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Abstract: The credit default risk measurement technology of listed Corporation is so mature in the west that
a complete system of methods and models of credit risk measurement are formed in theory and practice. But
in China, the measurement of credit default risk is till in its infancy and the credit rating is still in the
exploratory stage, which can’'t meet the needs of commercial bank loans for safety management requirements.
As one of modern four major credit risk measurement models, KMV parameters can be obtained in the
Chinese current database which is under construction now, and its calculation methods have strong
theoretical bases to support itself. The calculated data is more convincing than that from the traditional credit
risk measurement methods, which can help the banks to control the risks and the listed corporations to build
its integrity, promoting the financial market. The results show that credit default risk of listed Chinese
companies is amost consentaneous to this empirical test of models. Thus, through the research of credit
default risk measurement models, exploring the Chinese credit default model has significance both in theory
and practice.
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Table 2. The aver ages of closing stock prices
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FEA ST i itk ST i
BEERAARR WEIN-FIMECT) BEEAR AN TEIMEOD)
*ST {8 10.41242915 IR 9.07611336
*ST K4 13.69663968 milE)E 18.75939271
*ST etk 5.688016194 IHEE 6.15805668
*ST H K 6.35437247 AR 6.323036437
*ST [ il 18.05724696 AR 11.79380567
*ST 24k 6.774089069 KEBS 7.532226721
*ST ke 4.915870445 RS 12.78538462
*ST IR H, 6.456720648 KIEHRA 7.066153846
*ST Fitt 25.73518219 JHE T4 21.86801619
*ST %k 5.463319838 B 5.017327935
*ST Hflk 4813319838 ESen 7.750688259
*ST LA 6.223805668 I 6.061740891

Table 3. The values of equities of the samples
& 3. EERBUNEWZT)

FEA ST % Hext AR ST i

& E S Ve SR A4 R Ve

*ST i@ 5.167222461 IR 11.75602145
*ST K4 64.03331939 P g} 19.85641108
*ST Jutg 6.980530189 THEE 5.562619307
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*ST Kt 10.39172272 Y61 T 5.364000261
*ST UG 25.89719318 KIEHA 11.74739713
*ST #Hikt 74.4375875 MHE Tt 204.1136035
*ST Bk 14.349347 R 38.07308347
*ST Ik 8.710129613 ESerN 6.287358316
*STJbA 2249555425 ETH I 14.44223299

Table 4. The book values of the corporations
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*ST Kt 0.911722589 RS 2.524590509
*ST IR H, 14.79544526 FE Hr 10.97367955
*ST Hidh 16.95937398 W& T34 21.98981363
*ST Hiit 8.080645345 AR 28.695338
*ST FiiRk 6.602376274 ki 7.200503818
*STdbA 10.19236728 LT 11.33064614
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Table 5. The volatility of the values of equities
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Table 8. The default distances of the corporations
F 8 lEYEE

FEA ST I Fie stk ST i

B EE AR o, AR o,
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Table 6. Thetotal value of the corporations
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Table 7. Thevolatilities of the total values
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Figure 1. Line graph: the comparison of the ST and non-ST stocks
in the samples
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