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AU R ATF 5% A — LA 458 1k, I JLAT B3 A AR 3 1 i F 9 2R A 4 < X & AT x5 (2011) A GARCH-KMV
BRI TF BT Al 1) A 5 293, B IR R A T b T2 B A9 5 AR AAAE — s 1 22 5%, 0 BBl 28wl
WA MA P EH RN 8 EHFEMGBME(2012) 3 F CVaR #HIR#H B T KMV £8 Jf H k4T T
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(2018) 2R FH T T A 5040 A1 SC e /N 36 (G LS ) B B X6 B 5 PG 31 22 ZR AL B4R AT A 17 R 22 4R AT 1 5 H XL
B HEAT T VTR 4R B0 O 25 AR AT LA A {5 B KUBS B BB IR 4 T EE X A 6 SR 21 . Viani Al Jonathan
(2019) W 37 T A48 LA F XUBS: 22 8500 sl 25 B R 33 B R0 AN AN 7 3 s A5 FH 32 249 19 BF ) B o 22 398 B3, g L7
PRUE S BN A5 11 ) B 88 w8 1 S 7R 17 DR 9 000 S B
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JG20207JJS14)
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e
v
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Horpree 28 AR R d, d, 2R PRV 55 E 3R8B9S 5 o s Al BN (LS D 3 3 5 D R A
W AT T S B V, 28 A 5™ B T S M6 5 o, 378 Ak B8 7 A (E B B 3 35 T3R8 5 55 I BR 5 r 7R Tl
55 70 RV M) 3 5 NV () 3R 7 s v L 285 70 A1 19 23 A1 R, B
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P e “
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1 S
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(Z)KMV & IE#&E 8
K 5T 3% A TR [ A9 25 110 5 (0 35 o A SE AR B AN R T IE 8 00 A, B0 B S 11 “ 4R 0 JE )2 VKR AE
I, 76 AL 3 KMV BT A i 4k B AU (B 3 8% (o) B, 7T LR GARCH \EGARCH \TARCH T & J7 & ¥ 47
LA R0 SR B I B i KMV A5 LB IE . Hitp GARCH (1, D AR HERE A (Bollerslec, 1986) 4
Y, =Xyt e,
h, =a, + ag’ | + Bh,_,

Ho ey s AL B 5 BN B AL 0 5 o) RN R I s o By Fm M1 R B &, AR FRIE I s b Ros 26007 25

(6)
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EGARCH #57 (Nelson, 1991) , IR % FX1E 15 50 GARCH (Exponential GARCH ) AR | Hobg of 7 F2 4
yz = ozxt + 8,

2
81 1
Inh, = a, + B—— +

t=1

(7)

+ nlnh, _,

Horpr o FoR a1 H R EL
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HbrE TR

X i S Y A 4 Bk Sk TR ARCH AR A
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8 R E B AT = 2 UF A IR, 78 AR 22 3 A b 3 ] I T o AR R SR I R o (A ATk Z A Y B
Gl NIy o P A SR F IR 25 T 37 vh 2 =2 B A A\ K 2247 (603776) 1 R i 58 % 42, I (8] 125 Sy
2018 4F B 20184F 1 H 2 HE 20184FE 12 H 28 H . i 7 4KHU KMV #8U vp 85 S22 B0 B0 4% , 16 40 W 0F 17
RS Gy B A A 1 Al AR iR, K 22 AT 2018 AR I 55 i 3% W Al BB Ol 13440 J7 B, Hob il A JRCh
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(o), XFEK
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KFSHBAAE CE) TR, 25 58 31 i 8 e Fn PR B i 0 52w, JS AT Be 46 va I AU A 18 %) o i A 2 L 1
Nl
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T R P EE s VL2 Al BR
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i A 1 3 P AT — M Sy A ol — 41 09 J 0 455 55 {0 b K 045 55 T 1 ¢ i 19 0.5 4%, B
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Ferp cep, Frn ARV eSO 30) ¢ B WO B A% o ORE AT B A USSR R T SU(EL T A Eviews 8.0 F1F , n] LATS B 45 R (Y
fRYEGE T i (3R 2) AR I A B 5 BRI P (B 1) o

FORN'E LY. SIECE EXT R 3
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Bl KkaEFIG ALY BREEE
JB GETF iR 38 R G 36 KON S 7 R TE 25 o0 A1 Y T AR e B IR F R R D 2 B9 R O
oA x* (2), Hat Aoy

B—n[52+1 K—SZ} 2(2 (12)
IB =2, $ ¢ (K -3 [ (2)

Horp . S F IR BEA B B JBE 5 K R REAS RO A4 3 5 n FORBEAR 28, ] LU R IR 25 R 79 (10 JB Go it
WY I X (2) 7345 1% 1 5% 91l 5 AEL L xgos (2) = 5.991, x5, (2) = 9.210], 32 W1 K45 77 51 49 23 A5 A1 IE 25 53
AAFTE G BRI 225, 5 40, A BE 006 B (10 50 (Bl A4 SIE T 3 — WL (Eviews B0 P IE 25 430 A5 16 0 B2 0, 1
FEHR3),

(Z)VEEREHBRNMEEINZER ARCH LM &I

T, XU 2 R B 1,38 F EViews 8.0 #5372 GARCH(1, 1) [l 5 5 72, H 45

r, = 0.083727r, , + &, (13)
h, = 0.000571 - 0.016178&>_, + 0.737025h, _,
(1.078545) (-1.098544)  (2.987339) (14)

