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As a developing economic unit, China has the largest construction investment as well as the

largest losses due to decision-making failures. This book stands behind construction projects and

puts forward a thorough decision-making model (30-MRC Model) which is built by three

substantive factors ( Opportunity, Objective and Option) and three supportive factors ( Message ,

Rule and Cognition ). It aims for finding an integrated decision-making process that conforms to

the bounded rationality hypothesis and cognitive rules.

The essential conclusions may include as follows:

The mechanism research founds itself on the bounded rationality hypothesis and the
satisfaction principle where both scientific calculations and cognitive judgement and analysis
are available.

The emphasis of decision-making investments is placed upon the innovation-requiring
process instead of the result, and more attachment to the result and less to the process
proves to be the direct cause to the investment disorders and deficiency.

The added value based on the user demands and the Pareto improvement on stakeholders
may be the fundamental critieria to evaluate construction investments.

An investment starts on the identification and definition of problematic facts, and ends in
the value-based objectives. During the dicision-making process, the separation of the user
and the decision maker primarily accounts for the dismatch between the investment and
the user demand, and a decision-making success demands the knowledge-based
technology for appropriate information. Moreover, different construction demandings
requires different decision-making rules. Despite the regular incremental investment
proposal, the non-project proposals mtay postpone, sometimes evén increase them.
Subjective cognition prvails over the entire phases of decision-making. The less deviation of
cognitive awareness from the logical reasoning and facts indicates the higher possibility of

success of the investment decision-making.

Key Words: construction projects; decision-making; opportunity; objective; option;

information; rule; cognition
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A, R R, R TR, ANERIFRE.” FEF, flafsd SRR %
JEPUR R ARTE IR B, b b, HAIRBWA SURA . HJa, il Mok
RARMINEIE TP TR . EH PR — & S H ), (AR MR DR Sl
TUE S, PR TE A 4 PR SR 6 B T A A

BRPRA R — I S, WRE— R hehA BRI, BRGNS
WoE . WUATATHERSE . T E @CE . AT THERSE . BOSEI E VAN LA RO kR, BB HOR
A B R A A RAT AR, AREEER, BN T HAR AR . PR E U Bk S it
P ot AR S, (H oS AR AR P A R AR . BB — AR e, i
PRI E e S, PR R R SRR, MR BN, SR H 45 R A n Rk
Wiy, (HEFETTREATRE, A RERICRS B A RN R IR, A T RERZI H &
THAEFE B bR 2E, A T REI H il Tt #e HAnk$s, AR EEHANS, HXIf
AW FRATA IR RGNS T1, PRSI AR TR A iz 8l , FRATTHER
FIET B R B AR, AR A 02 B R IR.
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1.3.1 RESE

PSRRI ST Jy e RS (programmed decision) HIFEFRE AR HE (non — programmed
decision) , X PRI AL THESOEIE I M 5ED, 20 #2000 R HAEAR, 7ERRILS R R
PRI Z B T AR TN . AT BN N EMA R AR, FRAH
BOARRDRA R LRI R . br b, ARZRA AR TRARK S EBRARKZ
K ek, h TR T L 2 R ATE Aok M A, i E A X SR 7 vk 2 it
2% . HFENS, St thrk S e g adrn ke A R, 4K
2 B SR NHOR S PE A E B ARSS B BRI Tk

TERPEUCRIE R T, SRR ZE T TR T ROETHIFS, MEFEEo
Bl BRI T R TTRCRIT . AR R0 B R 8 2 5P 8CREN T A B A
[l T R 28 P H 5T i ] 0 B AN (0 W 55 VA 5 i e AT 2 s
TEOFSRAS BRI E, HArRAR A sk, HEZES R E AR
Z AbRTR, R Ir ik 2R AR N 7 i

1. MEMSITERBEES T

FETHRE R PR IR B G B LA EE B R OF o B VRIS AN e P o i
B W 55 20 A (R R B A T e, b T ] — >30T [ o 20 ] IR 2R 47 0 5 A 2 A AS i A 1
B JET BRPE B0 E VR AT T I & DR E PR B R, ANERE P T R A e 2
PRSI ATHESS P REA T A FREMPERI M 71, ER BRI SR T ik AR 3 T B

