F30KF4H
2007 %4 A

FRRFFR(AKMFIK)
Journal of Chongqing University ( Natural Science Edition)

Vol.30 No.4
Apr. 2007

X E 42 :1000-582X (2007 ) 04-0148-05

T H RUBS: i) % dE 4k 5 B &

e R, A

(ERASF ARFELEERE$K,EHE  400030)

B E:4oNTAIREHEGELT &, 5 ARBESHE P RRERF Z OGRS ERTTH
3 RBT 5 RLEMR AT, AREFHGL A E R K Kt TR KT EE
B REREEX ST HEEANHFEFS AFTEORRLEHETALRLE. S 2L T REFH
ERMGOREE IS RARNEEELR R ETAIRRETES. SRAV, RASLEHH
REEERORRRARAT AR E2ATE,FNESE e @R kAR ALER,

A A TR E R B

XBIRN-F AR ; RENAE;NEEE; ZL4H

RE S %S F282

HETHRESHK E WA, TEME Y LOA
HaE H 2K H 2338 %, B I B9 XURS: to ks R i A 2%
BEZ X I H KBS 54T M B R P B By L B M 2
T H BRI E B B, AR XU R X
BERTEXNTIHEHRRRKE TEERERAAER

1 TH AR 8

1.1 fRgery MU J5 ik

IR R R B 5 (), AR AT X X A B 04T
B YIRS P XIS A B A EHE
ek R0 RS 17 B B9 1 3R A ik 4 m] REXS
BRI E B KB HEAT E SRR, 78 I ZE Al B 3 I
H R 7E B EE AT, KA T E B iRs X
K. B, W EESENRR#ER T EAREEERMN
M2 ANE. R EERBRONE, U
FEEEMERTTE.

ARZR A M R ST AE X KUK R 3R RO R 1R BB

L), REEERE 2 MEER, NEREFREMERINSE -

EOBERANER, MEXKRB KD R BEX 2 ME
RIOEE B R =f(p, ) " XANFRR T KK 2 KB
EOREMBBER LT RO R, XK ERH

» IR B #A .2006-12-27
BEWMB - ERRERBRAARE S ESTE

X ERARERD: A \

— A E AR XGRS R AN, B
B — S AT T HNEALALER, B R =p x 1,1 F/RH
SRR B, R Bt R o KU 3R P AR
xRS R [ TR MRS MR, A& R L
AR T RS S R AR R . T. M. Williams™ A,
XRITEHRRGELRR ST R EEE
B IR AR R R R R T,
0 KB T T A  XUB B BT KU B AT A S
B, B2 4, 30k 7 B 78 3C B of 15 1T REIB B — L i
Y. — 7T, T R KUK 2 A (AR e R0 R 2 BTk
HER, RS HRKREEARSERZHHRNEE
BB, BUFIA KB G LR 5%, X— 8
FELFRTEDRBERLN. B—FE, TR ER
A R 5% KB ERMZ 1T R 8 YO FEXT R,
W B AT HRR, BB R E B RERER
BLHY.

LxF RS B & AR S RGBSR
%, B R AT A B FE X8 ML MM, RE
Xt R B & A L A T A N, AR
INGRES B R HEE S X KU M RS R AT R
B, X EERE O B BB R R R
R SRR A RN 5 iR e N B I R g, 35

EEFM AR (1974), B, ERAREHM B L, IENETEHEEE . BREARLTF . BHHEFEHA.

E-mail ; jxfuture@ tom. com.


http://www.cqvip.com

F30%F4H

AR, E: FARBRYZAMELEET 149

WRER—BH F=[rf(r)]. FRRREFERIE
B, B E R PR E B R, r BRI R
BUE ,f(r) 7R r RO R B R R B R g
SELAS BT OB 26 % 2% KURE PP 48 b B9 SC - 1
it 53R R B R BT R R , SR AL T A R
HALE T B, SRS T LAk BRI OC Rz AL
BT EXE R R A G, KA TEBE o KR E
BERZEEFHER, R ZE R EREE R
Sof Ho , W5 LR 4 S XU BE AR X7 B80T T
Ko R KRB R B s R B, BB SCF A
GREFRMBELSUBMEFEEEEZHNELR, A
NEERBRARREMELERER, FESHE &
AN, X EE LR RIEP BFE— ([
BB —JiE, RBRERB N ER —EMEXE, B E
PRBIGHE R T RS 4 A R AR R AR A E ST
B, ERRB ST A RARDFRAEEFENTIRER
FUMESCHNR. 57—, AR KU 438 A 5 R BER 7 v
P51 AR 5 2R 2l A [ R e e 2L
1.2 miH R 2 gegi g ik B

