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HAEALIE SR ki = 1,2,0,7(ky ~ |y 535K AAA ~ CCC) HI G WM REEIRMNZYE N ~
0, 2) WIhRUEIES A0

LA BTl B AR A DR A 2 T4

2015 410 J] 24 H RATAAMPAT N R TAFDTHIEAERIZE R, by 4.75% » R, L4 2016 414 B K F A
HRAT R 00 AR O W 0 KR BT IR AR SR A AR AR B AR OR R B 40 0] R 1200. 52
JI7G ~5.79 {4.76~6. 69 .70, vt 545 FK F A AT HERANE A 1. 01% , 358 0. 95% o R, RN ETR
AT A BN AL BRI 25 TR A5 K45 T RS A2 o R, 8 ARV B35 ARG A2, R, O BL I LA A
LNV A AL R ETIUYTRURS: - A BEARAT I BF BEAS 20 e R B R A2 20 00 A 5. 8 % K120 % » FE T RV v A 4y
L. 5% ;45 FHOER IR R, BUEA 1A, THET 0 0. 07% o R, 24 0% ; R, FnAHEURAT 25 R b A A A1 1Y
K VB NE A B S N 4B 5. 1% o KAFAEEARAT 05 F 45 4% 5 ) 5 XURS: 1R v 6 a1 3 6 itz » 1 — 20 el il
HHEAR R A EAL DA R .
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SRR E A AAA AA A BBB BB B cce D

BAREEN  0.20% 0.41% 0.61% 1.46% 2.02% 2.86% 3.72% SRR fREL

REEN AR @ TR AIZE p,
R +R +R, +R +R, +R  58% +1.2% +R, +1.5% +0.07% +0% 423 + 40R,
P = 1 -R, - 1-5.1% T 4715
H b 2 (05 A5 40 5 RS s M 1) 7 10 8 — 4 TR P L Sl [ P A1 A5 I R IR kA AR A DK
FIZR MR T P

7

ErVEREE S AAA AA A BBB BB B cce D
BARKRM  0.20% 0.41% 0.61% 1.46% 2.02% 2.86% 3.72%  HrAERLAEEL
GAERATERRIR 9.35% 9.60% 9.98% 10.36% 10.64% 11.97% 13.21%

2. R RN A EA DO AR I 3G %

MR BN A VER D RBARPIRE S, (G = 1,2,L,7) W, BRI RN -

;-1

Pi 1+
S =p. o+ + -1
ER X P e T )

PR E — 4 IR 0S| kAT Ry 615 «

Pi +1
r=p 4 -——
i pL (1 +r5i,1)7i—1

URREL A EAH N B ALY, WIRKEF D r, = d, - 1, b d, 42 B(2,7) hBERL™ .

-1

8
(CLIES 1 RS 24 B34
AAA 3.71 4.39 4.94
AA 3.75 4.65 5.29
A 3.82 4.91 5.84
BBB 4.20 5.56 6.16
BB 5.46 6.11 6.42
B 6.03 6.97 7.83
cce 14.68 14.85 13.62

3. 15 A5 G R AR
BOE A AFALAT S U A A (ML, 75 & SR AT IR 1 4R S e B A A LA . 3R 9 BRI 1
S YT R M I -

9 (%)
I () AAA(L)  AA(2) A(3) BBB (4) BB (5) B(6) ccec(m)  HBA4®)
AAA (1) 86.27 7.91 0.65 0.06 0.11 0.11 0.00 0.00
AA(2) 0.67 86. 12 7.40 0.61 0.06 0.06 0.02 0.00
AQ3) 0.09 2.16 86.50 5.24 5.24 0.70 0.01 0.06
BBB (4) 0.02 0.31 5.65 82.58 82.58 5.04 0.11 0.17
BB (5) 0.03 0.13 0.64 7.34 7.34 76. 50 0.95 1.01
B(6) 0.00 0.10 0.23 0.41 0.41 6.16 3.87 4.94
cce(n) 0.21 0.00 0.21 1.24 1.24 2.26 61.62 18. 80

