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R B AR MEEA S H L EIMBTRIZIN, FH 25 FR% TN
18 HOANME B X FR ( Tehranian 25,2014 ) , MERE B AT I WEIER K E, = I
SR 215, 40 TCL K% 18 F LR AEE. FA N ABIAS, XEFMITR
BRSOV OESNIIEE S, R T EM I EIE KT ES B,

FITEERS T4k (9 RBE R 58 70 2 B A4 K BB 0 ( Koerniadi 25,2015 ),
OV HMELBEEFRNS ST, NSNS EA RN ERARKIRE T &
X3Eo Bl 2015 FARERBSEITH A (FURTITWRARGL EEIES]) B
B RTINS I T B B 12, A SR B H IR A S EEARKR L H
%R FHXIX—[5) 8, Vallascas F1 Hagendorff(2011) ™ 2347 7 134 SREM R 1T I IO AT
JERBLABEENENL, KB (SHEEF WA Z TH M) FEEE ERE g mRT
HERRKE, EEEESEANMIAKRNBRTAAKNESHRKREZ®IN, XEmTES
T EANNSEMMEBTU S EEELERESHN, Fufine A Rosen (2011) “* #5%
THEZE KMV BURES F A S HWETEEBREHEAER, KWL INT AT
B AR, B BT I L B4T W M AT Sk S AR ok, EIRE AL T
MAFIE B THIE , XFTASAAFRRERIREL, 52 TSRS SRR
RE B RBE ISR, KMV BRI B AT B SHRE T HNHE, R T A
IR AT HEBIER. Koemiadi 2 (2015) " thF] X — AR S4T T EEH M
SEARBNXR, BIFHHT 375 RERWEASNIEREH, FWESME FERT
A EE ARG, h, BEEE M E EHMEE T SV HERRE,

BARMS, ERSEH DI MER A E ARSI —, B RFTD%E
ST AN A a BEE N, FREMZ X (2012) " HIRETREA TR FHAS
SIS ST G F RIS, Owen F Yawson (2010) ') % Chuang(2017) ) 9853
KR, DU AEGEAPERAEWHWAFNEERNE, WRNEECUFTMNLER
E& SRR FR 4l T AT S 9 U 5 44, T T0 52 4 A 10 1 T AR SE R RN 22 TTAL FE T SR
9o Eik, ASCH B KMV AT 2009—2013 58 SR H & 4 I W= 1HE 103
RETATHERRE , BRARE A£G BN B MER S ASERREREN, &
XEIANT KN A S, LWL MRS AR, L2 TSR nE
R A F ARSI A S, R, AXHFR D RE S I ITEHF M SBNE A
R WIREEATHR, Br el 53 B 54 oy B B SOE R I KA, KEURR
ERHEERAETESEARE, BRSBTS, W, KXHTR BT
ERRENENIT MBS BRI RIS, 454 0 Frah g9 4 65 B HAAN 3T T 2
ST I S B 1l 15 R 1L
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2 ERAHSHREE
Haire (1959) ¥ 242 b ol A 40 R EAL AR, ARIA D ok R RIS A £ 2 T Y
K, TR A S B S RE S O, EAKI RIS B0 A

K BAPIRERR, S TFABLERNENA S ELEE EBRERINRRNIEET
HAEARR 4SS (Miller £l Friesen, 1984 , UAFM—NEEMEEO S LB

B RS, LS S E Hth 75 & 4 B B ( Vojislav F1 Gordon 2008 ) . ASTHFFAE
AH EHAT, FEHAATME T BE AT HMYEED3 F, A ERE
FIBIHAA B B EEA A B AT AN A Ay B B RIS D0 A BB AT IR B

STRKBHOAE, ~REESIEREAT, DN E—HETSRA T, AT
REY I, IRES T EER, EELSHBRANF T, SHBEEVSEH, T
X I IESAE K S A, BESSHIAR R, 385 1 + 1 > 2" (1 [ 37 ( Porter,
19871) o FERLKHER, A SIRHIMBEBNRBENIE S, FEE . RBRDEARESE
&7 EAMSEMESE (AERMDE 20131 ), ABAHAEENTASEARE, AN =
Bl SHRANZENE, BB T ASROES N, ER T X EENFHED. BE
R BRI, AT BN N RIIEE, RIFNASRANMEEREIES T ASET
TRERBIRHIBE 11, D AR LI TR SR T T RE (4538%,2014)

