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Tab.2  Analysis results of basic DEA super—efficiency DEA
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Tab.3 Input—output improvement table of DEA inefficient cross—border e-commerce enterprises

PR AR G E BAFEREGHE
DMU #5 H17e FEN TS g BRI G S
) RN PN . AL SETR 1 %

WA/ Jiot WK % JiJt REd
HERR 0.00 35.62 -56 —4 854.48 -0.14 -60.45
Wz 4k 32535.25 0.00 -11 -1259.97 -2.88 -164.13
iENEES 0.00 6.31 -34 -3125.15 -2.38 -189.73
FIHET 0.00 5.06 =52 -3222.92 -23.53 -184.68
T35 M 0.00 0.00 -141 -8 066.34 -0.61 -201.55
TR 0.00 1.12 -77 -12797.10 -0.78 -260.09
T ARELE 0.00 0.21 -14 -993.00 -0.38 -816.95
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Tab.4 Input—output improvement table of DEA efficient cross—border e=commerce enterprises
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DU FENS Eiohe , _ s AgaaE g
WA T W ) o BT NEC N PRI TG AR % FH R
TR By 66 247.33 0.00 2164 51391.05 0.02 410.54
3Rl 0.00 137.54 1596 -373126.62 7.57 24831
P 0.00 9.14 170 5816.88 -861.33 -29.73
[EEES 68 603.73 0.00 -222 15 491.54 1.58 -169.32
TR 0.00 30.16 -1113 8198.35 0.48 -28.26
ks T 0.00 0.00 211 11268.49 0.41 -9.53
PRI 0.00 0.00 -45 823.87 0.85 -67.22
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Pricing of European lookback option under non-affine stochastic volatility model
WEN Xian

(Department of Public Mathematics Teaching,Lushan College of Guangxi University of Science and Technology,
Liuzhou 545616, China )

Abstract: The classical Black—Scholes model takes the price of financial derivatives as a function of the stock
price and the constant volatility, which is not consistent with the actual market. And in order to overcome the im-
plied volatility "smile" effect, there is an important improvement on the classical model, which takes the stock
price volatility as a stochastic process. In this paper, we study the non—affine stochastic volatility model and focus
on the pricing of lookback option which is path—dependent. We first simulate the processes of the volatility rate and
the price of the stock by the dual variable Monte Carlo method. Secondly, we develop an effective algorithm for
pricing lookback option and find the approximate price of the lookback option. Finally, we illustrate our results
with one example about numerical calculation for pricing the lookback option.

Key words: non—affine stochastic volatility; dual Monte Carlo simulation; lookback option
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Performance evaluation of cross—border e-commerce enterprises

based on DEA method
ZHANG Qian
(School of Finance and Economics, Guangxi University of Science and Technology, Liuzhou 545006, China)

Abstract: Based on the financial statement data of 14 cross border e—commerce enterprises listed on New OTC
(Over the Counter) Market, we conduct an empirical analysis of their operation performance by using the BCC mod-
el of the basic DEA method and the super—efficiency DEA model. The results show that, 7 out of the 14 enterprises
reach the DEA valid state in the BCC model, 11 achieve pure technical efficiency state, and most of the cross—bor-
der e-~commerce enterprises with inefficiency in scale are in the increasing stage of scale returns. An input—output im-
provement scheme for cross—border e-commerce enterprises is obtained by using the super—efficiency DEA model.

Key words: cross—border e-commerce enterprises; DEA; performance evaluation; BBC; super—efficiency model
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