5532 4% 55 4 T 2B 2 iR (A SRR Vol. 32 No. 4
2019 4 12 H Journal of Yancheng Institute of Technology (Social Science Edition) Dec. 2019

doi;10. 16018/j. cnki. ¢n32-1499/¢. 201904010
e MR AT i 4t By 5% & RS F XUBE T 4K &

KA, A

(ZHI TR KT SEM 2R, 28 ik 232001)

HWE . A A FZORMANEEAT LA B 45 2 7R3 A RS 3R, 4% b — AP R T W 4b i fo 2 10 =0 )2 547
BBk R 4k A AR AT R R TR IR & ARIBARERAT e A 7 4% 04 0% T BOR M A dk A R UG 3R
Gt e A AT AR R R AR K B IE AT 7 iR AT ARG AT LA S 4 0 A kAT R TR S AT,
AR SRR MR M VRN BT T ARGAT L 4 Az A b it 2, R 8 2 %
M E LTy R AT A RRE R R e AR AE RN @ VAATE £ 5T T ik SR ILARGRAT Ak 4% A
ARAE R R e TRAE Fr TALAHT , IR IR R GRS A B A2 KT R B B 7 B AT T
KHRIR] AL Ak AT A R TR AR B ARG AT Ak

RESKE F832 CERERIRAD:A EHE 1008 -5092(2019)04 — 0048 —04

HRPEAERAT AV HER B () 02 T BOR SO A RS PPAL . AR 4l XU A9 s DS A s a2
RS TS PR B e T [ H 2 B A SR ARG BB i e i il A8 it DL SR SR ge it
AR AT I EAT I A N R S RUE X B EA R, o R IR
B SEM b, 45 At SRl T A A B AR A A 28 ERA T A 1 B 4 M R 9 T SR A R A
T AT AR 10 B 4 A XU K S g it i (FME ) F184 247 M A 0 4% 43 fil o3 A B X (FM)
FEEAT T SRR 5T o B R A O B Al 1 < Rl e R A

N —. (InkJC) B (IncZZ) LA K OCHRME (PC) |, 45
T REEERIRIRER 172 B G M HLSE ( Size) | B 3C2BE (MB) 7%

1. M FEFRIEEX 75T A (Asset liability ratio, ALR) | %171 fiEg

AL AT I S A X AR B (Profitability ) {5 JH BE (FXL) DL K 28 B FLAT (Op-
FE , 25 S D SR AR TR S BN R A T At R B Y erating leverage ,OL) Las g AR Y W,

b= ]

*1 TEIFEE

25 R AR 25 AT 2SS X
AV ALk i e 4 Bl AR E Y ]

A E gﬁg%lmg%gyﬁm,«;e%mz@

RRER e - G391 ULk V6 LIRS 4 B P2P
Sk G R

IR /2 3 2 SC SR Al {1537 T 5 PR RS

BORPREZERE IncZZ T ORS00 G D 2 31 5 1 IO
SRl A3 37 L Size SR Ml 41 e
B Tl T K T L MB Aoll BB — WAL

g ANV R ALR G %

e ZFbE Profitability BRI
Al A Age R il G (1

8 B #9:2019-10-08
EE&TB . e+ A5 B (AHSKY2017D35)
TEE R R RA (1995— ) 3, ZBE BN LA B 5 ) (5 B R A B,



5 4 1]