BKBHA S RAREZERTSALL, BEBRMER LR F AT (ZERME
INgE,20071) o ZITEAHMA TN BARA ST RS TR, 180 T TR
AT E M. N, R BRBANTREMBEERNERSHBERL T, LHEL TH I
BB RINAENE BTSN, KR

B 1 AT AC IR A 8], SUMEAR I EFR MR 15 RS , SEME 2 T 3T TR AnfE
AR

HAHNATRERE —ENTHHER, IV ERHNTRIBESCEL T
¥, FINERE E B RS TR , A HE A\ T2 5 (R A FNBR5 35,2010 ) Anosoff
(1965) " 5AN M AT 4 AN TR R B R THRIBE RS ZSEE N AN, T ET
LIRS X — BB, ZTUHMEF TATNABALATH EARTEEE
HILERRTES, B RS RAE S, 1250 5 BEAY SRS , M TTRER
W55 R (B HEALFIE,201217 ) o AN, FEEEA B REE~ FE EH B
ZH BT, TEATIERBREBREER T, 85 H WAF T %S T 7 0
T, I &EB—FEHRATELERR,

LUNBRE RIFUBRANEH, SEAF IR XEEBH A SR ML B aFA K
A8, WK D A iy B HA (#5425 ,201417) ) o B HA NN B SN ERRR S S 1 (LK,
BESMBEAEBIUSR (FZ8%,2011'™) , H Bt Mo 7 54T 8, M
I, AR
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Ri% 2 AT AR A B), SLHE £ ST I MR A5 FXUB , SEREAR K IF TR Inf=
B o

FEBNA S HHOTI RIS T, 2B VS T8, AT ARER B, X—
BYER, A SR R MAN SRR EL, BABE R 1, A UM EE NI SR S EH
MEEXE, IRFOFNIEK S (ABRMNDE,2013') . MEBLELIF RS HE
TR, ATIRAFBB D T, MK 81858, 77 IV AR SR GRS miE
L, RA S BENZER I (Tong,2011 ), BT % I, A B HARFT I Y
W5, 8T AE R, A BTN Al 324 7 ST 88 (Ahn 2£,2006 )

RERBHNATL S ENER, I BRABLLE, EAFNULAAERER
( Coulton 01 Caitlin,20117") , EEeHERIBRBHANAS, £ SO0 B BB I
WSS Z AR E BB R AR E R INFRI 2 T B a7l , T B2 85 188 5 B I i
ERAIANGIE, Fit, AR

B% 3. AN TRBRHIMA S, LML ST I BT 1S PR , SEHEAE 6 3 TR hnfE
AR

3 HRBTELIELER

3.1 ‘A

AR Wind FHIEEL T 2009—2013 G0 R EFIWEHH EHA S AWIGEH
KRR, R TR OE A S, BELHNTURE, FHEELHN TR
(1) WA TA ETHASE), I MT N B ARA S HEAUA 50% WL, BB &5 5 T
FEIF B 5% —150% , B SRR TIN5 AR A S INH T E
., (2) 8 Furfine F1 Rosen (2011 )™ 342 7 M5 72 75— £ AR AL A S AE A BT 5%
BRI ME A AEREXWER AN EBEE—E2 MW, (3) JIKERE B &.H
B ETRATINR SR EHAS, (4) HABREREGREIFEN ET A, i, K
ORISR, RIS E) 103 AT A AR TR B MREARS, HEAKIBR B T
EZ= L HR A BEIE A i A SPSS F1 MATLAB 40t T HUE Mo

3.2 FMER GRS

Bettis 71 Hall (1982) 2 M IS TS T EHE — T T MHXFIEHEX
MU, Z=ERME/NE(2007) B I TR BURIE D WA AR IR S T F I,
FIEEHMAESE — TS AW, ML TAWAAN N RIFEX S TUit
WIS, AT RD, MREHMASTMERA DBV AEREHHH
ST (23 RANSRIE,2006) &, &2 MU A8 E I

1% GICS FT RIS AR , A SOERH 103 REAA ST LA HINE 1 iR, T8
kB TR Tl T # EEHA EFRESZSHRHRTINT L, eRMA
HEVEGIVATERERS, TIEFES (MBIUBS,20117Y) , M1 & ELRE,
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F 1 AR FEAT LA

1ol b | Tl | Ak | AR | RRIR | AOWIETY | REER | BT ORME | At
FEASR 15 27 5 16 2 7 19 12 103
FRdi(% ) | 14.56 | 26.21 | 4.85 15.53 | 1.94 6.8 18.45 11.65 1

