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摘要 当前所有实物期权理论研究都是基于完全信息(full information)假设.本文则通过研究投资者在部分信息(partial information)
下极大化无限期消费效用的最优投资消费问题,得出实物期权的消费效用无差别价格.通过控制系统的分离原理,运用Kalman滤波技术

和随机控制方法,得到了CARA效用函数情形下实物期权的自由边界偏微分方程.利用有限差分法,解得实物期权的隐含价值及最优执行

水平从而得到最优投资消费策略和效用函数的数值解.通过蒙特卡洛模拟,给出了投资者在完全信息和部分信息下的动态决策差异,并且

通过比较两种信息水平下的投资者福利给出了信息价值的测算.
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Abstract： The current real option pricing theory is based on the full information.In this paper,we relax this 

assumption and consider the optimal control problem of investment and consumption during an infinite horizon to 
explore the consumption-utility based indifference price of real option with partial observation,which is known as 
partial information.Thanks to Kalman filtering,dynamic programming and Hamilton-Jacobi-Bellman theory,an implied 
option value is given by the semi-closed-form solution to the two free-boundary PDE under the separation 
principle of control system and the numerical results are obtained by the finite difference method.Further more,by 
Monte Carlo simulation,the difference of strat egies between partial information and full information is 
discussed.Finally,we explore the relation of the two value functions under partial and full observation,and the 
economic value of information is derived. 
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