TR ENE S M 7 1k R RS BR AR i E AR R AR A # . DL S gy
A7 DRURS: 30 T R 0 A S T A S AU DA SRE O MR 114 5 3 1% DR SR U 2 S0 R R
M2, 7ERBSRHE S, &8 ASRRSRBENE &, ERCHM, FReREZ R &4 mH]
REMERT AR SR A R om o B THR I RO A, R SRE AT LA A 7 RO
FHHER . TR A 5 PR H BRSO, DR AT LA DT 38 ek SR vk
R B g IRUR: PR SR ARURE B P o DL S0 R SR Ty ik B e SR R SR 38 i e S 6 s e ) A 1 AR A 1R
BoRBIESKEH RN, dutfS RS E R FERMER M, Rl E AR NS TR
BRI LABE IR SR . B PR 23 B D ik W) 2 AL AR AR SR U | R SR | B ep ok

© WM. REE TG (M. dEat: PUR Tl R, 1993 4 -10.
@ Lk, FAefh. BRI SHE (M) dbat: S%EE L, 2006 57.
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HOEI . I M A T A S R B, R AR RS 2 A0, % E AR A HTE 1 e
SRR | UM EE . DEA (BAREHAHT) ikl R BARRLRI I 3
SR %5 B4 i I R P A M A B A A AR R, (H7E %R
I 0 45 S A P AT e PR A T SR AL T, o B4 S A W
R E AT AR | BRI | BRI LSS K0 W AR, 00 ST
SRRUL A, LT A DR 22 1A A e AT R R S MR I . R
VAT 7 v ELRAL AR 28 5 A 5307 ( break — even analysis, RFREEASFISMT) RIBUENES
B7 (sensitivity analysis) o 2075 P47 4R HHAEEE B , AR A 5o e A F A0
T, MR KRB A TS R AT 2 T T D R
e R FR o B T 0 5 72 O R ) e KR A S , A L o 788 1k
B2 RAR . B TS HT AR T e T 4TI e UK BB F, LR WA 35 5 KUK R
W RS RERAN T 275 TR AT BOR A , 3 B U AL X AW AR 0
U, T LA T i A PR 2 A RE R ORI T R R e (AR A 2 W
SRR, I 5 /2 I P R AR, SCR b, X I R 2 T
= R ORGSR S, SR ST I v T L5 B ok 50 2 AL 2 0 R R 22
o, B E R R, I H B RS B R M, R, SR R T
R S T ER UL
ST SR G R AT RE , HEVEH — AT 1t UK AT BL R (RADR) I 52
M4 #% (Certainty Equivalence, CE) Bz, WK RE 47 B SEBR b RAEAYE P2
MR (CAPM) fSERl FIMSSTEEY, MM ESAZRELRA, PORA, B
SR FE SR IU RI2, HErh % G R FIBIL 2 A R i S 2 R BB (r,), T
SR (r,) FEESINK (r,) EUHZEREZ. Fi, HERER () TR
i, =0 X (L +i) X (1 +iy) =i +1y +1, (1.1)
R TR IE SRS R AL T MRS % (AR M), B TR
R, (E R E A5 A0 hT b, P T I XU I 2 2 e v U 2 X T 7 o 20
P4 A BT
NPV, = C/(1 +1i,)" (1.2)
S5k 2 1 4 O 900 XL R 2 B[R 52 48 K04 K, 4R 7T, David . Richard % A
B0, S 1 SRR T 2 T A R LR B4 ik 9 IR 7 — B e [ P T AL 5
10T Bl AR O K SRR s R S R R RN Bt KUK R T R
Jiihe U T T R B ] S5 MM K RO, B 00 T8 T A LR R
WIEA T AR E NI, EMErsmn, B, SRR 4 5B KUK A T2

@ Don Dayananda, Richard Irons 253 . B2, WH, W%, BB —BRTHE MM SIEN [M]. X
e BIFREHRAE, 2005 6.
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A 1T LA B KRS i e 10 2 — A B E PR SR A R B (0,) 5 HOK, ¥ AEEEB & RE (C)
HACHTENSME (b,C); e, MENEKESR (i) KoEESFMEET, 5
355 H B4 R T B -

NPV, = b,C/(1 +1i,) (1.3)
B TIBMEZAb, 4. KMENSTTENEREE—30, EfflZREEE R
Pl Al Fl
P, A, " F, (1.4)

Xy AT LU R E SRR EA FEE B BRI T e R R I, DR
R ASR R P SR O AT, Gl BB B s , T 2R, AlTHE
LA T AR B T RESS SR

2. BEAMEHTHH

AR H ER SR A ERE R, @500 A M5 0 Al hES S s S0, o
Moz B H B AR T . BHTRE S LA KU S AAFRE 1o S iahs BRI H S8
B (P) . MWL E (RO, BUHBEAGHEFIER (ROE) . F B & %
(ICR) | t£fiig& % (DSCR) %, &4 HAZER S EMENE, BATHRGEE.
HME A, WBGEH THHAEAK, W E @ umil, M TFRimasiskn
ARIH , A% ALY BUSA 1S 5 Hr RS e B H 94 L BB AIRE T | A
A1 B 55 A AFRE D, SRRSO H i B R | Rt Mz B K, T sh 254 k&b T
ST — A&, AT br L RS M 55 BE (FNPV) . W55 AR 4 %
(FIRR) . shS#wEmdl (P)) SFfabr.