3.3 kARG R S

A EHICEE B & HF AT S EMNHERNA ST NEHE, WREH ML
SRS AN, WSV NS, R EDIE B A A, NP A
FIRE B EARIER > SN RIA RS (T RIS ©,2012) 5, ERS, X
42 REAIERASTHAMLENE VBN B=HERETVHZSERKRHTIEN
ZE, RIE VWA 10 ZHA S 5 60% L, 4K 2 HA SRS REBIL 20 12,
HARA RT3 ASAE 22 X, BERMEMATIFALNTRESHER
9o MARNT & BEMFAMER AWK 2 i,

22 REARS FIL A IR 53 A

H i JEL )
K ) TER
He g2
EESIR) 40 27 9
EF i34 9 15 3
Mt 49 42 12
3.4 KMV B8 B R HEK T
1. KMV &7

KMV R FHBRBAEN A S, T ERELREE, £EN E TR SERRK
AR TR, EDEIET RIFHME, Hillegeist Z(2004) ' # %
F R KMV ARV 5 LE (£ G P A TONAE AU R B & £ F 15 8, Camara 25 (2012) ) 1
Charitou 25 (2011) ") AR[E) f X KMV R BV 1T THETE, RTLK S H) KMV 27
FMgE 1 E %

KMV 25 (938 i B2 Black-Scholes-Merton ( BSM ) 985 AL MR E , Z AR BB
WA A FNMERRM LI BBE S

dV =uVdt + o, Vdz (1)

(1) R VARV ESNEu AR ETBRERGEER, o, ARTNERNE,d:
RAREL IR,

KMV R EUG A SR ANBEEA A S RN EARN A SRS HEARTNEN
&k =X B A EAAY, WA SR E A -
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E=VN(d,) -De ""N(d,) (2)

In(—) +(r+0.5¢2)T
:/E\:El]sdl = 5d2:d1 -0, /T

o, IT
X (2) T, EARBTHERRNE,D ARSI AGHKENE, T ARSHR,r AL
REEHZ,N(. ) IR RIRES D R o
RIEFERS 2, AR ERSR op SRTARFNMERNR 0, FEUATER:
V.oE

o<

or=(5) 200, (3)
(‘)E N A=
s, N (d) o HRER(3), T
or= ()N o, (4)
BITH 3 (2) F(4) TR HA TN HIE V EHEHE 0,0
202 A B LB VA A 8, AR 560 LAV 5 LA S 05 40 R DP( De-

fault Point) ,EA S MENNTATRDARE 2 ARG BENE—F, REATIHR
f‘ﬂ?i%fﬁ’fﬁzftjfﬁ\azﬁ NFE 29552 DD ( Distance to Default) o] R 7=<24 .

V-DP
Vo,

HTFHRERZBR Y TENBAEEEIERE, TERFENEBHAKNHELIME 5]
%%%%%ﬂﬁﬁ%ﬁ%L%ﬁ%ﬂWEmmemmmemy%%Tiﬁ@am
BN ARSRFTHHNERETEESOHHEE T, ELELME EDF .

EDF =N( -DD) (6)

DD =

(5)

2. ZHRRE

B 2005 FRAN B 2 E TEFRMK, HE KRB 2 5 E MM HIZE, B
BRDBATINBEAEHPEEERBER, AXETE FHAIRNTHNER, %
E EmRBRAERERATHNE, IRANE E = EEBIREN x TBRAE +
EROPAE x IRIBMAE FRARLI%,2008™ ) o AXEUERSHAR T'=1, TRKEF
K r B 2009—2015 FE MW EA A B A RRITA A — F 51 B 77 2 BUF R 49 Y
18,k F GARCH #EIVEERANE R E 00

BEBLT, BARBAIERRE N EKAGSHN—F, B4 5 DP =R
R +0.5 x IPRF AR, BXE KMV AIETFEECVERESHALR, EEERR
FEISTAEZR AR RE EHASNERARKEHNEE, ELENBASNSEH T
BIFs ANEUEMANEM L, ZELR T ARNBASEEFE, FitHX 06
DR, UM R T IEL o

40 RERE  2017.03



Ean B A T H MR £ A SE BN

AXMERLEIEFELE 2015 FRES =FsHRME T BRI MNEETR" 555
ANEERY + ST A F)AFE LA, BEEXSE « ST /AEJ_ER 58Z f#%ﬁ’fﬁ*ﬁ FEME4T
WIE ST A AN BA , HAANTHARE AR ETHAT, RETIEE 40 5 * ST
A E)F 40 ZRIE ST A S A REER,

