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Abstract

Portfolio is one¢ of the focal topics in investment economy society now. Because of the
characteristic of choice correlation in risk and return, investor are constantly seeking
strategies, Which can balance the risk and the return. While portfolio risk analyzing and
measuring is the necessary condition to make portfolic decision. With the development
of the assets diversification, the variety of the assert in portfolio developed from
financial asset to project investment. The analysis and measurement of the investment

project portfolio risk is the key problem to be solved.

On the basis of reading and studying, according to the definition of portfolio and the
development and application of the theory, the paper discuss the producing background,
supposing terms, mode! frame and application scope of each model. Then we know the
theory frame and the theory condition clearly. This paper discussed the vackground and
the valuation of the project portfolio, defined the investing project portfolio and stock
portfolio, then it established the basis of the investing project portfolio analyzing. On
the basis of analyzing the project portfolio risk, the measurement problem of the project
portfolio risk is proposed. The common measuring method, such as semi-variance,
entropy and Value-at-risk are discussed. Their merit and shortcoming are contrasted.
According to the characteristic of the project portfolio, the portfolio risk method which
is based on the probability—loss is designed. The instance is also proposed. Then
VaR-based Optimization project portfolio system is established. This standardizes the
risk analysis and measurement process. At last, the paper made the qualitative analysis
which is based on the investment object lifecycle—risk. Using real option method, the
analyzing frame of the project portfolio is set up. According to the risk dynamic

character of the investment subject and object, the investment project portfolio strategy

1$ proposed.

[Keywords]: portfolio; investment project portfolio; risk; measurement; lifecycle
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CATRES AR E A I E R B FR_E AR &I B —— AT 34T
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MABE., AR EERX BRI THAE T EHRTM. .
HAPTIMEEENHR KRS TR E. F—E: M 60 FEREKF 70
M, MEAETHEMNAR EIEEPENBEEEAEMBRNERFEFE, K4t
BT H R R U —— PR TR R 1 T B B RRR T . 88 ZFEL: M 70 ﬂ“’fﬂ*
2l 80 FA, EEEWBEBEMAMNAY, NEIEH BB ML RIS ENSIESR
1y KIH BT FUM SRR TURE, EHRFIXITR B SR M. FEfias
FWEARER L, FHRERHEERNHESMNEN. FSHE: M 80 E/AK
Bloo £ X— R BB ANER T EMEA T EEESA S48
KER, NEEN LH, NHOHEBEHANLERAEENEREMELTMES
HAEA—FHXFEFTENNEESE, BT R BERE LB ERES
RIZWMIER . B E: ANINERLTS, HEIFEVNANESE AN KERRE,
BATER T — P EHRFAGE BRI, KN 6 L5z B A 10 50 e m &
B, 2 &REREFESHANE - AE. EEXE—AXEET, WS
BEEBIT, TRMANEDHEHERMLRA S E0E B0 E X480 7 A
MIHEEEAM, mEI#TEMENER, BIHEA S HE (project portfolios
management).

I H 41 &8 #(project portfolios management) ¥ 14 & (portfolios)—EJE T 4
BHESFH B PR BT A SRS, #HTEEEE, RET“FEIEE MU ERE
A—APNETEHRESEFAERES. 1994 5 platieetal. B4 SSEH
EXH: —TIEHESRIEAT MR RRA— AT EN—4T0E. 1999
£ Archer ! Ghasemzadeh ST B HEFHEAE XL H: —MRAELA S B E—4
EHSHMERERE RN - HINE, XEH LT HEBERNBE S AL S
Fo TOXTI B BEE EE (programme Management)I5E 5 T0 B ES S IEALL. 4
1991 £ Ferns D C %430 B B HI%E X, TR H B (programme) — i & X IE% ™, T8
HARIME RS X, R XA B R E et — AN S HS 18 (4 57 5 Th
Heo 1999 4 Tumer WA—MREHERAEAERRNETIRE, X7 SHA
m B8 INT0 R IR — W R . 2003 4F Lycett MR H BTN Y, HERS
HEEATERH—EME, X—AAXMAEITERMESHE, 1S3 A mE
RBGEZAI HEEN, X—HMBIE LS, MERTERAASTENK
BB T NI E HERNXEINE 2 A REEEARN.

F L 80 R, FEEEFBRXE - IPEERYEE—F2 S
FATIHE B & RSB, e BT T B3, Jensen JMecking®"HA K
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Xtk 2 M FE RTS8 . BJS Doherty, Tinic®, Smith #1 Stulz1® 32 xt% &) fE it
T8RN, B REEREZESTEE, S ay. REME. ELRMEB
FE., JF¥ MarminP BRI T &M &4 T I H 414 KBS B BB K — R 26
#%), Anderson #1 Danthine IR0 0 41 & KRB B, HEXFHE
Morgan 1 Smith® " JFE| T :5c 2 WS T HIR B A& RESE T M 53, 3F 0N
fE RO e X I A & R SMA A, TEBERKMIEAAa0T -T2
BEER XMBEANSHXEERER RS KB R RASL AR EE

(Enterprise Risk Management) BYH i, NER{ALHEEE A E FL (Enterprise
Strategy Risk Management) 804V & i X & & ¥} (Enterprise integrated Risk
Management). Froot, Scharfstein 1 Stein %35 F 48 /i Mk KBS B BEHIBR 3T TE R LE
RS E B 285, IR AMIAE AT M A% A HS RS
w8, Bit, MAASXREEEE 7S AKESHTER, XWREEM AT
L2 S ARG E ISR RIPY,
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VaR T4 R HFHEBIEE ST, Fik, bRk KB SENLE, B
THEEER/KFIERE: A vaR BEMERLREE AN, T24MERkids, &
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