SRR, JOREH SRR S2hR, R A AT S AT, AT LR T
B H 8 PR s S BT . R EORE, XL B AL AT A 22 B
APSR 25, SRMIEABEEAR WA R BN BRI E BB . H—, Aigk
SRS, HARRH A BRSO T AR SR, MR
WA B4 L B AR SR DR E R A CXPRMETE . Al REL, T E . i E B
S E AR SE NSRS B A A o X SO A B B RS, M H RS TR
EFIT, BRSSO N A KB AT 5E, =, sh&nth A% B
SRR ENEER, HERTE AR SRR T HBERY, (HUR R S0 ] HHEAY
FEMEW AR R A E R RAFE BRI, BE b, BEMENR R R FLRE T A C R E] f
G XS D 4 ZER 00 H ) e IR 4 K, i R — e 2 E B RIN R . fE S,
BURF 5T a0 H LA B AR BURN R AT 55 PP B B, 75 ZOR AT ML 2R el £ K,
LK AT b FEHE S A R AR 3R ) [ 5 R & S AR AR 5 R A 2 TP I S 82 , Bk
REBA P N TARBUN SR B , STRE AT LA e ks R 1
e S A 8, BRI A T RLR B H B H WA . BRHLNA . 85 XU A
+6-
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BT Bl R R g — RO ) © R, A, BRI ERAY . BORHEL, i
il . BORTF BRI, Bt PSR I AT LU 4 18 o B A5 R A HL(EL

3. LAY I

AR PR T 1 43 O T TR RO PE AR R, AR S 2 R SR T A 2
T EHEI B AR AT R HER b SEBF b, MO E T Y P A AT = A S
i OREIABART I, R RITRIRA ; QAFRARTEN, 1568 05%
A OREILSASD Bk, BEE AR, Sey A A m 2% & 1 a8
HF 5 1A Al 8 1 A] HER A RE S, LA KB [ AN e M (. SE AL (real option)
PR G RO A ) SE R R TR o IR T bS8 AT S A5 — 2 9% s 345 0
SRATAAT R EREAL (option) o FEFEAA I FEEPE (alternative) , T #4814 P RALI A
A LA R AR PSR, e 3 2 B A Do

BINHURCEERCAE S ER T TERREEYE, (B4 A 1E 2N 78 ) 2 M 20 fH-20 47 48]
EL&FIHE (Bachelier) AU+183C (G THRPLAIECAHIE)  (On the Theroy of Speculation )
TR R o At B YRR H HARURE S, FH AR S B SN A% B AL 0 2 v A S A (R, Bt P 4
6], BE&EREDLIE AR 7 B A 4, HAES M AR P12 T Z N ., Sprenkle
(1961) . Boness (1964) . Samuelson Fl McKean (1965) 4 5l 7E [ 4 i HRS S A M 25 i1 3 il
FRIT TR . ST IR T BR S BRAN {E 48/, Black Fl Scholes (1973) i % B
%Jg (Franco Modigliani) FHIK#) (Robert Miller) MICEF|/r#r, 21 T 3T ERIIFLH)
B - S WIBUEMBIRY, SR 4 RIACEIS S LI, [RAE 2 ISR A AE 5 BT T B4 28 FF 38
Sybrii A 4 Al A B T B A ] T SE R

I 2483, fEsh&arriEd, Nig I H B4 T E R I E IR 3 REA R4
PRVERY, T ELE R I H B9 R ER N BT, PR T s R B U R O B A BT AT R B
Arrow il Fisher (1974) FXRAGH, X FAMESM TR SR, R R EAME
o Myers (1977) # B - S HABUE MBS H TP~ m b, ERBRE T “£yl
B MR, I A T S AL . RIS Al X S 9% P 4 48 B S B T AR A
P T —TALK], A AT AFE AR LA — 4R M A ARG — T Se e e sl e i 1, R se
PR AN E T AR FH 4 AR 7 BT P FUE M o B R 4 Rl AU U 7 4 52
YRGS IR o 20 20 80 ARARH ], XIS TFIRTES IL® . AR e
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@ Fril. EEYOR (M. SGHS: KM R, 1998 245.
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