AXEFREZLRNSE,DP = Rk + A x IERsN AR, LF A BLO. 25,
0.5.0.618 (E& & =) .0.75 # 1,93 314§ 2| DP, \DP, DP, .DP, ¥ DP; i MiE 4]
Mo B IEEFEARNT 2012—2014 FEFRIDE = RO G IER s A FREFE
P, DP=a x REIAR +B x IR AR ITS MR T, BRFEL R DP =
1.639 x a6 +0. 972 x RN e HHP, SEHEHA + W, P E/NF0.01,
NARBETENEMBELTEXRATEE, BAEEMNR 5 0.945, i BENERER
47, DW 154 1. 741 TTHEBR—R B AE K,

BN ITEREELOR THEARAT 2012 -2014 FESITFEENZOME, FXX
NEA ST, BE R TN hESRNEA R, NfEFizE N 2 ko Em
NEFMETENELAMER, Wk 3 A, R EDF, REETEHEA S DP, KHHIE L
WR,i=1,2,3,4,5,6,

HER—FBART, * ST R FIEAMEIIE LR TIE ST 25, XUt KMV 425

BRI MIRA F T AT HAE, EBRABFEAS THEAMERLD, YUFASA
DP, B}, + ST A E)FIHE ST R AMIRVEEMYEERA, AT IZEN R TEF
KEARNEEHAMEREFE R, KMV RHAFX 7388 J1E 58, ROC(Receiver Operat-
ing Characteristic ) i Zt 048 &2 9 AUC ( Area Under ROC Curve) O] A G 3th 1) 87 1)l 25 5
AN AP TN R, BRI RNEHN TR, ¥ AUCEKXT 0.5 H,
AUC B, T BTN AE Doty (BEMM@SE,20147) , BREBLH R THE
LOMEEVEA ROC fh AN & ,15 A SPSS BT &L B, B4 208 DPg B AR RV
AUC JEh 0.7, BIF b 250 AUC S 431, M4 =8 DP Y, KMV 2 A 2
BESRNRAIEE HFATUNEE S o

F3 AREEL ST AR

* ST ] 4k ST A H] SARREA
RS TES - —
HyfE bR HyfE AR HERI R (AUC)
EDF, 0.87% 0.0116 0.75% 0. 0075 0.51
EDF, 0.97% 0.0127 0.79% 0. 0075 0.54
EDF, 1.04% 0.0132 0.82% 0. 0076 0.56
EDF, 1.14% 0.0138 0.85% 0. 0076 0.58
EDF 1.47% 0.0158 0.93% 0. 0077 0. 66
EDF 15.51% 0.2507 6.20% 0. 1380 0.70
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3.5 SEIE4R
ARX X103 ZIFRABHMERAE BRI —Z=EAH T H G
AN ARSI R BN B TR AT RE EF A R, LR T IERNE
RASBOGENHIFBEY, HRLU, ANERHWEANE AN —FTEEZH BT
MBE—ZE, BB ERFAASEOMENITEZIMRED K TEIER, L HE
IEJEH KMV R e BB R BIAMK D A SERANKENZER, AXETEIERN
KMV BREVTHEA S H WA — = E N E AR F(E (EDF, ) M8 e —F E S 20
RYHE(EDF,) ,FHIEFIE EHASEBNERNZUERINE 4 Fioro
F4 ORFEAAr A ARG SR F A RIOF RS 5 XU S AT il

—E=ENERT

SEATP ﬂi

EDF, - EDF, A ALY IR
FHIE I -0.74% 0.16% -0.98%
£ IeAbIE 0.83% ~1.06% 10. 66%

RIBHNASHARERS  KPRE LHASBAREARS AR, RKFHE
BARMEBEEE( ERFEMNE€,2012) % RIBR 4, MEABAOBRSENEURE,
STFRIBHNA S LS THIH G, LB XEEIEN T 10.66% , SHEARR I EEEL
REFER T 0.98% o X FARIBHIRA SR I TN B A 5115 A MU B B9 AR AR 1E A 88
AR, X EANRIL 3 N8 BRTHABERS, AR TESRISIFY
S R% 3 IR, F RN RBHNASERNENEWEREFiE—F1%
WEo B, A FEZWR AN A S FH LR R RE AR T ER,

PUKEI RS, B TRE AT EAME D ERATIE0.74% , M Z T I £
7t 0.83% , BIAUIS HIRY 22 B) SEHE AR SR I T B AR5 B RLRG , T SR & ST AL I & hn (= A
Rpe, &g 1 AT AT AERNE R TRE, YRKHANASmS, BXIHHHE
TiRE AT HNE, BEARE AR, FFERASEELRE PN, FH i SLREAE I Y
EESEREPRN Az SIS 39

