29 6 Vol.29 No.6

2016 11 Research of Finance and Education Nov. 2016
logistic
( 271000)
o logistic 2011 -2014
80 A 21 N N
: ; logistic :
1 F830. 33 A 2095 -0098(2016) 06 —0027 - 08
K¢ o . N
o 20 70

- Merton( 1974) ' Black — Scholes
: Black&Cox ( 1976) * Merton :
Longstaff&Schwarlz( 1995) °

o Jarrow&Turnbull( 1995) *

o

@ 2010 9 12 27 ( I
111

12016 - 08 -20
(1990 -) ;
(1961 -) .



28

2016
. Madan&Unal( 2000) ° zhou( 2001)
. . o (2003) ¢
; . (2004) 7 KMV ; .
(2005) *® Bayes ; . (2006) ° Logitistic
: (2010) " Logitistic :
(2012) " ; (2014) "
Logistic o
Logistic 0-1
o Logistic
. Logistic N N
o Logistic
()
1.
A ©, A ST
2.
o ST( * ST)
()
; 2014
80%
2011 2014 40 ST
40 ST 40 ST ;
o ST
1:1.1: 2 1: 3
-2 1:3 0
1 o
( »
ST

> ©
g
=]
o)



6 logistic 29

ST ST

« ”» “«
° logistic

Logistic
o Logistic

Logit

1 Logistic

( Logistic )
( ZCFZL)
( LDZCBL)
( GDZCBL)
( QYDFZBL)
( LXBZBS)
( LDFZBL)
( LDBL)
( SDBL)
( YYZIBL)
( YYZIDJZCBL)
( MGSY)
( MGJZC)
( XJLLBL)
( YYSRXJBL)
( YYMLL)
( YYJLL)
( ZCBCL)
(ZZCJLL)
(JZCSYL)
(ZBJLL)
(22CZ7L)




30 2016

SPSS Logistic ( forward
stepwise)
\Cox & Snell R Square  Nagelkerke R Square
( likelihood Ratio Test) Wald o
1.
2
Unweighted Cases® N Percent
Included in Analysis 320 98.8
Selected Cases Missing Cases 4 1.2
Total 324 100.0
Unselected Cases 0 0
Total 324 100.0
a. If weight is in effect see classification table for the total number of cases.
2 80 ST * ST 2011
2014 324 4
3
Chi - square df Sig.
Step 5.823 1 016
Block 133.812 4 000
Model 133.812 4 000
3 : 133.812 4P 0.00.
Excel CHIINV 0.05 4 9.488
133.812 P 0.05 0.05
4
-2 Log likelihood Cox & Snell R Square Nagelkerke R Square
209. 802" .642 .756
a. Estimation terminated at iteration number 6 because parameter estimates changed by less than. 001.
4 -2 Log likelihood =209. 802 2
9. 488 o Cox & Snell R Square  Nagelkerke R
Square 0.642.0.756 o
2. 3. 4 X 133.812 1%
N N o Cox & Snell
R Square  Nagelkerke R Square 64.2%
Logistic Cox & Snell R Square Nagelkerke R Square
0.756 o Logistic
2.

( Classification Table) Logistic



6 logistic

5 Logistic

Predicted
Observed SFWY Percentage
Correct
128 32 80.0
SFWY
39 121 75.6
Overall Percentage 77.8
Logistic 5 0.5
77.8% 160 128
32 80% ; 160 121
39 75.6% o
3.
Logistic
Wald o Wald ( Sig ) Wald
Sig ) o Wald
2
Wald = b
var( b)
6-1. 6-2 0
6 -1 Logistic
Variables in the Equation B S. E. Wald df Sig. Exp( B)
GDZCBL 6.726 1.327 25.698 1 .000 834.036
LDFZBL 2.950 .997 8.755 1 .003 19.114
MGSY -4.331 .766 31.926 1 .000 .013
ZBJLL -.355 . 181 3.861 1 .049 .701
Constant -3.630 1.001 13.141 1 .000 .027
6 -2 Logistic
Variables not in the Equation® Score df Sig.
LDBL 975 1 323
SDBL 952 1 329
YYZJBL 926 1 336
YYZJDJZCBL 451 1 502
ZCFZL 511 1 475
LDZCBL 1.003 1 317
QYDFZBL 1.084 1 298
LXBZBS 062 1 803
MGJZC 1.238 1 266
XJLLBL 1.047 1 306
YYSRXJBL 681 1 409
YYMLL 1.093 1 296
YYJLL 287 1 592
ZCBCL 514 1 474
ZZCJLL 485 1 486
JZCSYL 070 1 791
77C771. 174 1 676

a. Residual Chi - Squares are not computed because of redundancies.

6-1 GDZCBL( ) .LDFZBL( ) \MGSY( ) \ZBJLL(
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) GDZCBL  MGSY (Sig ) MGSY  Wald
GDZCBL  Wald - ZBJLL Wald LDFZBL  Wald .
MGSY.GDZCBL.LDFZBL.ZBJLL. 6 -2
. 5% GDZCBL.LDFZBL.MGSY .
ZBJLL 95% .

N ~ o

In (JL) =~ 3.630 + 6.726GDZCBL + 2. 950LDFZBL — 4.331MGSY — 0. 355ZBJLIL

1 -p
GDZCBL.LDFZBL

; MGSY . ZBJLL

( GDZCBL) 6.726 .
0.5
0.1-0.2 .
. ( GDZCBL) 6.726
( LDFZBL) 2.950 .
(2013) “
( MGSY) —4.331 .
EPS

1 Observed Groups and Predicted Probabilities
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The Measurement of the Probability of Default of the Borrowing
Enterprises in Commercial Bank based on Logistic Model

Take Manufacturing Listed Companies for Example

FENG Lei  DONG Jigang
( School of Economics and Management Shandong Agricultural University Tai’ an Shandong 271000 China)

Abstract: With the requirements of the Basel Il and the gradual completion of the interest rate market the
venture management of commercial banks becomes a top priority; its main content is to measure the probability of
default of the borrower. The thesis used the logistic regression model to compare and analyze the 21 indicators of 80
A —share listed companies in manufacturing industry in China from 2011 to 2014 get the default probability predic—
tion model which had significant impact on variables such as fixed assets ratio current liabilities ratio earnings per
share and the capital accumulation rate. This paper is aim to help commercial banks establish a quantitative test and
evaluation system for the loan default risk and improve the loan pricing mechanism then put forward the correspond—

ing countermeasures and suggestions.
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