Horp s, Fn AR ) GARCH 0L, B2 4 05 2% o 78 LR Jr B oft, Durbin-Watson 48 11424 2.117356, 43 453K F
2, U] GARCH BE AU tpORAEAE A AH G . AR5 % a1 J7 R i ARCH LM A% 56 28 1 i 3% 25 72 &5 1M BR T ARCH 2%
N (A5 05 26 77 SV B FF AU AR OCHE ) R S0 45 SR R WITE R 5 1 B AR JS 2 B i, F R TR G it it b 35 PR SR AR A
0.95L4 b (F3), 2 5 %, Wit & Ui GARCH J5 72 /h (1958 22 7 51 & 2 ANAEAE ARCH U0

IR XU 25 R F 4 r, 4 S EGARCH [81 05 )5 , Hegh 1o

r, = 0.06242r,_, + &, (15)
81—1 8L—]
Inh, = -11.44836 + 0.115655 + 0.245364 - 0.816160InA, _,
t=1 =1
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Hodvoh, FER BRI A S 0E 07 22 s W R IR R BB M 0.1157 ; AEXS BRI R &y M 0.2454, Y7z I dL 2 4 5 7]
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B2 =ABA PG EMET LRI HARE

() £ B9 15 FA T A i 2 M8 &

FI FH Mathlab 7.0 #4F , HERH R 33 52 19 2 8008 A B KMV B b5z 20 0 325 4R 5 (fsolve R0 AT DL AR 7
AP AL = N AE (V) R =Mk 8h % (o), IF BT LUE SV, o 3HE R Ak B 2985 25 (DD) -
FRiE KMV B A 55 2058 DD = 1.4311; GARCH AL B (1) 3% 29 JE B DD, = 2.0294; EGARCH 4% & () 3% 24 5 B
DD, =2.0332; TARCH & B (135 2985 % DD, = 1.9715, FIHETHE 0935 298 5, n] DLk — 2545 3] 4k A
B A5 T B AR (EDF) , HH A 45 R W3 4,

4 FAEKMVAAR Ffo KMV 1S EREA 6942 0 TAH ik 9 F it s R

T2 Bl M E (g 50) BB R 5 RS
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GARCH-MKV 309920 0.3634 2.0294 0.0212

KMV 2 1E 45 1 EGARCH-MKV 309920 0.3627 2.0332 0.021
TARCH-KMV 309920 0.374 1.9715 0.0243

1575 &RV AE 78 r IR AE N IEZS 0 A5 B9 S5 F )5, TCIR 2 KMV 8 IEAEAY | 3 72 R v KMV B RT3 Y Y
T A EILF T 28 5 o (H KMV B TE R 3155 1 (9 15 UM 5 9 ME R (EDF) , 202 LU AR i KMV AR 7
TR EDF AR Z . BME AN A8 IE )5 9 KMV R ) i 3 52 22 55 Al s 29 5 (EDF) AR 7E 0.02 LA
bt PR AR AT AR B EDFAE RS o R S AR Y T B A R AT LA R T R 22 5 A
5 255 B RS HIRUBS: (7 245 Fid &, 20115 R FI5K EF,2018) .

M R EEEXREWN

(—)iRBIZEig

B ANHE R B R KMV & IE AR50 10 15 700035 29 ME R (EDF) A8 #E 0.021~0.024, =35 Z [A] Y 2=
SEAER U BT Z A A AR T =S E A A EDF A G WERR R EE L T AR E KMV B4 Sk B EDF
H 4 0.0762, FAE IE B RIAS 2 1 EDF H # 2L AR A R 78 T o A5 A RS IE AR AU B s R o, 2
] 1 22 57, b 1 KMV ASE 780 15 JRAS A 1 08 2 3R 02 ST FE 25 R P 41 r, R IE S A A AR B 2 1 B, H 2 S B 1§
IRAR an ks, U HOR PN IR 2 T S U 2% SR A A S AR ER AN B T IEAS A A, #A W  A AR 0G JRLR RRAE T KMV A&
IEAE T A RE A6 A B Qe JEL R " R R AR A B H o DRIE , AR B AR v KMV RS Y 8 1 ASE 7R F 580 1 A £ P T30
HAMR(EDF) BN &R E LR EN, AAE RS HME.

S T 2 X R AT ik R AL T B AV ST, & AT T KMV R R A g R (8 % 3h R TR R 2% A < )
T B HE A 2 I B RE A v R R 0 b o SR L T H EGARCH AR R AT TARCH B Y i A T EDIIE 1 3% — 4%
o WLAMRIRAE IE S5 (9 AU (B % 30 115 45 R WU i 29 ME R (EDF) H 248 T 0.02, 3 A X HAth
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FI AR i an , & BERD B AR HLAE 20 thE 20 b S i 7 1 P9 SR T B A 5 35 19 A XU I LA A T 6 A
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A Case Analysis on Credit Risk Measurement of Chinese Sharing Economy Enterprises:
Empirical Research Based on KMV Modified Model

Sun Liang', Lii Danni’

(1. College of Comprehensive Foundation Studies, Liaoning University, Shenyang 110036, China; 2. Party Office, Anshan TV
Station, Anshan 114001, Liaoning, China)

Abstract: Nowadays, the sharing economy has become an indispensable lifestyle for urban residents. Meanwhile, the credit risk
contained in this innovative economic model has also become a hot topic among the public. In view of the existing standard KMV credit
risk model is unable to process "rush thick tail" of data deficiency, introduces GARCH and EGARCH and TARCH model calculation
value of equity volatility, solved the problem of non-normal distribution yield sequence. By conditions in the ARCH LM test, further
get the credit default risk values of the sharing economy enterprise YOUON. The results show that the EDF value of sharing economy
enterprise is much higher than that of other traditional industries, and puts forward targeted countermeasures and Suggestions based on
the model conclusion.

Keywords: KMV model; sharing economy; credit risk
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