B4 >k - JP Morgan Credit Metrics "™ Technical Document April 1995
4 A5 DR YA BT FL K AR
M ZAR AL Hp R 2 MR R i) RBCR ) python 35 5 BEAT SR AR, T THI ) B SR B LR -
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H— WESH . EEFEKTR 4 5%0.95% 0. 1% (W55 1 AT BEHLAAE, FEAECY 1,000, BE &
(I35 267K -2 0. 154.0. 155.0. 156.0. 157.0. 158.0. 159.0. 160.0. 161.0. 162 ¥ 2 41 &5 ¥ 4 [& Ll & 4F
FEE 10, HAF 2590 AAA ~ CCC ~ D 202 0 ~ 7, 3% AN 25 G030 A ST . (1 1) 2R Hy 9. 348.9. 595,
9.975.10. 355.10. 64.11. 97.13. 205, 3 I F) K Jy 3. 53.3. 56.3. 63.3.99.5. 46.6.03.14. 68, U1t £ 1 4 H
I 2 B » DR K RIS I A 23 A » AHOC R B BRI 34 R 0. 27

S SRR . B (CCLCD) AT 4G A7 1 A5 Gt A7 B AL 38 20 23 A » KR 08 7= 180 2 26 ) o, SR A5AH
S PR 653 AT L B HX 10,000 AMFEASBEAT HIFE > £ B pulp RIBEAT SR AR » 75 31 2% A1 KU A (1 0 XU 44 o

5. 4o b

FEBEE M3 25 R 5 HEAT 10000 YR 4 B8k 0 B AL, 45 2138 10 45 .

10
P PG5 Y DEFL DU \ DEFL ‘
k=7 I (4.5% EA5KE) (0.95% BEAKFE)  (0.1% BEIHKF)
1 AAA 0.1552 0.1072 0.2257 0.1548
2 AAA 0.1550 0.1081 0.1081 0.1597
3 AAA 0.1551 0.2001 0.2 0.2084
4 A 0.1635 0.1087 0.1086 0.0504
5 AA 0.1514 0.0965 0.0095 0.0560
6 BBB 0.1601 0.1038 0.0212 0.0470
7 BBB 0.1552 0.1001 0.1057 0.1531
8 B 0.1683 0.0227 0.0908 0.0518
9 B 0.1178 0.0144 0.0023 0
10 A 0.1643 0.1275 0.1265 0.1069
A RSN H 0.00516127 0.020712113 0. 057893402
RS 0. 000499839 0.002169139 0. 056893391

T 5% B3R 10 T, E 95 A W 2 W0 2 28 AR A PRI D K 08 S I N (10 4 1R AR A [ 1) B A A o 34K
t CVaR f /MU BRALBE LG .

FRYER 10, 76 4. 5% W EA5 AT FIRTGF45 R, FRAT A LI 9 A IR A A E AL B B A — A
JIe AR T WA AEAE T 3K 1,000,000 x 0. 10722 =107,220 (J6) G¥FK G40, HF 3 R 2 A 2 420 36 2R 2 3
N 9. 84% F1 15.52% , MK Hi ik Pl A0, FRATT AT 159 B0 Bk 41 A AR A P BB b A VR AL R DR 2R L I S A 25 R
KO RN, 10 4058 9 IR R B A 1EAELE 0. 1% B KT R, g Ra AER. SRR WA
VEAEASBEIRAT A BURAT DR R IAE T HAE A B HAOREALE S 0, RIS 0 N AT — et A
5T HAK . AT A S5 18 RS 5 /NI DR R AL A » K XU AR 21 S5 /0N » RIS R TR IR 2 %o BB B 25
Ja =N ER G ERARGON, FE S SRR MO T R TS 0 9 AR R T A EAE I BE 3k 752K o

