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®7T FRBRTRTUSEHPNE LR

SBRELE K | IBUNE/ TG | AR SIRIE/TTO6 | ARSI/ %
100 64 102. 52 0 0
95 64 097. 60 —4.92 —0.01
90 64 092. 69 —9.83 —0.02
85 64 087.76 —14.76 —0.02
80 64 082. 87 —19. 65 —0.03
75 64 078. 48 —24.04 —0.04
70 64 073. 56 —28.96 —0.05
65 64 068. 65 —33.87 —0.05
60 64 063. 74 —38.78 —0.06
55 64 058. 82 —43.7 —0.07
50 64 053.91 —48.61 —0.08
45 64 049.01 —53.51 —0.08
40 64 044. 11 —58.41 —0.09
35 64 039.73 —62.79 —0.10
30 64 033. 74 —68.78 —0.11
20 64 028. 85 —73.67 —0.11
20 64 023.93 —78.59 —0.12
15 64 019.03 —83.49 —0.13
10 64 014. 14 —88. 38 —0. 14
5 64 009. 22 —93.3 —0.15
0 64 004.33 —98.19 —0.16

x8 FRBERTRTLEAMELR

TARBLA/ 0 | B/ ot | ARFRE/ToT | ARF L/ %
100 73 990. 33 0. 00 0. 00
95 73 970. 83 —19.50 —0.03
90 73 951. 38 —38.95 —0.05
85 73 931. 85 —58. 48 —0.08
80 73 912. 47 —77.86 —0.11
75 73 893.48 —96. 85 —0.13
70 73 873.95 —116. 38 —0.16
65 73 854.47 —135. 86 —0.18
60 73 835.00 —155.33 —0.21
55 73 815. 50 —174. 83 —0.24
50 73 796. 04 —194. 29 —0.26
45 73 776.61 —213.72 —0.29
40 73 757.13 —233. 20 —0.32
35 73 738.18 —252.15 —0. 34
30 73 717. 60 —272.73 —0.37
20 73 698.18 —292.15 —0.39
20 73 678. 64 —311. 69 —0.42
15 73 659. 22 —331.11 —0.45
10 73 639.79 —350. 54 —0.47
5 73 620. 24 —370.09 —0.50
0 73 600. 81 —389.52 —0.53
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The Value Assesment of Copper Mining Right from the Perpective of Carbon Emission Cost

Abstract: The internalization of carbon emission cost in the whole life cycle of copper mining project is analyzed, and

SHI Huitian

(Institute of Science and Development, Chinese Academy of Sciences, Beijing 100190, China)

the impact cost of car-

bon emission cost on the value of mining right is studied. Taking a copper mining project as an example, the influence of carbon emission cost

on the value of mining right is analyzed by using discounted cash flow model and option pricing model through calculating the total carbon emis-

sion in the whole life cycle, selecting reasonable carbon quota price and setting different proportions of free carbon quota scenarios. The results

show that;when the proportion of free carbon quota is 95% , the impact on the intrinsic value of mining rights and real option value is —0. 15%

and —0.01%, respectively. When reduced to 0, the impact on the intrinsic value of mining right and real option value is —2.95% and

—0.16%, respectively. When the proportion of free carbon quota decreases gradually, the intrinsic value of mining right and the value of real

option will have a negative impact, and the impact on the intrinsic value is greater than the impact on the value of real option.

Keywords : mining rights;carbon emissions cost;real options;evaluation
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