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摘要 本文在探讨风险投资决策期权特性的基础上,利用实物期权的定价模型度量了相对于单阶段投资的多阶段投资策略所能带来的价

值,并针对分阶段投资所产生的效应进一步挖掘,提出风险效应与延期效应的概念。最后通过案例演算验证了分阶段风险投资的价值所

在。
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Abstract： Based on the real option character in the venture investment decision,this paper measured the value 

brought by the multi-period investment strategy in comparison with the single-period investment strategy.Aimed 
at the effect brought about by the multi-period venture investment,we defined the deferred effect and risk 
effect. At the end we validated the option value of multi-period investment by case analysis. 
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