UG AEBAF K4 0.950,0.990 F1°0.999 (45 045 R 1, CVaR {452 w1 VaR {i, Jf H 455 B A5 K
SERT LRI, R 2 BE B A AT I BTN R . Dk, ARSI, CVaR AILE VaR, B89 T4 2015 KRS
HEAT AT S AR o A5 B CVaR {H, e V1 5 H A8 BE A2 A5 KT AT AR AT 7T B8 7 A= 16 B K4 A

i W EE 3 FR, AN EAE KK 5% 4% 3% 2% 1% ,0. 1% , 34T T Ui Bk g, MK 3 1]
A FEREE BRI R 2R T BEAE KT B WY R 414 10 CVaR {8, JF HUEAS KP4 CVaR [ 5% m K
VaRo ‘BAESAFBETZ], CVaR 78 XU R 7 T R4 B 5, 35T CVaR JEAT P St A 5 B S

BRI 2 K E AR AT 0 T 40 A — A 7 A B e 4 ml 100 B ] R P X — A58 8 T A L IO e ) BT R M A
RS AN B B 0 4 A I IR DA S Y 5 DA R T 1) A% R T b A7 A PR D AR 3 R R A 2 6

R S5 o R AF Ik A A SR A AR I B Ml B VR L7 T R Bl » # A BUERAT IE 2E

(=) R 7Y

CVaR R i B [ AE 48 8 1 S KT (10% 4. 5% .0.95% L3 0. 1% ) FIA T E S EAE S8 3k 4l &
TP EFUARAT W] R R I A S 2 26 AR SO A AT & DR/ 4 W e KRB 40 2K o 1258 28 I vk A8 R O 0 7. s P R 1
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0051

04

hO3r

oz

0oy

0.93 0.96 087 0.98 099 1
LR S

3 CVaR
S BRI 23 A7 R A3 (RS 5 8 R ) IR AT AR A
150 SR B 5 Wilkson (1997) 48 H 160 FE 7 USRS L 4 T 3 SRR S0 A 25 B IR F
L ARUR I AR § 32085 (PD) Logit #5571 :

1
PDj,l,s - 1 + exp (yj,,,s) (5)

PD,, Fon G () TIGES S FhAMBEREENT, 75 ¢ B 2R AR A sy, RN G VE AL () 782 & oF
Atk X R R IA:
Y, =B +Bin Xy +Bin X+ + B, X, (6)
b, X, RR 5 2 WA A DG I RS » A8 FH R B AR 7™ A ¥ 20 A 418 250 30 1% I K 26 L A7 DR 26 7
I EST NN S 1 L W AN = G TE P VA= N ez <= LS ARG o (= TN iy B /=3 & E N s W IS P 4
Ko AN, [ 2 TRIR
20 A TE 5 75 AR S AR AL R I ) P A Y, RS TR 1R ros :
X o=k +k X, kX o+ 4k X+, (7)
Ho b, 25 i NEMARRER— RV AFEHREG e, &R Z 0, IR FRUE I3 40
3K A0 (6) —(8) A7, £3 2 M 72 R B TR 25 B AE A1 14 8 SR LM% 10 R B AL o 5 S 31 1) 35 22 1)
WA
v X, ..
E‘( )NN(O’Z)’Z‘[ZM zg] ®

&
4. X T B A AL T BEAE AR I ) AR AR A » 3L T A 2R GE AU SRAT [ I 00 & I ) Il 57 F
TR R I3 A1 f B S5 R 2 ik e o« ARG :

ln(lfP)=a+¢)X 9)

Horp, (X, X, X,) S B A& ) o, AR Z A KU IR 7 i8R b, PO BRAR & AR PD.