AR A S, BRI MWER S EOMEGERAR LT 0.16% , M Z THIHTET
f% 1. 06% , B SRR A S) 485 3T W InfE A M, T 2 ST L F I BR AR A5 B Uk, 1
W2 MNEIT AT AESE TRIE, MABNASFIERE, AREKHEANTEY,
NEEREH—TNER MBEIFRKFTNRB. ZITUIHMARAA R SR T H
LS, B TS s B, R SEiE £ T IR A S 1E B

O 1% NEER DW EERNHR R, RTBEREERIFRARE.
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4 TREMHRR

4.1 BT

AT RBERNTREN, Az BR T AITEN D Y S8R TSR a D T AN%
BOHEHMERAS AR —FENF MR B E—FENERRAGEE S, 2ME
s, WA 1S AR ST EL T, 15 A KB/

RXMRAKRE NI EBRE N I ERER N B ENMREEN TN EERF
14 My SRR LA SR E BB, B, AUSEE D IER B3 2 5 I KR A
BVBANBKER, EEENEREE: MRIKRARR FREARRMNESREEE
R NERELNIEROE . 2N AEENRMNEREE LN TENISREFP, &
M DB BRERKE SR PN ERANSHE KR, RERE DB R
P& F B RERBE K S ARENERFRSF R, BT MERNEEBIOERE,
HITRAF DR E EN RS AREMER SRS ETEFW @IERR ARG X
WA EEIERR, FRIE A Z - score FIGIEAR IR M, 1RIE KMO AN Bartlett F116
¥, ASCEBUEEHRANIETRE & F 7047, R TRE, B T o f RIEE E R B AR,

BT E T B RIHAASHMEEEBRANGEITN G LN E, RS A
T, HBF A F, SRREIFBA G —FE HWEME—FERFEARANEGETT
7o PBUKHIR R SIARRIFEIE A B SRR FEF 18I0 0. 09, 1 £ T HF IFE (R
0.25, Xt BAAN T AUSHIAN A ), SLHEAR C I M B AR A5 A XUBS: , 1 SE 3 & JT L IF T 35
ERNRE . RAMNATHERXIFMEATIY SR FEESELO0.01, M TH
FHIGIEAN 0. 07, IR BRAL TR AR A B, SLHE £ T A I B AIR A5 A MUk, T SEHE AR X
HIIEINE BN, M EAFEREYE EXXRIE—8 A RRIZ AL,

R I N T 56 B I N B B e O S S /N B S 1 e Y R A [ U

F, - F, A I R
I 0. 09 -0.01 -0.04
ZIuibIt -0.25 0.07 -1.57

4.2 ¥ Amutia s

AT MRERKHEEEAFMBRESAEEar B EHASERBXERNFEm,
A — AT HMEFFE FMWE SAMAMNE—FHSEOMERT BN,

HEHMERT—Z &, AL HF WA KA S EARE S TS oA, nE 1
H EDF, Fs®, mEF MG EASIFMERREIET 2 T WE, MIKEBHA S

@ 7£:EDF, \EDF, EDF_ EDF, ¥ EDF, 33 B A SR —FE MW=l —SE I M ME+FF I 5
RUE 9 SRS AU — AR BB AR T HE,
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WIS SRR IR B 0E 7 B ERREROR, RAEH WM F R ERNE S
I, BOMET AR, mETAHEE, ICHASNERRRESRE LTHE TR,
KHAATEANRAZIEMN, TN RITNE, L TUHBEFEARAR S EHY
ATV LIMER (EDF, ) o TR FH A, tNE 2 fios, ASSKMH MG, NIHETME
—ZENBAMERS TR WA , ERNEE RN E MR AR TR WE,

8% 8%
6% - 6% -
4% - 4%
2% - 2% A
EDFa  EDFb  EDFc  EDFd  EDFe EDFa  EDFb  EDFc  EDFd  EDFe

——{EXHY —a—F T —— XY ——FTHY

ARSI 2 RN [l o] ) B 301 PN £ PRSI 00 112 s A 2 W) A T 0 PR £ PR XU 15 20

SHMERTAELL A FRKHIN Em A S ESAAH GG, ABEAOME T ES
BH -0.74%  -2.01% . —1.52% F1 - 0.41% , 403 6 Fr=, BB XM E K H £
T ASNEAMRLI T AREEENTE, HWEASTLES TUIHIEE, NIHE/E
FENFAMELLF MBI T 0.76% . EEKNFESCEA, £ EEgmny
WENTNBELONE , BHEKE, ST HREKHNA S, SRt H MR 715 AR,
KHEZ TGN T ERARAK . XRARIZ 1 KEXF,