SRAHE, S I BRA T Ml AR B B A XU A 1A 5 - 49 -

2. BRI

R S BR BERA T L A B B Rl A P XU
PR Z M, SR P 16 5 [m] 51 e A A6 28 R A 7 A9 B A Tl
AR S < A XU I B SE TR 20 A, 454
R Pl A2 B M7 07 1, R IR 3R 22 DR AR ST
RAT M AL IR 4 Rl FH LR, PP A BSR4 7
SR 73 AT, R VAR BRI 4 Rl 15 XU
ISR K-

q/2

P P
I 2 kaai (n+¢m) = Lz“aini_I (1)
iz0 2m

2mmy, - ~4/2

TEAT BRI L 723 8] o, S B ATl it
o7 B 4 Rl A XS DAY B4 5 JRE SR B AR R A R AR
b R < i e RIS 14 56 2%, 19 ) W 25 =2 (] ) 56 R
TR A -

spaniy, x,,--x, }= {Zaixiai e C} (2)
ey

X B AT Ml A4 07 5% < Rl A FH XSS B ke SR A
RUCPE 0 BRI o« (n) OB FHTHES, i@ 4t Lo-
gistics [ U5 73 A5 240 2R AT Ml AL 7 5 485 il 5 HT XL
R A , SR HES R s 8

r, =y(x,) = Yeank(x,) > 0= 1,2,---,N (3)

FEAEATAFRE AL 5 45 Rl 5 FH XURG
PR AN T Ml A 0 B 4 Bl ITAN 48 A Ak
FEHGIR N 2¢, +4¢, =1, ¢ +2¢; =0 LEFHEZS
] v, 45 G A il i JRe A5 38 0 A TR] A7 AR 7 i <6
15 FH XU, PEA DR 5, 45 2104 A T Ml AR 7 55 1) 4 il
DRSS 55 00 A oMl B9 7 ol 235 4 8 2R 1) G IR SRR AU 4
A

AZ&ZQP”%@ )

SR RSO SC IR 24 o5 12 , 1 30 AL 1 6 < Rl A5
FH RGBS TP 14 5 i R 8 AR 114) 24 TR it
¢,=—-c¢_,=0.675,c,= —c_,=-2"¢, =-0.85,
R 300 — VA RAR LA TN KA Tl AR 107 B ) <
5 B PEA, R

E¥(n,m) = [2(n +0.675m)z" (n -

0.675m) 1°z" (n +0.85m)z(n - 0.85m) (5)

IHBIAE S0 e, 55 WP B s 43 A 5 5 2k
Al AR 1) SR RS, R IR R 22 055 T I 2 )2
R4 Rl fE FH XU PE A 4 2% o

— E AKX

455 15 BRI R L &5 A AR AT 9 A
FIEEIC N X ~ S, (0,B.p) , B A EFEHI 2

WSk, W A AT AR 5 4 Fi A XU
Y AL S BT , RBEA Ml 7 M 5 AA A R ARE Y, 3 o
B BRAT i Ak 6 4 Rl XURS: T 1 e 3R AR
B ARE) NP A ESIS
%, =4x,(l -x,) n=1,2,--- NP (6)
i Wald 6560 %50 2R AT Ml AR 7 B 4 Wil 15 FH XU
PR A RCPE A T 5 A PP A, 4 SN R A7 Ml At 7
4o RS XU TP DR SREAT S50 18 DB 70 R 3R
NH
Ax;, =a+ (b-a)x, n=1,2,- NP (7)
TEIA %6 7 H AR TR W) 46 18 © 28 45 7€ 1915 Ol
TR XU PE e B A S0 S Rl B 4
¢ BEASTIC R AL m AT B & AR JF AR
B AR BN AT Ml AR B B 4 Wl A5 FH XU PE AR
BN Wiy B
X, = X, + Ax, (8)
K Hausman £ 55 J7 25 3 47 80 G A7 M A4t 17
A R A AU D 1) i AL PP A SR 32 3 43
Broy ikt A5 SR AT A3 A 4 Bl £ FH AU I
i (PPl 290 S i P S5 AR A R
B, = 2 2 x, B, (9)

k=1 /e,

TERAS RSN R S = | (20,20, ) 0, (20, ,0,) by
B EE 1A |

- 1 N
=y 2 Il (10)

