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REZKDERZEBLTNWEIEDBBETHS. 7
ObY A TEFNTERENEBHEELT, 1) B
HMOBRA, 2) BEERPBETEZILICLOR
ETHEBNRRA. 3) AV Ty TBALENHT
5N5. £, AREFNVIEBVWTHRENIZRES N
EREZFTHDIIHEDLS T, SEMICEZ TS
NTA=FLLT4) F#ERIEr, 5) BFEMEIKN,
6) FaFMORELEKM, 7) ToPzs b OB
aEIAE (oo M EIRERDBHER) 1
ERBITohsd. ZhosDERDSS, 1,) 2), 3)
BXUS5), 6) IZELTIE, aHRDL S nERrE
EROBRBIMEILLETNVEERET S &ICL0E
IRTES. EXEFINIZ3), 4) 2RMTBZEEBE
BTHD, CTNSDEREZEELTHETFIINOREN
BREERAELEYL. 7) ORMBEEEERTIEHIZIE
TPzl bOWRARABIEMS SOy FOE
SIEERET D ODHEHEBARTAHLENHS.
ERETCR IOy N2 S IO s bz
HoLULDHREINTED, 22002y FHlsE
BRLTRLUDTIOS ) MERNRET 2HEEE



VBT, Javzy Mokhid, 1o avcy
FAERLEBET, oYy MESNRET DS
BbHAD. COXIRTOT TR, TOvzy
FOSBFERHBRBEONEEEBENIIRETS
licky, 7oz b EXODENICERTSHIL
MAgEL B, OV FONE S EEBLORE
RglC ML T, AR CIREL M - MBS AT A
ERAVATFALELTAST ALORRBE 0y
FEIETFNERRT DI ENLELELS.

7. BbUIC

FRETIE, S0Pz 7 b OFEG - FEEREAICY
FNAT v a EmEEAL, B - RGO
KBS E 00Uy NORAHYEERICANE
2ROV MEETEERRELE. E5iC, F
HiEEE, BEMORBELZEBATEILICKERED
BATMEY HISERRELE. TOHER, 1) Bz
BATHZZ LD 07 NORRMMEICHES Y
A7 EEMT D ENTEEERD, FRIHETERE
na7ozy FOBRRMEEEIESPTE L, 2) EB
HMEEORBLAEEBEATAIEICLD, Y IVEAD
HEEEET 2 ADICEMNERZESTSETI D
Sy MERAERT S Z EMNFEREE DY, O
T MEROBIRMEEIIENY 5 Z &AL ERRD
fo. X7, B - BEMERANERTEDSEE, b
DORBELREKD LREEMEE21FE, Fam - HFEM
AT AORFRMEIIEMT 2 ZENHEM &7z,
ALV, ABEORMRSEMAASRI T 5 HEH O 9 THRIL
THHEIFTH DA, BHiFmEFEHREOMRICET S
HERRHRAEBARIENTERLEELS.

AFETIES - & bRMAEN - HiHE A7 L%
E0HF, B BEMERBEOBEESNLZbDTH
3. bEkr0, 7OV bOFER - BB AT AR
KFETE D BT AT LUMIbERRIES 1 T
HEL, ThENOY 1 TRIECLBEEBED N
WEERBZZERSSETHRYN. SHROFBITEL
TIZ6.(4) TEDEEDRED, AWETEALETS
Ory4FIELTSH, UTFOXDAHRRENKRE
hTns., $lic, MERREZEHATERVESR, B
BIEHE, EEMORBERRELEEAFEETS. 0
BRI T 57D IR A2 ZE L - ERAR
FrEOSBREEREREETINEHRETE I LNHLE
D, B2z, 70Vl NORBIEOEEND
5. i, SOy FOSSEIZE D ERNFE
T 554, B - BREREORMEAOFTIOY
7 FOEELWHEIHEDE LK OEEIEM 2 RE
THIEMBEERS. F 3, REQEITFERKN

EETSEO 70z FERBYMI VT TERT
Z2LIREHAL. FERHPOPTER O I b
ERIRT 3 E WS BENZBERE DT THAT - H¥
HEEDLIIT VAT LETRENE NS BBEIRE
hTwa. g%z, 7oy MEEOV AV EEERE
WICE T AR ERR T ENNETHS. B
2, oYzl bOBERFEKLIHARESROT D
Ty FEBIIRIET TN 2HIZIE, D5
BRELHREENSARTHS. '

