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Abstract

From the perspective of behavioral finance, the inconsistent time preference and fuzzy aversion
traits of corporate decision makers are introduced, and real options and optimal control methods
are used to construct a dynamic investment model of corporations under heterogeneous beliefs,
and to explore the impact of heterogeneous beliefs of decision makers on the optimal bankruptcy
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level and investment decisions of corporations. Numerical analysis shows that corporate decision
makers with consistent time preference are more optimistic about the future development of the
enterprise, and their optimal bankruptcy level is lower. Second, when the decision maker has a
fuzzy aversion trait, the corporate bankruptcy threshold is higher due to the uncertainty of risky
asset returns that makes the decision maker more cautious in the decision making process. Finally,
the greater the degree of inconsistency in the time preference of the firm’s decision makers, the
more they prefer delayed investment to compensate for investment costs and risks through higher
cash flows. In addition, the ambiguity aversion trait exacerbates underinvestment by making de-
cision makers more risk-averse and reducing the level of investment in the firm. This paper stu-
dies financial issues from a new perspective, which helps to enhance corporate investment effi-
ciency and corporate value, and provides a theoretical basis for corporate business decisions.
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Figure 1. Effect of interval discount factor on bankruptcy
threshold under fuzzy aversion
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Figure 2. Effect of interval duration intensity on bankruptcy
threshold under fuzzy aversion
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Figure 3. Effect of interval discount factor on bankruptcy thre-
shold under fuzzy neutrality
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Figure 4. Effect of interval duration intensity on bankruptcy
threshold under fuzzy neutrality
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Figure 5. Effect of interval discount factor on the level of bankruptcy
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Figure 6. Impact of district sustained intensity on the level of bankruptcy

B 6. [XEFRFEE5E B 3 A 7K R R

151 5 A& 6 T, b BT X RGBT~ & B84 D b, 1 2 B X ()45 2258 A 1Y
SETHE N, B A PR SR PRI TR (R A — SRR EEROR, S b AROR K A e T S AN RS, AT 14
SR RENS I I B L TR RN T BE AR BT A ARG, DARA DR AV BE RS H7 SRR 8 A A, DRI Al
SR A TAER BB, PRV B BT i, TR DR o {6 phe S S0 1 T R X, sl
AV KT, TR T BB A 2 BT -

6. &it

ARG N AR P SR 3 HASO POBFIRT M R i A — R, WER A ES TR SR TR, #
TR 1 G o A B A = K S48 R SR R . BIF LRI B ) e — S Al e S 3 5
Bl ol AR AR, Hplr= R E RS, TS 0=sRE viae . HR, sl BE e sk
AFAEROR PRGN 22 B8 iy, TR A e SR 38 16 U 08 = A28 AN I 0L R 2 I . BeJa, Alhiesk
BRI A B AN — SRR PR, Aol ke S 2 S ) T B T8 0%, A B 5 v R IR AR R MR TR AR
AR, T AR DRI o Ao ke 5 385 00 o) 3 XU, BRI A IR B8 KT, AT R 1 43 55 A 2 )1
Bo DAERIZ SR AR ALE o AR e % T SRR B0 N, (BB &g, BEEN
SIS SRV R SRAT AT A B EE R, DRI AR SCR F SEMT AR B AR A% 0 DR N 78 5 LA & T A
MDA BT 1, A BT 3T A3 58 AN AN, Dol e A 28R AP A B AR ™ PR S A PR A A

AR S EAIF T AR Bl AT ), T AT DAR SRR NI FU R AR R I3 BT 2k ok . 55T Merton [16]
P tH I 28 S5 HH S B0 TS ARE S, R PR RS BE AT AR T4 %, mT T 2%, Ak sk
IR S R 2 AT S AT AR5 B T 2 R SR DA R AL R P i ? X — RUEAS A T — DR
E&H

[ 5 H AR R 2 42(72061014) ;15179 44 H SR Bl 2% 5 4:(20213130558) s 18 7 44 BF 7 A= BB 37 1 H
(CX20221115).