7 2%
2 1 a -2
o =N;‘xi—x‘ (11)

b BB — TR SR S T, BB SN Bk
ol AR R B 4 i 1) 45 R RN 7 BB AR Bl R, O 22
BT BRERAT Ml N B 4 Rl A T DRURS: PPN T3
PR . RO TR ST VA AT R AT AL 1o e
SR RS DTS 2 BT, 15 2 A Al s R
[T NARESG TS
0.055 = [ pcgpdo, =1 - [ pcgpdo. (12)

GG o3 BOREAS [ U3 3 A 7 ek A T KU A 42 1Y)
GEitorHrmgEG o iR F IR R, ST
g R UL A7 g

SR FH A1V BR R 22 3 B 7 1k SR 2855 T 1Y
BERAT AL 7 55 45 Rl A XURS: DF-Ak i 4k 20 A
P ARG S GE T R KGR R

@y,

max ®Q, = a e
Qi Qi



50 - T B = iR (GRS RE IR 632 %
a R2 HENT
max @, = :
l @, + C, FEARSHL PR IREL A L E %
ac, Vil eat o] 432 12.43
max @, = @, + g TR LA 653 54.56
SO e 434 33.32
S.t. Q=0 SV INIES 445 54.34
E =E, e 33 56. 54
c.<cC, RSRL 453 43.32
o B A AR A 45 45.65
Qy=0,E,=0,0, =0 AT HE 65 46.32
N o sl 52
. . AT & 32 45.34
N, =1,Vi,l <ks<M,1<j<N(13) %;ﬁ%ﬁﬁx 153 i 86
Jj=1 . =
Lt © FopEE, S gk TP pe Y
= N e Yy V4 P B Ak °
Bl 4 i PR A RN 25 B VR B AR T R A T Biss 644 5.56
BI3HT RS T BOR AR SCHMI T A5 24T El A 202 6.65
AL A L IR R S WA ST Py 5 e 4 B A 232 43.65
IR 328 68.43

FAE F,

M

Fy, = 2 ]jWI;\n(ij) (14)
j=1 J<8
jM

F, = Z ]y({x(Fﬂf) (15)
=1 el

TEAWARAT Ml AL 10 65 < 5 T XU e /N 240 2R
L R RESE IR .

M M

Fo= % YxF Fo= % ¥ xF, (16)

k=1 jen; k=1 jeN,

DU A T 1 % 4 Rl A7 FH XU PP Af AR A5
RHEAR , RPN ERAT M HE 107 B < R A5 ] XURS: 2547 AH
NERIN A5 2R A T Ml 19 7 b A5 44 PR 2T IXUB:
TR I A .

pi(t-o) o
- _ t «
1 +pi(t-o) (17)

m;(t) =-m;, — o'

pi =-B"(pi —m(t-7))

L5 oM, SCBR RV AL BT, 45 A At s Rl T
SEF AR RG AR IR BT T ARARA T ML AL 1 B 4 Rl
FHIABS 65 36 46 115, 2R FH 22 0 9% 7= 45 40 =5 41 7 vk
PEAT 4 s XURS: B AL VP4, % FH (8] 0 s o 22 43
BT 512 S IR R A T Ml A48 7 B 4l A5 FH RS Ay
LT

= KRS ST

SRR 1952 E S 4 % 1 SPSS21.0),
gt MATLAB 7 $0 b R A 317 56 KO8 53
17,38 11 Eviews 6.0 JEF7ABRAT Al (6 6 4 T 135
FH KBRS 1S3, B0 Al A3 17 4 i P B
BEUH SRR A L 2.

