRI 2 R o
A E R BERANAR BRI AR BT YA TR BEAR 1, R PSR SR B I5E R A 1 o 1 DR R BT Sl

RS Y TCTE RIS IR 4

RAT

M (R

B

5 ) RIEE

HEpe A A5 BB T F A SR AE S TE Al W G-k b e bk, FA JCIR RIS AE, T HLYC A A7 —
SE I AR I A, A ) ) AT e (5 S A 0T St Py WA A SR A

— BIRRAM AR B AR IS , AN AT ZE Ok A e 4% 5%

TEBER AR AF S AT H AR BT R, M5 SRS R RA 2R354, T DIRIE 7 4, e i H
BOBCBEIS ) . MU JroaE, S AL H R kSR AT

S GBI A T AP B IS S B L2

32 S RIS LB TN TORAR AR OE R, i £ S AL BRI S AT A S S it 5 7% A BB —
HAEBAEARNA, TSRS B NPT BAEAT S GURAY B AN PR 1A 20




55 6 1] TE 545 ORI R BACRON i AN (E 719

2.2 BxedlEBRAERNERENANNES TSRS

AP A5 BB R AL BOR | A BELL R BE A BB AN, itk — P R BV B A . AT
BRI T IAT, XAl A B R R AR B 4T LY. X SRR R o R JGHE R A T I A TR AL 23
B, XA AR AR (R LB I H LS E AL BN, A AF B A B i AN E PE AT AN
A] A DL R A AR, B JCTE L AR P R A A A 2 B A (. A LU LA T T

(1) KAl A5 6 A T8 24 T 00 I AU (L. PR Al AR B AR B Al #5  T — MR GF 10
FEHEARLG, il — SRl 55, S m Al R R BE ) s (0] 58 ZEaE. TR R Al 5 B 1k
Pt A Bl BT, Glandl AR Aa BEESH  BIHT, $R 6 Tk AT SRR BN E, U T ki
EHUKF. M — ORI TR A R SRR 5KAE TS, I AL G R R R BIE L 2. & S A
8, BERARAE BB AT KRR A

(2) FREB AR A A B0, 20 o e A B AS (. R Al £ B AR BTl SR 9 A 7 R 2 8 A 5%
PERFIESE A S AL Al B e RO (B edn, B2 B0IV SR e xiidtedt ol 5 B ALl ferp, 7ERPINE
FEINSEHE ERP (Al B8ditd]) R4, DM (BEEAEH) R4, PTM (7AHERESEH) R4 WISy
R, ARV A B AR T Al AR = s SR, 320 Tl i A RIE R N BE ST, e 14
S AHILE, T RN AR BAT S R A (.

(3) BERA M AZ A0 2006 2% > B . — D, A Al B A B 800E A o B
AR A A B BRI RS B, TR T — B BeA b SRR AU, 17 b (e T U2
A RUIRUNER A . 55— 07T, BRI B LS, T E BB RIENF- 5, BERSE LA
WEZRm s, WIPAFEE e T ARG R AE B, 14, Bl B AL ™ A 4 R4 Bl
B AUET, 2R R MRTR 2 > MR, g e Z 2 MR, Syt — s
TIPS B0, ARG S AS RS mT AR AR 2 Al A5 A A T 380, 2 e~ > B ASLF) (.

(4) BEIRAMAZ A0 ZE00 5 4 B Al 5 B AR BN 2 2 7 T Y, I 24 36
Forp Rl 250005 Z R AU . Y — DB H A & 2 R RIS, DR A2 5 R AL
2.3 BrelERLREEHNMENERE

R HTIFIEIE TR AL AE B AL AR IAUE, X A B — NSRS UGE # J5
PR (R RAC R BN AR A IR E AT A . ARSI i A A, rDR AL G br o BEE P 22
WE CAFFRBAMET K SRMEBAME" AN RIS, A T R A Il A AL B R I AR K R
SR SCPTIAGR R (1) B Aol SR ST ARGE Al A T R, 7
st P A i SO A58 DR R A G A BT R0 S O SR (2) B SET A A B R, S AL %
PERMAF S G R REE, 362 S TR B HIBOE B 120 235 44 /9 Black - Scholes JIAUE fi
B ZAE TS LB T Tk i, A3 T TS 5 R G I S B s, I el X — U R X
WS EITE, BUIRCE . RAARIBE = M RGE SIBCA B, BeEF WER LA P X A— DT ks X
MBEBIIAL, B E H RS- HE Sy, BUREDY T, 7ERRE BRI Black — Scholes HIAUE M J7
e, EHHIAUNE (C) MRZEATRIEBUE (A) . SdTors (X)) . BIIEE (7)o AR BE = i %
WAR (o) MEREFERE (1)

C =AN(d,) - Xe"N(dy), d, = [In (A/x) + T(r + ¢°/2) 1 /a(T?), d, = d, —o(T").
Ho N (v) FFRMEIEZS 3 1) BRI s B B B B R A 22 Q0 A5 S B 1 5
oy, AP SR SOSIRILE 3.

12 P AN BRI RE A A 8PS BN, P 26 T 0 S AU (LA T 1 B ) AL, IR A
M5 BAC BRI S A T — & BT RIAL 200, 107 i T S840 i TOIE P FE IR, (A5 A1 TE 1
EFGRATHE A S BACR LSO A E. i, %Al — EAR S B A T B d 5K, sl i 3ot
—ZATW AR A, I 2 a7 R R EA, HARIRN, —ERAESH. FEdl(F



720 % % % #® 2008 4F5f5 33 3%

Bl B, Al mEdE LA 50 000 oo
FTREARAE I T T Pl AT AL A S BERE,
AV AT ). A ] Rk ) RS S it A

R3 ZUHNSHR

Table 3 Parameters of real option
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