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1.1 IREEIEX

1.1.1 M EREIEOHEA

PERRBE R RME . AR, MEF KRS ENESMNHNEFTRHRK
MRS AERMS ., ERSEA/NDTHFROTHAET, FlRT I A
MOUCEGE IR, FR B AR, —HZ2EANBLBITAMKER. IR0
RSN S B R . T, DR KRB A AT SR R PN R M AR AT B 3 Y A
TR, REERTHBSMATFFE LR, B, 78R4 S5 HKEX
WBATMBFIG S I E TG REN B E MR LSRN,

B SR AT B B B A B 4R TE 45 B 5 IR DT AW AR AR B AT HR F, M
REWRMEHEFE - HEEMER TR, RIEH SR TR, BN
KEMAARERE SRR R, B, EEXEEMG . ARAOBRT,
W T B3 A A PR DA SR A9 B R B & U R 2k, TR B XUBS 3 i 76 B B 7R 3Z PR
EN, AR RITEENGERNESZ —, AR LBITEERRA
Hir RS KESZEHER Y. ZEmfaitE L =" F6&, m
WHHAR R RITEFR AR RS =6 FHEHAEIFT K.

H AT PE 3 & LA BB R BB 3 T S B % ( Markowitz ) ¥ {H - 7 24
BT, EAREBEHHRTRE Gollinger fil Morgan ( 1993 ) RIR 4R 17T
WA A BETE AL S Altman (1997 ) MR PR3 AE & 4 HTAL R, B & 2
EB B SER A A W as KT 55 T B br i a5 9 26 al |, 2 7E4 A 2 /R iF
KAAHER, HHEXASHEANABEIEHT TSN MEEEEAS
i 25 Hh [R5 R T B RS R M BUR R K . U BK R RIEA A iR E A
KEHEREN, HFAREER MR SR, B — e 8.

F A, H T Ok 2 5 4 Eb AL R ATXUR: M (B ( Value at Risk, VaR)
S BER T KRS, B HAE I — R XU PR A, 4 52 4w B Y R e
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VaR e & KU e A4S . Rk, 15 2 4@ bLH Bz Holl 55 w8 1) 7 2R AT 45 5E B R
i, HEEFESLER VaR A0, BIAE 4 VaR, ZRHE AR 5 5K H 5F
AU A, JFF A E VaR B4 .

FEPEEE R EHCERFEADLOERT, HARLRITHS
B AR AL IEAE R AR R Z AR AL o LA BRI HE AR AT B 2 8 B O G
DA B et XU BB 0 8 T, B KRR R SR AT IE AR 2 4 ) [ P SE it
SRATIEHE, LAY A 24 SROFXURSE WAL 4 5 K Ak O 10 10 42 8 B TE AR 0 B U4
SEf LLANE O o0 2 S B .

1.1.2 JolZR @938 &

B RIT I RA B W RMR R —-ERERLEEH PR ONE, E4F
e, BARFARIT KA ARSI R R R E, [ERX THKAS R
R KA B A SGMiEds b, BEIMEISSE R 5L T BEEE AR
KRR . 3 H 68 3K A A U0 A 8 3R 09 B 928 0 12 G T B AN (A 2 P 3% B 3 () 4
KM, EFEFBERMITAEROME . TRHEIRK DA S R
R R AT NI T L B FE T M AN A . R B AT O A L A 5
FEFERY AR, LATF J7 T W /& 3 — 2 R .

(1) B AR AT A M i 5 B8 7 56 1 IR 25 R AR i I B, 325 3k SR FH v A i
V% 7 I A R B P I £ SR A A AR OR A R A BE A7, Xk T 3 LR
AL HE ., HE NP TFRRENE L N HAGEBEARMHBEE, H
AR R AT I 4R 25X NI STRE P sl AT R AITRILE . BarEAE
Ao HRAT AT R T RAROC B K 22 5 14 finfH ( Economical Value Added,
EVA) Z#&H 3 1 EFRARTT b i A& J e 2 R FH 28 KU, 8 3 5 i i 2 K7
R LA ARAT W B A RE ) A XU RS B EEAE ), B A9 FS A 0 UG T R S
ZEA W 2% #F ( Risk Adjusted Return on Capital, RAROC ), 4R 771 iz Xf #L AU ep
RAROC M58 B R E ML 55 9 sk Ffe it , DR m W AR ER R, N
M 7€ 7T AR A2 1 JXU I 9 BBl o <5 B4 18 A KAk -

Ll EVA Hil RAROC J#% L 1 BRAR ST A% 5 4% B8 58 ) B AS o5 A AR, DA
RA F T EERITE BB RRE, ZABENRHEERL, FE
A 6% B B 9 M S AR AT Y R KO RS [\ R K S o BRI, BEE I ZE IR BT



1 » #

AL (Basel T ) i 3 S5 it 0 5 Ml 4R AT WKURG 8 B0 SR 9 R T4 7, oL
WIRESE & ) RAROC RGN TEEEMIKRE+HBERN.