ARG 2 BORCER JTC , 45 DR R A 86 07 15 0%
A AR , 743 2 R AG S 4 R L3 3

R3 MERELAR

, k, s k,

k Ak Bil Cl; Ak Bil CA Zk Pil
1 0434 1.000 0.323 0.544 0.476 0.543 0.543 0.564
2 0.532 0.120 0.321 0.554 0.544 0.546 0.434 0.4%4
3 0.145 1.000 0.212 0.434 0.434 0.544 0.4%4 0.44
4 0.154 1.000 0.343 0.434 0.553 0.545 0.433 0.434
5 0.33 1.000 0.323 0.345 0.434 0.865 0.432 0.433
6 0.543 1.000 0.343 0.343 0.432 0.745 0.343 0.434
7 0.434 1.000 0.533 0.323 0.344 0.323 0.434 0.543
8 0.153 1.000 0.343 0.434 0.434 0.657 0.655 0.324
9 0.164 1.000 0.453 0.535 0.434 0.434 0.543 0.433
10 0.432 1.000 0.433 0.544 0.444 0.434 0.434 0.564

HE 0.143 0.986 0.337 0.454 0.452 0.963 0.555 0.544
Fr e
#=0.423 0.432 1.332 10.453 0.434 1.4%4 1.434 10.4%4
107

IR 3 SERATAN, B AT M < AR
F1% 5 , A3 IO < Rl £ D DXL 5 00 2K ) i 9 4 4
HATIEARSCNE 3 i Y 8 = BE A= L 454, il LAY
RO AR AL PO 4 R FH U

M &h5iE

AR SR — b S T A A AR [T U= 2 A
AR B B AR P KUBS I 4 25, ARl B0 R AT L
RN 5 1) 5 T SBA SR A e < il A5 P XUBS B )
Gt IR R 255 o BOREAS [B1A 23 M 5 ik
YEAT KU A B e 1T o3 M R 25 5 U3, I 2k



5 4 1] SRAHE, S I BRA T Ml AR B B A XU A 1A 5 -5l

Al AR B < Rl A FH XUBS AN ORI b, XA Sl R = B = b 254, mT LA 2 e AT 46 1 i
FIXBE AT ARSI . WFFEA 0, BEI R G R T KU I PN R R 0 A B
{5 HIXUBSE 55 A AT oMb B i 5% 45 4 B TE AR SGIE,

SE Lk

[1] 8RER, 25, ZWHF FRETAS P E BRI A3 TS A 5 R B SLIEfF5E [ 1], E bR 4t
#5¢,2017,367(11) :86-96.

(2] 4xA, 9% 5. 25 b8 RS I ik 1) FL N7 4 il e 55 0 P ORI L S 7o [0 ] i 95 59,2018 (12) £ 19-27.

[3] Z=ugfr. il Rl R 52 [ T]. SRS 58 ,2019(1) :61-64.

[4] /e AR TE RS S BT[] . MRZH,2018(21) :38-39.

[5] w8 Rl AR S IR T Hisg i sh kg 7 ——3F RN B PESTIEAHT 1], M 42% 2] ,2018(6) :168-169.

[6] FIZEE. Al 231 454 B v oo s il B s Z0 M [ . 232257 ,2018(32) :243-244.

Credit Risk Evaluation System of Supply Chain Finance

Taking Iron and Steel Industry as an Example

ZHANG Juncai, XU Chaoyi
(School of Economics and Management, Anhui University Of Science & Technology, Huainan Anhui 232001, China)

Abstract:In order to evaluate supply chain financial credit risk effectively, a supply chain financial credit risk evaluation system
based on cointegration test and quantitative regression analysis is proposed. According to the effectiveness of monetary policy in
the supply chain of iron and steel industry, the statistical regression analysis model of financial credit risk evaluation is construc-
ted, and the equivalent analysis of financial credit risk in supply chain of iron and steel industry is carried out by using the rele-
vant data analysis method. Combined with the social financing structure model to construct the statistics of financial credit risk
testing of steel supply chain under circular economy, and adopt the method of multi-asset structure reorganization to carry out
quantitative evaluation of financial credit risk. The method of regression standard deviation analysis is used to realize the credit
risk assessment and quantitative analysis of supply chain finance in iron and steel industry, and the cointegration test method is
used to test the robustness and confidence level of the evaluation system.

Keywords : supply chain; financial credit risk; evaluation system; iron and steel industry
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