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Tab.1 Rotating factor matrix

Component

1 2 3 4 5 6 7 8 9 10
WAt 018 | .017 | .022 | .008 | 3.05E-005 | .990 011 057 | -.029 | -.036
AR 013 | .010 | .019 | .006 .004 991 .008 051 | -.020 | .009
Bz gt el 967 | .109 | -.011 | .022 -.004 .032 .001 .012 | .003 | .004
B B A R R
. .999 | -.008 | .005 | .001 -.004 .009 .000 .004 | .000 | .001
AR Ui -.005 | -.003 | .002 | -1.000 .000 -.007 .000 -,006 | .000 | -.002
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JiEH R R .005 | .003 | -.002 | 1.000 .000 .007 .000 .006 | .000 | .002
man it -.004 | .002 | -.999 | .002 -.005 -.020 .000 -.022 | -.015 | -.012
K itz .004 | -.002 | .999 | -.002 .005 .020 .000 022 | .015 | .012
ELEFIR 022 | 979 | -.002 | .001 -.003 .010 .000 .004 | .011 | -.001
E=R AN 75 iz S .031 | .951 | -.003 | .000 -.007 .007 .000 .003 | .017 | -.004
R A 995 | -.011 | .009 | -.006 .004 -.002 .000 -001 | .001 | .002
SV IR 2 995 | -.014 | .009 | -.006 -.004 | -.002 | 5.10E-005 | -.001 | .001 | .002
RN NEE ¥ .014 | .006 | .012 | .001 -.981 .025 -001 | -.002 | -.046 | .044
25 KLAT R 4 .003 | -.014 | .031 | .000 -109 | -.041 .029 -022 | .896 | -.084
LKA R H .001 | .001 | .005 | -.001 .001 023 948 -013 | -.011 | .000
ZEGALAT .000 | .000 | -.004 | .000 -002 | -.005 949 .003 | .022 | -.003
P/S -.011 | -.849 | -.002 | -.004 -010 | -.010 .000 -005 | .031 | -.018
I 4 I B X L Bl S5t

o .007 | .006 | .023 | .002 977 .030 -001 | -.002 | .044 | .096
I 44 T 5 Y

ﬂ; ARSI T .007 | .014 | .030 | .004 .045 -028 | -.003 .000 | .056 | .971
VILE

53 I 28 98 0% B I 42 14

ot .007 | .010 | .083 | .007 -.003 026 -.008 874 | -.053 | -.379
IR I 434 i 1 .006 | .004 | -.027 | .006 .003 104 -.005 888 | -.006 | .348
BRI E A .002 | .008 | -.005 | .000 225 -.005 -.020 -.026 | .842 | .163

BB BB IE R LR B RSN AR BRI R B A
TR, KR T 28w R BE )RR B TR g IR g ) B RSN 2 A5 FH USRS AR 7
PR, X Rt R A R B .

B FE BB BRI ENRNFRRE R PIS AU, wRN T AR, B
FBCRREN B ) B, XS — R AL, A

B F R FE R e KU LL AR R, SO T E A RE D

SO0 R EEE AR T G RGE ELR R . EERON T A ] A S A

R BN AR . A I B I Bl 6 £ LR A

SN F A E R R E) LR AR S LR RN T AR R IR S .

BAAFERS FEREERNAT R, SRR, N T AR AT S8 R .

S\ BIVE T TR W B ISR AR, RNV T A R IR A AR

ML THIPR 5 R BATTAT AR 4 B B ARG BTG T o S 45 X8 R B A ]
REBAMN R EE IR, T WATFLEREE .. IR ES st — 2 E .

AR AT RRR 2 UL, T TGV 38 G 25 00 IAE AR G, 1T HLARbR 43 281 A
PERER, T DT 3Tt T AZEAN R 8 B 2 i U4 SR 1A A B s

AR5 DRI 07 A 6 N 25 AR R PR R AR AL, W] A B0 BEAS 2w B AN RATTRASR —
FDRF R, B SRAFIS T o of BRI Ay R B 555 — B 1) DR 67 £ o R AR A £ 117 7 AR A
BT PR 7 AR, BLIXAS BRI A AN AN 2 w2 AN FR B IR, RIA] LAAS 213% 2 7]
5B — L R
3.3 logistic [F])345 R