6 MU IATN A BT A RIS 5 XU B A 0

AEDF EDF, - EDF, EDF, - EDF, EDF, - EDF, EDF, - EDF,
A I —0.74% -2.01% ~1.52% —0.41%
A —
ESI i ®id) 0.83% -0.76% 0.75% 1.90%
) AAIEI 0.16% 0. 09% 0.81% 1.51%
Z eI -1.06% -3.01% -2.29% -1.59%
WFMAANAB NS, LW HMEFERN ST A FWRTHNEANME (EDF,) 5

FARX IO, ME 2 Fim, MATDSHHIIE, W MERE—EENSELRES
TFARE I, HAE [0S B0 7 SO (R T AR 3 0o

I A D AT 2 TG, /A 5E B REAR 25 2 , 528 R S L4
R T, B B3 BRI, (BUE T H 08T, TIAR S HE NS A 834 3 015
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RGN 2IFFLIEINNES . SHMWRT—FERSAOMEMRLL, AP EH AL
HARAH RN EAMEBAIEIN, H1TE THHWENELOMEE TR, ko6
o X5RICRIE 2 9T —5,

AXHIRELI, FMEER, REEBRKR 2L TEE EFTNES, RER
 EHMA S FEF TR E—/ NI B, T, A SR 3K, X—HEA
SfERANKEER. BBERSNIHFMES, AR KX ATNXHES ( EHAE R,
20141 B E,2016 ) (BELE (HE%,20007) FHWBEREEMESEE (S
ERFINKH,20107 ) EREMRI T, FIEFERE DR HK, 5B REE S,

5 Zr5itie

A A 2009—2013 FR GRIETH A A FFTWEHH 103 R EHAS AT RER, F
F3 KMV 22U R [E) A a5 B R REIH IR A E A S H WS4 R ERTHFF =
ZAEREBRRET L LU, TRRIL, NEFHFWERN EHA S I WEIER
%ﬁﬁﬁk%’}ﬂ{’l‘%&%ﬂiﬁﬁﬁﬂ%%o AT RASHIR 2 5], SEREAR R T = PR A5 1

S, KHEZ TTH IO SIEINE BNES A F AN A S, MR, B, ASCEM
KE%FL TREMRR, RMPRERAE, #—FPRIETHRGLNT EM,
AXRREMSVEEREZEAS AW IHFEEIEANILRER, Z4aIEA VA BRNARR
BIAFRAENERAS, AN EEZENH MWENES THE, RERIBENEEFERKE
REBNE, W, NTHHRAEMS, RoXE 8LV ER BRMIFWEES
BTSRRI 5 ARG E L ES,

AR A f5 B ERL AR 7 H KX E A SE AR, 1N FI3h
RTHALMmAIHIENEE T ANHR, Bt ElHFERRINASREEEER
To BAMREUTHFEFERRN: 5— ATREINASTHALED , KX
7 AR A S H R EE B X E A IESR, AT USR8k
MNRBHNASHTHAMAR, B, ERFAMBHNETE IR A T LRFAE
S, WA A KRB AR IT RN REBE D RNARR,

B3k

References:

[1]Tehranian, H., Zhao, M., and Zhu, J. L. Can Analysts Analyze Mergers? [J]. Manage-
ment Science, 2014 ,60(4), 959-979.

[2 ]Koerniadi, H. , Krishnamurti, C., and Tourani-Rad, A. Cross-border Mergers and Acquisi-
tions and Default Risk[ J]. International Review of Financial Analysis, 2015, 42, 336-348.
[3] Vallascas, F., and Hagendor, J. The Impact of European Bank Mergers on Bidder Default

Risk[ J ]. Journal of Corporate Finance, 2011,35(4) : 902-915.

[4] Furfine, C.H., and Rosen, R. J. Mergers Increase Default Risk[ J ]. Journal of Corporate Fi-

2017.03 ®l=zRE 45



E i B A T HMEIN E A SE RN

nance, 2011, 17(4) . 832-849.
(5] ERGR, m & BUR T B Al A J6 9 5 0T il Sk
[J]. &Rarse, 2012, 12, 137-150.