(2) BEAGHILEHTHAEHEC SIS T REMFR AR, HEKXHH
SHEEHRFRUBERTANR . F—, A TRLETRAVERE KX,
A T Y B ] AR S PE A TR R ERY , PR Rt S e — EAR 2
SRR B, BOFP AR, REFIWREAELEN.E, £
15 H i HBF 72 R AR R SR PR T M i DY skl 4 AR AT BB R 0 YaeE; SR =
HRTRATH L FEC 2 A F LU s BAR R, T2 LA R P B4 A IR
m (AAESERREE . AF ol AR b ek 5 Wi e ) PR ik #E HAR, AR 4% %
AT R RAME N bR RBE 2 22 TSR X 500, o & IE 7 e F]
i, EEEREEERHELSHAWENE, WA AR TES
R AN R R X AN E O T A S LRI PR BERA ST B,
E KRB, @ 2 G AT R A, HRIB R H iR R L4 & a5
R H A W iR/, SR AU a5 AU, 2 H AR Ak D SRAR AL R oK %
JE BT A 18 R .

BT ERAR, MR 8RR 1T SRR A A LA R i — 25
FE, LA S 3t 7 S FURT W EOR T M ST B B bR . 7E R R A
PREIHEZRT , RO RAT X T XU B i A B a0 B, DR R 1T SE PR o
F A AU 468 bR 1 o8 21 & AR B A v B 29 SRR 1, X LA R AU A A S8 A 72
MSEE . R, SMAARFA2MEHRRRRRE R IR, TEESH
SRR, XEEE EMGE— PP AA AR EE, RN
A 4 A B 5T e EERAT  SE B E B A R ABUR, R BB ST R A
s TRATEE, mAEEEE .

(3) FMLARFT BT sk 2 BB A R RN LR, BEA L ¥ P 5 ik
B KT AMIT K ROERFB, HAT, TREL S ERES KL
R+ EwE, SOvRKE AR EEFZ—, HR KGR 5 2
DA TR B B AR BE SO AR B9 TR O R [R5 S GOk #EAT MY
R E R RATERFCEN P EEE BB ARG, MEERITEFRA
HEAE TR R WREF RN FESH . RENESRREPRLTES
BrBe, CA 9 SCRRAHES 2 X B SN IE J7 ik B SR AE {1, FLIE B KGE A b E
b BRAT B B | S e Rl B O T A B KR B E T H RS 4R R R Bk

A ERATE AT A G RIRE, R EFHRA SRR ELBNE
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BN, BIES R KRR Fitt, M 8T e bRk
TR 6 AR 7R 2 % B K 2 B BB O R A TE

(4) REFIRITHBEEPERAEZATLZENMARER. &/
IR ARERMEE SRR NTEL AR B LM T BRI
fo. BCRMTHHE. R, RTHS8F AR UERNE, KM
KEMERERE ., HiL, ZRSERERKEE ERRRBRAERTESRE
BfEEERL, RZKY, %, BEARNLRBER. EAEENE,
Z RGBT ARE M B B EA T, BUERATH A SO S 1588 =
SR, WMITSFRIMEZRENRENEEER, XE—EBE LBK
THEEZRITHEBLENENITN.

HRrPEETVEBEZRS (RRHRES) CEREENKEETHR: %
ARFEERE, WEhtE R, REEERUMHE, XEANEERE RV ERT
M AR A%, HCX e T R LR R T H e B R it ol LB,
X PR T B RATHY AR B, R AR
AN 3 7 b AR AT RURS: A B K SF AR SRR Z RE S B — T “REART B
REHH/Z. W, ETRLEITAREXAS O HLEETE, Bt
HHABMIRER AR EHAERZASHAHERERLETFEREE
FEAEBNL . TR AR BT ETE RO AR T AR A S B
Hh i N (B 75 B — P B 5T .