5. AR A E R A BURAT — A BE 2 AN aER T A R AR SE A, 4058 A 78 AL T AR D0 A5G B8 7 IR
RAESR bR R X P B A I SR AR R P S A A N R AT A

6. EFEAT IR Tk o ABUE HAS XU DA 1 A 0 L 5% 2 3 D) O R3S 20 M A BV AT 1) 4
A DU 5 TR SR 0 e AR AT RIS 8 5 SR 7R 52 XU F)

7. [A)BR, AR A EIR VAN 2 A1 K & (LGD) RIEE 2 KK 2 s (EAD) , ff i SR A BLARAT it e o i 2
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FIBTASFG S AE T R EEARAT DRNZ S5 T T8 52 1R 403 2% s A A AR 7 THI R AR Ak » i 2 AR 55 AU R
F (PD.LGDEAD %) Z [A] ] 5% 25 » 1 58 4N KU R S ERAT 8 = S B R IR 5 o TR0 2K (EL) Rk K

EL = PD x LGD x EAD (10)
FIWRATHE RS SRR R P e BRI I i 88 B85 78 75 B = AR 1 40

8. M s Jy MR A R, 2
FEAT RES T Wi % K

Ko WURANGE, JI T HE B8 ARG

ARSCET XS FHRARAT DR 55 AR T A DT D0 LK N R R R A AT I &, B =8 Z IR R 13
K g e |

(N BURAT P R B B 0 7k 55 =4

MYBURAT AR N AR SR 0 320 %2, Bt 17 4 [V | PO 70% 1) EL 3, H 20% (AR B AT A0 I Il 5 32 o
FERE T AMRAR I AFAEHRAT DDA AL ~ IR 5 2517 0 » A BRUHRAT S8 ) T 0 AN Galdiol o 75 8 AR ke A
BURAT DTG DA 10 PSS, FCIE A MR 55 o it 2208 SCFF AR IS o M (KA BEURRAT L OB g A AR
R AEAL “= AR 7 P B <o A S, BEAT R DR AR A 1t DX S 0 1R AR P B xR

(R ATHEIEAL Bhp RIEZ N

XA IR 2 ) 3R WY, 57 32 % AR 7 7 BELT R 5t X Dk e = G0NV R 3 85 < T 76. 15% (RFEA R
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T AR HEAH S 5 SR P L e 1 48 fR Al o
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AT F T AR, AT BRSNS Bl s R X 9 4 TR0, S NUAR BT b A A A B 1, T A% 1R 2 7 A
TR 2k

(V) TR “=Ar— K7 B =5 3wt

Ha BHEURAT VU0 B RS RAR RV A AL 2 G ke » 202UV QDN AR (R J kb 3 3 98 4 (AR = 2 A o
HLRT S AL AT H S SRR BURAT DY BT 5 iF o LB Z BE G 1A BTl A5 21 Rl B8 0T A o 180 8 1 e, tha kv
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PHHEHM S 7> SEIL =7 It o
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i RIELL T (10 JTICELR) 5 A S SRR £ RS TR A 08, JLAR I DA 7 A AR A 78 A2 (RHIRIR I A2 2
[ ARAT DR W B AT A AR AR — B b P 2 S e 1) RS IRV DR e e s KA. JF HL T
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“Internet plus” Supply Chain Finance Launch a New Service
Model for “Agriculture Rural Areas and Farmers”
——Based on Dafeng Village Bank’s “Three —in — One” Supply Chain Finance Model Exploration

YE Songgin ~ LUO Yinhui  SUN Lei
(Financial College Jiangxi Normal University Nanchang Jiangxi 330022 China)

Abstract:The original intention of village banks was to serve “agriculture rural areas and farmers” and make
contributions to the construction of a new socialist countryside in China. However during the operation process vil—-
lage banks have neglected financial services for unsecured and unsecured farmers based on risk control considera—
tions which was violate the original intention. The principal reason is that rural banks face greater difficulties when
docking farmers. Based on the current situation this article discusses the difficulties faced by rural banks when they
dock farmers and analyzes the causes;then put forward the “three —in — one” supply chain finance model of village
banks rural network and farmer professional cooperatives. It makes village banks farmers’ professional cooperatives
and high — quality e — commerce companies form an “economic community” so as to achieve a win — win situation
between the three parties. It also provides a new way of thinking to open up the “last mile of rural financial serv—-
ices” and effectively alleviate the “three rural issues”.

Key words:village banks;high — quality e — commerce companies ;farmers’ professional cooperatives ;three —
in — one;supply chain finance
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