ST IR 3 7 A B w2 8 K

Wang F R, Gao F. Government Intervention, Corporate Life Cycle and M&A Performance;
Based on the Sample Data of Local Government-controlled Listed Enterprises| J]. Journal of
Financial Research, 2012, 12. 137-150.
[6]Owen, S., and Yawson, A. Corporate Life Cycle and M&A Activity[ J]. Journal of Banking &
Finance, 2010, 34(1) . 427-440.
[7]Chuang, K. S. Corporate Life Cycle, Investment Banks and Shareholder Wealth in M&As
[J]. The Quarterly Review of Economics and Finance 2017, 63; 122-134.
[ 8 ]Haire, M. Biological Models and Empirical Histories in the Growth of Organizations[ M ]. Mod-
el Organization Theory,New York: John Wiley, 1959.
[9] Miller, D. , and Friesen, P.H. A Longitudinal Study of the Corporate Life Cycle[ J]. Manage-
ment Science, 1984 ,30(10) . 1161-1183.
[10]Vajislav, M. , and Gordon, P. The Industry Life Cycle, Acquisitions and Investment. Does
Firm Organization Matter? [J]. Journal of Finance, 2008, 63 (2); 673-708.
[ 11 ]Porter, M. E. From Competitive Advantage to Corporate Strategy[ J]. Harvard Business Re-
view, 1987, 65(3) ; 43-59.
(12132 R, I B ipRE B A Xk Al S8R i B SEIERIE 5
fAlJ]. REE M, 2013, 22(3) :385-393.

Yan A M, Ma J. An Empirical Study on the Impact of Ownership Concentration and Owner-

FET il A= i S 39T A A

ship Control on Enterprise Performance: A Perspective of Enterprise Life Cycle[ J]. Journal
of Systems& Management, 2013, 22(3) ;385-393.

(13 1 A2 L RIS Al A= i 19 BTA OCHE S5 T i Sk [ J ] 8 T8, 2014,10  152-159.
Yang Y, Deng L, Chen S. Corporate Life Cycle, Political Connection and M&A Strategy[ J].
Management Review, 2014 ,10. 152-159.

(14238 R, J/NER . 23 BVRRAE ATl 45 AR FOT W S w28 R A SRR SE [ J ] A B 5L, 2007, 3
130-137.

Li S M, Zhou X C. An Empirical Study of Firm Characteristics, Industrial Characteristics and
M&A Strategy Types[ J]. Management World, 2007,3; 130-137.

(15 14855  BRIV5. A A UL AR BB 5 A AN [ J ] - ma T #EFi8 , 2010,1; 108-115.
Tong Y, Chen S S. Firm Life-cycles, Power Balance and Corporate Value[ J]. Nankai Busi-
ness Review, 2010,1; 108-115.

[16 ] Ansoff, H. I. Corporate Strategy: An Analytic Approach to Business Policy for Growth and
Expansion[ M]. New York:McGraw-Hill, 1965.

(17 [, . Zooiea s W AAr S R [J ] it 525t , 2012, 27(6) .83-91.

Zeng C H, Yang X Q. Diversification, Leverage and Over-Investment[ J ]. Journal of Audit &

46 RZRE 2017.03



Ean B A T H MR £ A SE BN

Economics, 2012, 27(6) .83-91.

(18172, 2Rk, AN, il A an A A RR B S A Al AR B ACR [J]. m P e,
2011(3): 110-121.

Li Y H, Li Z, Tang S L. Corporate Life-cycle, Corporate Governance and Corporate Capital
Allocation Efficiency[ J]. Nankai Business Review,2011(3); 110-121.

[19]Tong, Z. Firm Diversification and the Value of Corporate Cash Holdings[ J ]. Journal of Cor-
porate Finance, 2011, 17(3) .741-758.

[20]Ahn, S., Denis, D.J., and Denis, D. K. Leverage and Investment in Diversified Firms[ J].
Journal of Financial Economics, 2006, 79(2) .:317-337.

[21]Coulton, J.J., and Caitlin, R. Corporate Payout Policy in Australia and a Test of the Life-
cycle Theory[ J]. Accounting & Finance, 2011, 51(2) .:381-407.

[22 | Bettis, R. A., and Hall, W. K. Diversification Strategy, Accounting Determined Risk, and Ac-
counting Determined Return[ J]. Academy of Management Journal, 1982 ,25(2) . 254-264.

(28 ] 438 R, AV o0k W RE 45 IR Q3 M (7 —— 3 52 i 2 oA F g K B S8 T 3R
[J]. EHi 5, 2006, 3. 129-137.

Li S M, zZhu T. Does Diversification M&A Create Values for Shareholders? On the Factors Affect-
ing Long-term Performance of Diversification M&A [ J]. Management World, 2006, 3. 129-137.