VAR 7, FHEIXSEEUE AN logistic [B]H AR REAZ B . 7] LUl SPSS13.0 #1143
BILL 45K
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331 BB R L

N T VA LA U, B AT 1R T Hosmer - Lemeshow (HL) #8056, 1% /7 VR AR 48 A5 70 000 A o5
(R RN R 73 BRSO AT () 100 ANZH AR JE AR 4 4 4 v DR A i & A A 1) SEE A
FRAA TS Pearson K77, MW H T AR L ol AR EPESIESLERERNE M. HL
R ()R 7 Ge vt &l 62,310,401 W2, 32 0 TR AU S Al B iR i . XU W2 T A
TATHY logistic [RIVA 7% T — MK logistic [A1FJGVEM IS Hosmer - Lemeshow #56 i
Cramer [1] 8 ,

B % ek, e S B AR 5 T B 2 5 KRt B AR (B2 22, (04K L e v
WU 7% o SEBr b B 4% i 5 2 Rk MRl i F ORI 2 A8 3 LA R
ISP REHET 0 o Mgk E48 406.331 (RE/K /T 0.1%) nJLAE 31,45
R Al T2 W

BRI (450 B A5 4t 1B Cox & Snell R Square.
# 0.558. 0.745, wJ DAY (40l 0 3 e LA AR ) o

3.3.2 AR R HUE T

SRS N ONPES R R SN
R2 TTRERHAI G RA R

Tab.2 Variable of the equation coefficient estimates
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Nagelkerke R Square 55 73 jilik

B S.E. Wald df Sig. Exp(B)
FAC1 2 -12.003 2.683 20.013 1 .000 .000
FAC2_2 -18.380 3.451 28.371 1 .000 .000
FAC6_2 -1.250 .250 24.946 1 .000 .286
FAC8_2 -912 115 62.533 1 .000 402
FAC10_2 -.539 .085 40.270 1 .000 .583
Constant -1.743 .156 125.492 1 .000 175

12 7] AFS 2 5 22 (1 logistichb Al «

log(P/1-P)=-12.003* fac1-18.380* fac2—1.250* fac6—0.912* fac8 —0.539 fac10—-1.743

MBI G RAT LLE 2, 55— 7R PR B e R RS, H wald 4
00 20.013. 28.371, U EMEHERE . KRN Re—80. A
R R AN T, AT LUK B H A i 3R 11 A w R AR 0 = 2R ERRE ) . st fE
T~ RS E R R E M BE
3.3.3 HAMERM B E

N T B AIRR I At DL, BRAT 10T LA BT FEACE AR U5 B, T LA BiE
ZIRERE D T4 %R 1%, HEE LMW E RIS .. XS5BT IEL MR >
AR FTEE F&— 3.
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] 1 AR
Figl Default probability plot
3.4 5—& Logistic BI ) ROC HLE 4t

WAL TN HT LR RENLD2E (SVM) | logistic 73 2K55 5 1L R 45 € B
KA, PRI PR g 24 45 ALK R RS DR 1K) 22 /D SR I I LA RV o IX A IR 7 v — P
(177, BB DR I I 2 I e I S R 15 2, &5 B0 T Im IR £, 1
SEBr ORI A I — o I B I AN A T 2, 2 I (1) 1 FAE AR S Bl 5%
HOEAELEN o I AIXRTTEA BIE SR A MSE T o FRHX— ) dl, A5 H ROC 4y
W76 AR DX — A . ROC T At b2 —FhSh 2SR W a BURS AT B RN RT 5211
K9 7%

ZUH TAERAE (Receiver Operating characteristic) #e )y T 55 ff- H F g G 2% Wi 452
B SMEER, [ Lusted® 45 ¥ S ROCHHT N T T EE 2 Wb G, M H 282802
T, AEZd KR KBTS R I AR 52 B0 W AR RHAE Sk b 12 P A8 A |2 I e it 7 v,
ROC/ i A TR A2 BN A AT« LA RIS AT 2 A2 W BB 2 T HEATDRE I P RO
ekt iz 5, JFLLAUC (Area Under Curve) fE1E MITFHROCHIZAS I (924, AUC
fH{E 0. 5~1. O Z [ {H, A {HBFEE 1. 0, AN EES .

