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Fuzzy Approach to Proportion of Debet-to-equity Swap by Real Option

ZHOU Zhuo-hua' , CHEN Wei-yunt' , PAN Chuan-zhong’

(1. College of Econbomics and Business Administration Chongqing University, Chongqing 400030, China;
2. Dazhou Vocational and Technical Instiute, Dazhou Sichuan 635000, China)

Abstract: The proportion of the Debt-to-equity swap is an important matter in the Debt-to-equity swap operate process,

and existent research assumed that the market value of the Debt-to-equity swap enterprises were known. Actually, due to

many debt-to-equity swap enterprise are SOE’ s, so this assumption is unpractical. This paper amends the assumption,

that is to say the market value of the Debt-to-equity swap enterprise is unknown, but it can be expressed as a fuzzy num-

ber and the matter about the proportion making of the Debt-to-equity swap can be perfected.

Key words: real option;Black-Scholes; Debet-to-equity swap ;fuzzy numbers
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