[24 1w, s, Bl Bl AR S G N[ J]. 2857 (F=1]) , 2011(2) :551-570.
Hao X C, Gu Z H,Cheng B H. Creditors’ Wealth Effects in Mergers of Chinese Listed Com-
panies[ J]. China Economic Quarterly, 2011(2) :551-570.

[25 |Hillegeist, S. A., Keating, E.K., Cram, D.P., and Lundstedt, K. G. Assessing the Proba-
bility of Bankruptcy[ J]. Review of Accounting Studies, 2004 ,9(1) ;. 5-34.

[26 |Camara, A., Popova, I., and Simkins, B. A Comparative Study of the Probability of De-
fault for Global Financial Firms[ J]. Journal of Banking & Finance, 2012,36(3) ;. 717-732.

[27] Charitou, A., Dionysiou, D., Lambertides, N., and Trigeorgis, L. Alternative Bankruptcy

Prediction Models Using Option-pricing Theory[ J]. Journal of Banking & Finance, 2013,
37(7) . 2329-2341.

[28 | PRIGELL, jkE L, FAH5E. JET KMV B A9 3R [ b/ T 28 "l A5 XS RS [ ] B ge it 5
&3, 2008,37(1); 164-175.

Chen X H, Zhang Z J, Wang F Q. An Empirical Study of the Credit Risk of Listed SMEs in
China Based on the KMV Model|[ J ]. Application of Statistics and Management, 2008, 37
(1):164-175.

(29 | %, JAl 55 ST A Rl T 55 Bl a0 sh s i [ J ] B ge it 548 8, 2014,33(2) : 317-328.
Tian J, Zhou Y. Dynamic Analysis of ST Company Based on Financial Data[ J]. Journal of
Applied Statistics and Management, 2014 ,33(2) ; 317- 328.

[29] ¥, BER. ik 53 g [ J] . &Rt A, 2014, 11, 146-157, 163.

Wang Y, Kan S. Corporate Culture and M&A Performance| J |. Management World, 2014,

2017.03 ®l=RE 47



E i B A T HMEIN E A SE RN

11. 146-157, 163.

(30 19 It , ) AR, VR A, il BERE RS SOtk 22 5 5 b A i AP I B R S0 T S B Wi [ J ] Btk ok
2016, 3:10-26.
Pan C, Xiang D J, Shen M. Institutional Distance, Cultural Differences and Short-term Mar-
ket Reaction of Chinese Overseas M&A[ J]. Scientific Decision-making, 2016, 3. 10-26.

(31 1 Wkt i P R, 545 . IR 5 = B 78 S A S RO ) < i T b [ i A W R SEUE T [ ] BT
HFIE, 2006, 9(1) : 33-37.
Chen J, XiY, Jia J. Effect of Top Management Turnover on Target Firm’s Performance af-
ter a Takeover.; An Empirical Study on Chinese Listed Companies [ J]. Nankai Business
Review,2006, 9(1) . 33-37.

(321238 |, XUFGHT. IR 5 X I 22 W S84 14 52 1
HEIPFE,2010,13(4) : 154-160.

BT E AL AT BT[] F T

Li S M, Liu Y X. How Does the Post Merger and Acquisition Integration Affect Firms’ Per-
formance? Based on the Study of China LPG Industry[ J]. Nankai Business Review, 2010,
13(4) . 154-160.

(ARX =% ME —)

The Impacts of Merger Types on Credit Risk of the Listed Companies
from the Perspective of Corporate Life-cycle. An Empirical Test Based
on the KMV Model

GAO Yong-ling, DU Han, TONG Yan

Abstract. This paper chooses the 103 listed companies of Shanghai and Shenzhen Stock Exchan-
ges which have mergers in 20092013 as our sample. We divide these companies into different
corporate life cycle stages and estimate their credit risk before and after mergers by using the
KMV model. The findings suggest that the changes in credit risk of these listed companies depend
on their stages of life-cycle. For companies in growth periods, mergers across ( within) industries
increase ( decrease) their credit risk. But mergers across ( within) industries have the opposite
impacts on the mature companies. In addition, these conclusions are verified by the robustness
checks. This paper confirms that the impacts of mergers on firms’ credit risk vary across corpo
rate life-cycles. This extends and enriches the extant literature in the relationship between merg-
ers and risks and also offers enlightenment for better decision of M&A and corporate governance.

Key words . types of M&A; cooperate life-cycle; credit risk, KMV model
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