N IRBAT TR HE TR 20 AT 9 logistic 13 29 BRI AR AL (LA R faiFR 778 1) Fl— % logistic
FERAE ROC LW AT B v T A bn 1 — % logistic BE4Y, bh T~ J5i4A 28 2[Rl AH DG
ek, AESAEAS T logistic BEBYHPREEEAES, TCiRIEH WA IELAMER . 4 T X
— ), BT 2SR AR SR FR AR K — M logistic A7 Cp T 7E 2L B AT S PR A AE AR,
N TR, AR T3k 8 T WIRAS [ )N R S B s AR DS Fabr 5 IR 25 51, 43 3
A FH— & (1) logistic #E7, LL N R FR i 24 3) FE R LLERIIRT S o XX =P iEAE AN [RE R 7
LTSI 2923 A ROC 73 #r vl LA 3«

*3 i ES IR
Tab.3 Area Under the Curve

A bRt 8K

PRI Jiik 0.836 0.13 0.00
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J7i%:2 0.826 0.14 0.00
J7i%3 0.816 0.15 0.00
7% 0.844 0.13 0.00
T Ih) B J7i52 0.807 0.14 0.00
J7i%3 0.817 0.15 0.00
731 0.844 0.13 0.00
Ji Ir) R J7i52 0.807 0.14 0.00
J7i%3 0.817 0.15 0.00

MAFEI AUC AR LAE H, 3T 74T logistic [R1 U457 AUC {2045 Eb 4 i
IEFRAT AT LAAF 58, LT PR 20T 1) logistic A5 7 15 24 I A (KRS 1 b — A% 1) logistic
R TR A ) A2 1 o
4. ik

1. — M1 logistic [R1VA 75 ¥4 i1 F SR AA RS i LU M 26 1045 F AR B BAT A DG MR e 4 1 45
F5 s (AR AR OB LI MR GV PEANER AR . 55— % logistic [RIVAJ7 LA L, AR
H TR 20 T 1) logistic i3 2 M A AR R AT DL R OL A N 7 5% B ) A 1) 7 v, 2%
JE&T I IR] A I e s 5 — M AR A DG IR B 2B AR R (W T VEAR LG, AR SO A
W, AE N, 1 HIFERPA it 2T 90brdidt; R E RS2 MR,
AN T A ] AAEAS 5 2R A S 1 [ I AT A B S 4552, §7 KT logistic B8 & 20k
AN G

2. WSZIFSE BokE, T2 HT logistic 145 24 HE 20 SRS R AN A it v el 25 2
L BN, AR, TEIR T K logistic i ANfEH I Hosmer-Lememshow #4548
FERYB 1) Cramer vl {1, 17 HAlE 55— logistic 174 (1) ROC J7i: b8, RIMEE T 1740 b7
(%) logistic #5574 5535 £ Ak 46 1R Afl 1 5 1

3. TEA LW AN E G OL T, ARSCHE R AL S FGE AR I vk, &S
T AN IR LM o 7 ARAT 0 DOE I AR A B RIS 2%, IR 4 k14—
AN P, 355 P FH AR T 1 1) S 240 02 0 5 o e 2 A e ), S5 3]
(13 2 MR 2 BE 2% L8 T % ) IR 25 504 S % 16 T & 7 B s 2, O e T AR AT 5 A
NP B IR IR, T S AR 2t PR 20 50 8 AR T B TR 4R A3 T B0l ekt

EE P
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The research on the model of logistic default probability

measure on the basis of the factor analysis
Peng Jiangang, Tu Haibo , He Jing
College of Finance, Research Center of Financial Management ,Hunan University, Changsha,

(410079)

Abstract

This paper proposes the logistic default probability measure model which is based on the factor
analysis , in the light of the problem of missing original data . multicollinearity and without time
consideration in the general Logistic probability of default model. By introducing the factor
analysis and calculating indices with time-weighted method, the paper improves the general
Logistic default probability measure model, and then does the empirical research with the data of
the Chinese Listed companies.The modle of logistic default probability measure based on the
factor analysis can not only solve the problem of the data missing ,multicollinearity and Cramer,
but also provides a relatively accurater result.

Keywords: probability of default, factor Analysis, Logistic model
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