ARG R 153 7 R E , AU KUK S 44 & 4R
BER BAEHUR 5 R X R AT R , A BE 2T
25 Wb B XL R 28 WY A LR TN SRR PSR 2 4
FESER e BT AR, EHILE 2
BT B KRR 5 B o, e AR R AR 5 iy
B, REMATS B MRATIRA. TUHE KB B A Z W
PEAH E M S AR AR T W E
M AT A R R, T B XS R85
BEEZ, B RIAINRFMHRENER BERKE
S TH TN AT BT RRE , XURS 4 38 B % 4
i E R EEE. R REREtSE/HEES, R
BB A TET 14 T KU B9 2 U TEUR R M 4R o i
%08, 4RI AR B & E T B KBRS

T AE SIS B XK, B E A ER
=445 #) (Hall three dimensions structure ) ' | 5@ 33 Bt
(E] 4 2248 4 F ARG = AR WA T B R B
R T A 55 51 £ BE X T B KR R4 T T = 4Rl AR
RO X ERTE RS A T R T g
HEXHRNEFEHABTRE B RARIET SR A
THENSERME S, 2E KB EH R ELH
H,EE5IAT B N ZE MR X121 EZE
YRR T T T 220, o XU 31 R A A R R
RIFRI M AT R AT R T AR, BT
HBAFRRCR. 55 5 E MR & $38 5 X7 S
BAMBRREEEEEWEE, 3t HIHAEA MO
FRAREE. FU, B EEAXHRMWAT B X b+

BAERREL, R E KT & N A m
ER'. 750, B R R M, KU 7 2k 59 AT AR
P AT T dE M, SERR AR R A XU R R B AT
B D, SO XU B 2R i R A R XU 5k
TR B BT B 44 | SRS ) R B L XURS: PR R A 2E 5 WL
TR BAEREES 5 AN T7 R Rt 2 T AR T H X
B, S A AV 45 50 H7 o #6321 R S T 3 — XL
K S SRR, A 1 R, XA S5 A7
EH AR XA A B 5y, B—F R KR F 4
— . B 1, RS KU S A BUfE
A0, 1] M FAEfT—A KB SR, RERME L%
S5 P AR B B, BEBEHE JLTE St 108 R, 4
B 1578, Ho 0A,0B.0C 0D \OE 5} 5105 etk
A B

18 BRNHREC)

ATEEEr)

Bl DERRE4NSHEN
T B XU S 2 4 5 H S 00 B XURS: B R A BT
ERFERABRET R, ZEEE I AT IR bR AR &
JTEFERIT R BUE, R AL AR AR &
— A B R 3R AT AR KB 2 E 5 4 1) KR, Bl R =

(71’72’r3’r4’75)-
2 BiHNGH R

2.1 75 H R e B T

TR BE BR B XU, T 1 B — e Ik S5 70 S G B v
MZ [l ——XF A RER R, BiLE B ERER
TRPRE AT LR ST XU B eR Y. LA 4h e FIMTHER Z,
8 r X Z XS B RR R f(r) s B REHIBTHEN Z =
(2,2, 257000 2, ) FUE B R = (ry,ry,ry0 r.) , HEN Z
SE R ZEKXEEREHR F = (f(r),f(r,),
Sf(ry) e f(r,) ). B, B KM HER Z = (2,,2,,
23,24,2) = /N, BUDN, 5% BRI E KU 2 4
ZHmE R = ("1,"2,"3,"4’r5),m“ﬁ F=(f(r),
SCra) () of (rg) of (rs) ) f(r) o f () o f () W f (1)
Srs) 53 BIFm I B XU 25 48 25 1 P 2% e 1) XU BE
PRAL.


http://www.cqvip.com

150 FRKE PR RAER)

2007 %

1) DRURS S5 4 & A A8 3R Ay XU S PR 2

Xt F KU 34 i R AR ry, FOBUE X E) K
[0,1]. YRS R AEMESE r, 7EMIX (B] AR FLET,
FEE XU S FR UL B f(ry ) W RAE SR AR 4L, B
[0, 11X EBUE. f(r) 5 r, ZEIWRTR KR MAE 2
T omt

100% ,->

1

0 50%

H2 BmENRRESY
AR S04 i A MR ) XL B DR RT 0, %4 ry
ET OB A(r))BSET 0, 485K r, B 0 ZFHAE KT,
fr)) RN, % r, =50% B, f(r, ) B BEE R 1;
r KF 50%J5,f(r,) SUBI T B, BF r, =100% B, f(r,)
BOET 0. KUK 4 K A 30 i) XU B R 3, BT LA A IE
B REORER , KRERN
f(r) = et (1)
2') DR 445 O B IR B R 3
XF R B R r, BEAT IR HE, HEUE X
[E]8[0,1]. BEE R 445 5 B 38, RUBS 3544 B 4
5K B4 DRUBSE BE BRI I L f (r, ) 5 v, Z DR R R
e 3 .