&E 3k

[1] s, SKBRE, Kiksm. Sey s TR R ERESSE 7 EMI]. EE R, 2013, 21(S1): 302-309.

DOI: 10.12677/0rf.2024.143327 921 BE 51


https://doi.org/10.12677/orf.2024.143327

[2]

(3]
(4]
(5]
(6]

(7]

(8]

[°]
[10]
[11]
[12]

[13]

[14]
[15]

[16]

Strotz, R.H. (1973) Myopia and Inconsistency in Dynamic Utility Maximization. Macmillan Education.
https://doi.org/10.1007/978-1-349-15492-0_10

=N, BRinZE, =i PEIFESFR R RSN R ERSIMERM N SRR, il 53R%, 2010(15): 154-156.
HNA, BREL. BRIEATAHZ. Ra R 3 B T 45 0] SRt 7T, 2021(10): 171-189.

WigtE, EREFHESRN. FRMERTE SRR +EEERE, 2015, 23(6): 25-31.
%?h?%%,%%ﬁ.ﬁ@ﬁﬁﬁ~ﬁ?%%Fﬁ#%%mé%&ﬁsm%m.%%%@%ﬁ,mw,mm:

Li, Y., Guo, J.,, Sun, S. and Li, Y. (2022) How Time-Inconsistent Preferences Influence Venture Capital Exit Decisions?
A New Perspective for Grandstanding. Financial Innovation, 8, Article No. 1.
https://doi.org/10.1186/s40854-021-00305-6

KPR, B, BRI, BT AR LA BUN R R R AL S IRAMED]. it 525 5T, 2023, 38(3):
86-97.

DMK, Bk, k5. R AE A — Bk R Eh A B GRIEHT T[], T E A B, 2022, 30(1): 54-63
DMEK, Rt Fsh s ok R ShaSBHE 5 B e ). B EAE LR, 2023, 31(2): 1-8

Knight, F.H. (1921) Risk, Uncertainty and Profit. Houghton Mifflin.

Fullbrunn, S., Rau, H.A. and Weitzel, U. (2014) Does Ambiguity Aversion Survive in Experimental Asset Markets?
Journal of Economic Behavior and Organization, 107, 810-826. https://doi.org/10.1016/j.jebo.2014.03.013

Alonso, I. and Prado, M. (2015) Ambiguity Aversion, Asset Prices, and the Welfare Costs of Aggregate Fluctuations.
Journal of Economic Dynamics and Control, 51, 78-92. https://doi.org/10.1016/j.jedc.2014.09.039

PR, KR DI BURPCE ST N R ECESHENT ] 8% 5 R, 2022, 31(8): 177-184.
Kast, R., Lapied, A. and Roubaud, D. (2010) Real Options under Ambiguity: The Case for Choquet-Brownian Motions.
Unpublished Manuscript.

Merton, R.C. (1971) Optimum Consumption and Portfolio Rules in a Continuous-Time Model. Journal of Economic
Theory, 3, 374-413. https://doi.org/10.1016/0022-0531(71)90038-X

DOI: 10.12677/0rf.2024.143327 922 18 %5 S 2


https://doi.org/10.12677/orf.2024.143327
https://doi.org/10.1007/978-1-349-15492-0_10
https://doi.org/10.1186/s40854-021-00305-6
https://doi.org/10.1016/j.jebo.2014.03.013
https://doi.org/10.1016/j.jedc.2014.09.039
https://doi.org/10.1016/0022-0531(71)90038-X

	异质信念下企业动态投资策略研究
	摘  要
	关键词
	Research on Dynamic Investment Strategies of Enterprises under Heterogeneous Beliefs
	Abstract
	Keywords
	1. 引言
	2. 模型假设
	3. 理性决策者下企业动态投资策略
	4. 异质信念下企业动态投资策略
	5. 静态比较分析
	5.1. 时间偏好不一致对破产阈值的影响
	5.1.1. 模糊厌恶特质的企业决策者
	5.1.2. 模糊中性的企业决策者

	5.2. 时间偏好不一致对投资水平的影响

	6. 结论
	基金项目
	参考文献