1521 enEDILRA

1) B¢ > BEDEIBR  APy(Bo) = Po(Bo)— P (Bo)-
R (18) & DHEE DB ITx L TAPy(By) > 01ZHY.
LMo T, HEEDB, > 0123 L THEIT Po(Bo) >
PY(Bo) R T B, &oT, PS(BS) = 0&£78% Bf
IR LT Po(BS) > P(BS) MRIL. Po(Bo), PS(Bo)
BB L THEMM. &> T, Bg > BYARIL. 2)
BS < BIBLUA, > 00T E#HLD, £EDB,
123 L THEIC QS (Bo) > 0MSEESL. BS(Bo), Q§(Bo) i3
EHELD B ICHL THBEMEETHSB. B > By&
BBEEDBITH LU TP (By) < 00, LEd-
T, TOLIBBICH U THEIZP(By) < Q3(Bo) 2t
BAL. QY = PLeiss BIMEHETNIE, B > BS
ERBIERHEHSM. 3) Ay > 0, Ay > 0DF
Bl Wo(Bo) > 013B,? T T AL Al AE 7n H 45 Sl i
DERNEERZLTWS. —H, Ay >0, Ay > 088
RETHIELD, Ay > 0,Ay > 0IXBH. 4)
By > BEOIB 2) OREHIIBNWT PS(Bo), Q4(Bo)
% Py(Bo), Qo(Bo) KE#T NIV, 5) RO

BHEOEKO FREZECIELGEECERT
B, UMNY(B) >N (B) 2ERT B, Y (B)
> UMV (B) 0 HERYMNTYB) > vYV(B)

EROBLEATHIEHHTE 3. N1 (Bin)
= max{Biyn—Ca, E[®NY, (Bizna1)|Bign]} —
A, @ﬁN(BHN) = max{Bin —Cp,0}. EELD,
E[@NH,, (Birnvs)Biyn)}2 0. LENST, 5%
(Bign)> - ®N N (Bipn) WYRRSL. BA L OFFAE % BRI
KEORTZEICED, N (Bin) > 0N, (Bin)
PRI, £ T, E@NTY (Biy)Bi)> B[N, (Bi)l
B). oh&o, aNY(B)>eN (B;) M. Thbb,
PNYYB) > PN(B). &5, UM (B)KELTH
BOFIEEBDFEV(B)>eMN(B). Lkato
T, AM,N +1)> A(M,N). BimEHiE0 LR#EE
LTI EEEHEH2) BLUS) OINETOFHE
ERBEOHETEM N (B> vV (B, BTN >
BMNERTZENTES. FEHAMR.
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1811 7o xzos hURS

EEORSIIC B30V Y FORIBHEDYZ
HIE{E B(t) &7 5 2188
dB(t) = puB(t)dt + o B(t)dW (1) (50)
IZHS ERETS. 2L, pold702z 7 MEED
BMMBEBIURITA YT —2EL, TERTHBHET
5. £z, W)RY4F—BETHD, 1) W) ldE
BLTHOW(0)=0THhD, 2) W(t) i ZIERSH N0, 1)
28D, 3) 815 W(s+1) — W(s) iJIERSH N(0,2) 12
PV, BAsETOWE)DBRBBELIIMSITHS, &0
S3DDMHEEBETHOELRET 2. SOV b
DHYFHEEIZH DT GOFHEICLORETH &M
TESM, TOEBHAELAVWEIAMDZ L3 Tk
W, Les->T, Folz s b oMFEEAE (50) 1,
HHIFHMER S 1, 1, LIKBWTOAHBARIETHS.
ZDRf, Bt CEEB2BAIL 288, $kBEAL,
BT BMERIHKERS T (48) ICHED T L0z 3.
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PREEVALUATION AND REEVALUATION OF PROJECTS
Toshimori OTAZAWA and Kiyoshi KOBAYASHI

In this paper, an evaluation methodology of projects is presented, which explicitly incorporates inter-
actions bewteen preevaluation and reevaluation. The benefits of reevaluation is to reduce the irrevesibility
issues caused by the projects. The benefits of revising the foregoing decision making given the additional
information which can be obtained as time goes by can be formulated as two types of real options: exiting
options and timing options. The real option theory provides the basic scheme to integrate the evaluation

results obtained in deferent points in time.
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