fir,) A
fir)

1 p===m——~——-

0.5

[l Y s P ——

>

T

) T,

5

0 0.5

B3 #K(HBTHERE) RSN
DURUBSE B2 453 2% B IRRS: BE R AT 0, 2 r, HRIE T
0 B ,f(r,) BOET O, B8)5 f(r, ) BBE r, HIBIINTIHE X,
Hr, BEBANr, =1 B, f(r,) HEABIBK, KKK
BE 1 ARHEE 3 BriR i R EOBAR , 7T LU H R R BOR
SR A XURE BE BR . R RE N

1 1 L
f(r) =5+ 52, = 1) (2)

3 ) DRy 42 mT T ) IR BE BRI

AT BV R 1 AT U A AR A TR AN ER 1Y
REBE, M AT HUBE N O B , R BAX KB F 4 SE & A BT
W, bt ry =0 BrXt LA XL BE £(ry) = 1; BEE AMIxE
RS SR BRI BE— 2 SR, KUBS B R T e, 24
AM15E 2 BEAPURIER R 2R B AL Y, e ry = 1
BT %t LB XU BE A 0. f(ry) 5y 22 [B] B X B2 5% 2R 200
4 F7.

RIEE 4 Britid g R BIE R, W LR B RPORR
RIS ) XURE BE BN FLRERBA N -

1 1 +
f(r3) =7—7(2’3_1) . (3)

—_

0 0.5

B4 TR (TEEYE) KRR ESEN

4 ) PR B T R R Y XU B PR

JRBS 542 H) BT B R SR B — R R RERR IR &
AR F k. KR 244 1] B Y BUELFE 52
EATEEME LT EEZ M, YRR EFHTE2AT
EEE R RLRY r, =0, 24 KU 244 52 42 W] B B X A9
re=1. % r, =0 B, AT EEEMREEE f(r,) =1; 4,
=1 i, AT R BE f(r,) =0. B BLTT I, KU
FHe R EEES W A A HO R, BT LA
B 4 kiR f(r,) 5 r, ZEIMXRERR, KRB RE
AT (3) RFER.

5) BURE S 1045 B S SR BE B4 KBS BE R4

U B 1E 3 5 W7 (e B AR BEAL F o2 &0t
HHSESAXMRZE. HE 84 TRENTHRREN, /7
BATHREE s =0, Byt B i) KUK BE f(rs) =0; BEE (R
B X R BE 5 JXUBSE E 1 3 K, T 26 4 i R 1B e
JEEEMRE A EBR, 4EBATREERNHR
S ERAXFRE rs =1, Brxd BRI R BE f(rs) = 1.
S(rs) 5 rg Z[B] WXL 5E R AT AR I 2 SR Bk, L e
FXEATH(2) AFR.


http://www.cqvip.com

%30 %% 4 M

A, ¥: FARRMSHHEEAET

151

2.2 mEMNRKR

T R S RO 4 IXUBS: 3 1 ) R AR AR R XL 1
SRR T I | XU B T B B | KU SR AR T
B W5 BAXFREES 5 N HE R, HER®
WA E X 5 A7 T BR 4T S BRI E IXURS: 344 i XL
BB TEH R EHRREE F = (f(r),f(r),
Ars) of(r) f(rs) ), FREI RS B4 o) LS BE 2 KB 25
Y G0 2 R IXURGE BE ) bR, R RAE MR
THFR R I, FIE SUA 20 2T % J8 KBS 3 44 19
B, —BORUL, AR A LA S A R34 2
Tk R R AR

F= (f(r) f(r) f(rs) (1) f(rs)) =

I xf(r2) xfr3) X f(rg) xf(rs). (4)

F= (f(r) f(r) of(r3) f(ra) of(r5)) =

f(r) +f(ry) +f(r3) + f(r,) + f(r5) (5)
5 .

W 2 M7 B BT R MR , AT IR A X 2
Fr R E AR, BB 40T B 1T B RS BE sR %

F = 20 Y00 X J) % ) X f(re) %f(rs) +

fry) +f(r2) +f(ry) + f(r,) +f(r5)]
5 .

(6)

3 SEBabr

FEULBEBOCER 13 ] BB 7 #4750 47, 5 Lk
P, HhENZ B, Bra w34 247 047 @t it
BT LA B KU R XU 2R 1 FTR.

