2006 1 A ERpIFTE LB E R §

A2 P2 BRE RTINS

i & FUETg w4 3o
SERE Y REREZY. SRR =Y

RS E¥F e mpdse REe¥Friaie LR ¥ ey e
tjlin@mail.ndhu.edutw  cbchen@mail.ndhu.edutw  m9433009@em94.ndhu.edu.tw

#E

h2 g BFHAMLD P AER ISR T & RRCT 2 AR R H A AR AT AN P F AR R 4
HEATHI2 PR FERT  ARRTE Y L T AR SE T P SRR T RN B AT P o AR
AP GRS A BTN A LY RTE R E IO F’“%i:lif.%’ﬁﬂ 2P RER LR S T P
ZBERT I HD SART AR ER R 0 QUL PER BATHL P PO 1 PR E 2R o) e
fﬁ@ﬁ°@%ﬁ@£%ﬁy"ﬂ’ﬁ*%%%wkﬁﬁ%@ s *ﬁﬁﬂﬁﬂ%mmLmﬁﬂ G ke AP AR
FRRSZ S B TTHGET o Mt RS RHA T AT 7 S RS 0 R B2 R RER] o A 2 F
Bl LR AT R ER R fﬁlii?“ﬁ&%‘ ﬁ F2ATIGG PR g P -
o R AL RAENP AR PRGAERT 0 L RAHLD P AP &?%fﬁwmiﬁ#fw B T H b
FLAALRI AT B SR A5 A2 EB2 — o
MEEF 37 | AIERT FFTHS P TERE A 2B F - RGER

gm

lfm

Abstract

This study aims to investigate an optimal disinvestment decision-making for the venture capital enterprise with foreign and
domestic projects. The proposed model based on venture capital enterprise is invested in the foreign high-tech start-up firm first and
this venture capital enterprise refunds with initial public offering or liquidation that disinvestments from foreign project will invest
in the domestic high-tech start-up firm thereafter. Veenture capital enterprise is entitled to two exit strategies: when the project value
of high-tech start-up firm invested is lower than liquidation threshold, the venture capital enterprise exercises the liquidation option;
and when the project value of high-tech start-up firm invested is higher than convertible threshold of initial public offering, the
venture capital enterprise executes the convertibility rights in public and withdraws wholly venture capital from their project
investment. Research of relevant venture capital in the past was less to analyze the behavior of exit strategy by mathematical
analysis. This paper introduces the concept of the behavior of transnational investment for the practice purpose of venture capital
industrial using mathematics model to construct the decision criterion further. The proposed model applies real options approach to
the exit strategies of the foreign and domestic projects, and solves the thresholds in the exit timing of liquidation or convertibility for
building the optimal dis-investment evaluation model in venture capital model. Besides, the consideration to different risk attitude
and to maximize the values of liquidation and convertibility in the domestic’s project, are so as to find out the optimal venture
capital investment cost in the foreign project, also is the other main purpose of this paper.
Keywords: Venture capital, disinvestment model, real options, IPO, risk attitude
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