11.3 R E X

A DG e 5 e 1) BF 5 9 O LA B 4R AT 0 i R M = AR LR T R I &
BHERERPOZOCRE, MHEREHEBRALAX - BRBARTE,
BRGSO 5T K R, B T BRI g, B Gnt 58 KR LAY
FOUXT R, BRI RETHRANASHE, BANERERELIK
MRV E B R 2 0E . MR IRT LB Lhr, URRE AL,
DAL B XURS: Wi 2 B K AE o H AR B9 Rk 4R AT SRR BT IROD AL e B U 9 AP 52, A
(A T B2 3K & 0 RURS: £ 1 LA R AL BOE B0 R R, A B T 78 L R AT 3L PR
MEEBEHREK.

Lre MR o 2 1 BRAT AR AR E PAREEI 03K . A7k, L S5 YA S
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4 BY 2K 20 A e B — b AT R PR SR M IR AL AR B RL , FELTF AR
T, [ PR AR AT 0 20 A T 55 KRS S s, FERIRACE . AU
5l 25 6] 3R AT, 2004 4F 6 H (B EE/RBFEAYNL) (Basel 1) #AAR
7E H bR B sk T 2R AL RS R, RESES (FlRITH
R EHES ) (FLRITRAR R EXE/IIE) F— R XHRIMA,
RARAWAREREC ZV LT

2008 E R fEHLZ)E, A& EXRTILMBESITLE, 2010 4
12 A, ( BEREARDILY (Basel M) R FEA, BREBITEAWSR
S0 Basel M, M EIEFE Basel T L. HEEEN, ARBEITEE
ERENEFHEE, FHRUSCCLERNAKRETE, ENEEMH K
BRI AR AT B H ™. MAELRIMWEFRENSBIARET, MREF
WAEHMEERANAREFEATEHARLBTAFSRENLAZ
i, FNSFRANERE TR AIZRNRSE TR, REFLRTH
M TFEm B, SEPRGHRITHEITRFERRKBZEE,

] PN BB AT K A A 45 B8 7E S T A28 R 10 i BE L 1 I v T 7 Ui 2% % ROE)
MBI % (ROA) FHIENHEAFREN N EEHR, XMEEEL
FEUTERGE: —RUAE ., 2BRENEX B rE, ZUFRA 5N
A, FE— R B LR T A T 38 R K T A I T R T B VR AE XU 1Y
AT N ; —J2 ROE il ROA WA MR A M BA, BUFERAITEAT S,
TC¥E I K R R B v B B SE O s = R R BE R B 2 AE ol 55 B A 8 B4 XURS: 45 i
#5, MELAMER PR RARAT RS B KT, WEHUBREZ AN E, LikRER
7= AL R AR R EGH, MELUNEE R R M FF

E AMRATRAE HM B ir 2 X5 R FE, £/ EVA #1 RAROC 54
KUBS VA 8 e A S AR, AR SR T XUBS A, L EBUS T 4 IR AR 0 A 4
., BNCAHSTRITETHNSGREE T, BFE—-EWRHBRE: —~£
HA EEREBEH X BTV, BRTM ARELANMEEFHET. F/H . 17
Mk B 7= 28 RAROC M B35 ; — 2 EVA A4 EE %, TEERLTF R
A FRCR . BEARK, BEE I IRHT G A U i3 A%+ ik St A0 R ol 4R A7 IR
BEHESRMAWES, EVINETAN RAROC REH G HNAFLEY
PP T ER .

ABTERETHEOERFEARADUNETRT, NAFAEERLFHA
FE X} 7 4R 17 B L RAROC i B AR i R BT AN, S A B WAAH
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TEHLRORKACE RS F &

AR, BFFE G 05 B A 20 ORI Z5 5 KUBS WS 2 T Rl R AT DY & B9 BRSRAT A,
Xt F 7 ot AR ob A B 00 3 B (AR R ST B, A TR E RS R
A Y R B 98 40 A& FEiR . MBS, £F 4T RAROC R 48 £ i fih 56 it B K 1T IR
R A B @, RERIVRITHIRRREMMSES T, 45

