T KMV AREY ) r [ A 0 R B T R PP
KE, BRE’
LR R At S got2 b, Wik Kb 410079; 2. RUEZFRA A IR A A,
w311518026; )
T BEOX R IR BT 77 T ARME T VP ZOR BE 58 4 vHENf b S e 6 301 R 55 2705 T XU
fy i) R, A SCG IR F XU v e ) KMV A28, 32 H Matlab (vt 50 H o 200 rik 0
FFHIE LR, F OB 2 B 1) RN J R T R REAR R 73y 7 e e IR
s BUE PR 25 32 7s 8008 0 e STt 08 24 Y XU PRI AT, R 4% 245 IR 2 S5 0
AR B0 IR, X % AL AE R ZE 4T 5 2200 My &5 R B 4 T ) 22 5
AEH B2, R AUIRGE LU RIAL, 423ds 2 i 120 S Ut 201 Rl 0 2 4 D XU,
T, SRR RS O A T XU TR
KRB FEIRS IR RIS VPG KMV R
HiE 4265 F830.9 SCHRFR NG : A
Empirical Study on Credit Risk Rating of China®s Short-term Financing

Bills Based on KMV Model
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Abstract: In this article, we attempts to applied internationally popular
KMV model to the measurement of credit risk about short-term financing
bills, and credit spreads is as to recognition about credit risk for
investors of short-term financing bills. The paper calculate default
distances of short-term financing bills with KMV model. The sample 1s
divided into six groups according to the default distances by cluster
analysis and credit spreads are divided into six groups accordingly. We
do ANOVA to the six groups of credit spreads, The results show that the
differences among six groups 1s very significant, it means the categories
is very good. On the other word, the method measuring credit risk according
to default distance iIs appropriate.
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