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ABSTRACT
Innovation is the soul of a developing society and high-tech enterprises
are the main part of innovation. At the background of building
innovational nation, facing the changes in demand for diversification and
multi-market products, how to innovate, how to develop new products
and how to occupant market in large scare become the key of
competition among enterprises. However, the development of new
products can bring enormous profits as well as tremendous risk. How to
distribute rationally new products unsalable risk is an important link in
promoting the development of new products.
In this article, we introduce real option into products selling-chain.
We believe the power of returning the unsalable products with purchase
price in certain period by which commission distributors owned is a kind
of application that put options used in real assets, the introduction of real
option have a lot of unique advantages
We write this article with the premise of efficient and weak-efficient
market hypothesis, divide the market into complete information and not
complete information. Based on respective characteristic of different
types of market as well as the need of deducing the model, This article
sets many hypotheses on two kind of markets and makes use of the

risk-neutral pricing risk-free arbitrage law, Blacks-Scholes pricing models
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into the valuation of the High-tech new products returning right,
established the related model. At last, by a series of artificial simulation,
we analyzed the sensitivity of different subject asset returning products to

its parameter.
[Keywords] Real option,High-tech new products,Put optionRisk-free

hedge, Risk-neutral pricing
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