®1 REREERILE

JUf¥ BHARY SCHER[13]
U 4 Ar) ) f(ry) Ar) f(rg) . - X B .

EEkERE  0.276 0.173 0.108 0.138 0.217 0.173 0.182 0.178 0.18
bR ARAEE  0.299 0. 189 0.120 0.151 0.240 0.190  0.200 0.195 0.19
REBARATE  0.299 0. 189 0.120 0.151 0. 240 0.190 0.200 0.195 0.19
W EFFRE 0. 400 0.284 0.173 0.218 0.329 0. 269 0. 281 0.275 0.23
W A% 0.234 0. 144 0.088 0.114 0.181 0. 144 0.152 0.148 0.16
ME®REIHFIE  0.254 0. 158 0. 098 0. 126 0. 198 0. 158 0. 167 0.163 0.17

FERS BE B P R B 2841 1 2 A 4, BRI
o T R BRI B KB B B SE T, A R TR A
LEREAR AR WERPITLUESL, RARK S
HERRPE SR IRBIOR BE B 0 H XU BT A8 B B0 45 R 5 S0k
[BIFHERREFEER, BERLERIE,HE
B R A KBS BEHE P R R AT AL X R,
RAZEEAMRTZE R E XK R E2TTH, F
BRI AR T A BRI, B fE
BEAMBX—HRAREFEHELE T, ERAREREE
BEAELBREX.

BT :

[1] JAMAL F AL-BAHAR, KEITH C CRANDALL. Systematic
Risk Management Approach for Construction projects[J].
Journal of Construction Engineering and Management,
ASCE, 1990(3) :533-546.

(2] MBER TEHWENKETFNFENFR]]. RETEA
5Lk ,1995,15(10) ;55-58.

(3] fE#, =8 KETERBE TR S 7] KA
RIFER,1995,14(1) .88-94.

(4] Sk&FE,VEE. RRSWER]. RETBRSHETH
& ,1996,18(2) :42-45.

[5] T M WILLIAMS. Two-Dimensionality of Project Risk[]].
International Journal of Project Management, 1996,14(3) :
185-186.

[6] ROOZBEH KANGARI, LELAND S RIGGS. Construction Risk
Assessment by Linguistics[ J]. IEEE transactions on engi-
neering management ,1989(2) :126-131.

[7] JHM THAT, V CARR. A Proposal for Construction Project
Risk Assessment Using Fuzzy Logic[J]. Construction Man-
agement and Economics, 2000(18) :491-500.

(8] 4. N BHEMEFRE()]. RETEERIT %

SR ,1995,4(1) .75-77.

HRSG. RETEE[M]. b3 FERF R, 1995.

BRERE,BTH FERENESER[I]. AT

2 BEF A ,2005,25(5) ;495-498.

PRt , 2R KORG8 B o B R 5 FO0 B XURS: BE B

EHR0]. Tl ERZH,2003(4) :59-61.

TG, phE 4. TR E XK 24 oh ok B0 7

EHFFE[T]. BBEK#ESR,2002,17(2) :48-53.

RS, 5. Eis TRAQXE RS E T[]

BN 530 1k,2005,35(6) :30-34.

(9]
(10]

(1]

(12]

(13]


http://www.cqvip.com

152 EARFFROARMFR) 2007 4%

Multi-dimensional Description and Measurement of Project Risk

XIANG Peng-cheng,ZhAQO Yan-ling, WANG Lin
( College of Construction Management & Real Estate ,Chongqing University, Chongqing 400030, China)

Abstract ; The traditional description method of project risk is analyzed and the good and bad points of these methods are
discussed. Multi-dimensional structure, a description method of project risk is put forward. A project risk is discribed
from five aspects of risk event such as occurrence probability, lost, predictability, manipulability, the degree of informa-
tion asymmetries and so on. The function of the risk degree and measurement function of project risk are established. An
application case study is provided. Multi-dimensional description and measurement of project risk which can reflect com-
prehensively the real appearance of project risk ,and it is advantageous for us to know and gras Pthe rule of project risk.

Key words : project risk; risk description; risk measurement; multi-dimensional structure
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Model and Computation of Reload Stock Options with Barriers

FU Qiang', GAO lin-lir?

(1. College of Economics and Business Administration;

2. College of Mathematics and Sciences, Chongqing University, Chongging 400030, China)

Abstract ; Reload stock option is proposed as a executive stock option plan having some drawbacks, and prove that it is
necessary to treat the reload option as a barrier option with two barriers. The improved reload option pricing model is es-
tablished which the long incentive and reload feture of executive stock option are included. The pricing formula of the
new option and the simulation analysis of it are discussed.

Key words ; reload option; barriers option; martingale
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