B — /N5 BT 3R A 7 A4~ ] 8 B 2 5 PR () RS R R B G (), LENE B R
3 ) A A DR AT LA 3 — 25 TR A B 2 JRRT BT A B R A9 R SR AT BT K
ARG B AG B S RO 9T MR RARAT 92 55 b RAROC K3 B4 KU A
JRW, Bz BB A BORBE ST 5 B A LY R LR & XUBG e sE T ol SR AT
TR A DR RAT R, LA B o N7 B KA Ok R B A B i ple i 9 BR AT KRR
P8 28 8 BE A B IR RS, N X R A S O AR Y RN R T A S B Y e
it AR AR BT R o 52 B 3 O 0E ATIZ S M T X RAROC # 4t £ B Al hF 3
A AR 3 A B AT R, SR AR S A B AR, AT AR Bl A SRR
A5 DY 8 S92 55 v 1 o) RE AN o, A Bl T 4R = R ol BR AT B 3K B0 Dl SR kAN
mE$ 7.

1.2 EHNSMIFST R

A e £ AT L SRAT SEBCAL A (R A S A R BRIE A R o A
RAROC IR . R R FLARM R T RSP AL & AR . 1
L 2R IR L T R AL 2 00 A A T 5 R L. T G v T £
B gk

1.2.1 AW ITE AN I RAROC 1T &

HTFRITHZ W kit R RMiaE, Bim& E Rk k4 kg Y
JR BB XTERAT I BT R ETE A B UM M BLE . George (11999 ). Dan (2001 ),
Bauer (2004 ) 1 Jobel (2004 ) XFF il 8247 A4 P9 30 A 24 LA Ko XU 7 34 5 g
BT HEMAITIIT; Anwer (2004 ) X F Ml SR 47 F1 38 KRS A9 A 280 il T SEIE
HT .

{5 F RS S R 2 ol AT 09 EZ IR, {5 AR & — B2 E W5t
SRARENE S, HAARLRE, M EHXARTTEAEEHRECEFTREA,
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BRI EAKRRE, FrioERREEEL, W Morgan ( 1997 ) {5 At LAY
( credit metrics ), KMV ( 1993 ) # & Merton [ ¥ ifi B 535 (19 {5 FH A& B AL 7Y
( credit monitor ), McKinsey ( 1997 ) 2 i f {5 0840 & # £ R4 ( credit portfolio
view ) LA & CSFP( 1997 ) JF & i {5 BF KUK % B R 4 ( credit risk + ) % . Altman
F1 Saunders ( 1998 ) XFiT 20 436 T 15 A XUES T 28 B B B ST AT T £ R PR
185 Gordy ( 2000 ) #t— A% A Al {5 KB BB 8 Tt 84475 Christopher
(2001 ) 7EH L E/REARDPUMMAMETHET LR RMEHITEEE; Anli
4 (2002) AR % M2 U Uk S v R AR DR & e TR R AR 4, AR AT
o 1 B A 15 7 R 28 UF 4% (R RN 8 7 i B 4R I Y 4565 Debashis (2002)
WFSE T R A A R E S 2 5 Zhu (2003, 2004 ) Fil Blaise (2004 ) &%
A5 AT A 7= S AT AH G B SEIE A AT . BRI T AT A IR IR R 7E [ AR AT S8
B B ThiE A, R T R A U EAE , E PRAEHEERAT T 2006
AR AR T O St 12 ZE /R AT R A MY (Basel 1T ).

B P 2 R S0 4 il SR KT U A B AR AR, A XURS: i R A R
VBN B Rl | R AR A BERUAS B iz MR A BB 5T . ELEEALS (2003 ). BR
/NGE (2004) FIZ S (2004 ) X [ B Mk BRAT o 09— BE 0 RV BEFT T #R9T 5
PR (2002), FHEAFE HE (2004) KIS (2009 ) A F B H
SR T A KB R, ERERMPEEZE (2008) F Xt E AT A R #r
KMV #8058 A5 AU 5 sk fEAR Aok fE (2010) 2 T —F ki iy KMV
FEA, JF BL¥ s FHAE By BT A A fE B XURS B 2 WA B R AE
(2009) #F5% T HAT IR 2 50 RGN B F T 8 credit risk + B8,
BT, B oA SOk 32203 F Go i 2 R R 4 o T 45 2 G TS Y A S AR AL
7%, LLFoRE G T EmE KRR ER MR R

R E R 22 3 B B A Rl 8RR 1715 I XUBS: [a) e X i, [HRA 3
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