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Abstract

Based on the trust relationship and aiming to maximize the legitimate interests of the beneficiaries,
the trust company returns to the origin of trust, serves the real economy, and meets the growing
wealth management needs of the people. Against the dual backdrop of economic downturn and the
impact of the pandemic, the credit risks of trust institutions in China have gradually emerged, mak-
ing it of great significance to conduct quantitative research on them. This paper employs the KMV
model to carry out risk measurement research on several listed trust companies in China. The study
finds that the credit risks of most trust institutions are at a relatively low level. However, for some
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newly listed trust institutions, due to the frequent occurrence of thunderstorms in their channel
business, the probability of default is relatively high. The research findings of this study contribute
to a more accurate measurement of the credit risks of trust institutions and have important refer-
ence value for preventing the occurrence of major default events.
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B L AW TR SHAMEFEN U5 HRES R AU EE = . AR KMV B s ] 2 42
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Wik R WIRARIT KMV BRIEFITAF RGN, fedt— 25 WA F SR U 5 AR R i 22
53, N SR TR AR R S SHIE S, HESh SRR B PR A AR
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2. XEkiEd
2.1. KMV #HE5 A

ERRIE, KMV BAILE(E X 7o U A5 2] 7T 2 A, bedn: R 52(2023) % KMV B8 A 1
DV ARAT (5 F BB 7L, A AR G HRAT 15 F XU & T A ERAT[1]: HLHiNI(2020) 4 T2 IE 1) KMV 54
XoF b b = A AF P RS EAT R AL, £ H 8 4 JI 288 o b = Aol 3 24 IR B i (R 45 1 [ 2] s S5 (2023) 44 1%
BN F BT A 7 KBS R3] Tk EE(2021) ARE1(2021) 10K KMV B W F T35 FEN U XU FE &
[4] [5]. EXMEFEAT, KMV BRI R0 7 B2 A A L A IR R R, A BT X —4
IR .
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2.2. BEFFELTIAYXUBE o] 2

REGHRAFMERRIETHIEEEZ SRS (hEZEHR) i, REZZ&RARETAR
FE AR 5 T B R BERE, W (B E Lt T KA, e Eienl™, Zin S A EDLinttEn
W EEIB DG, HESNAT WAL RTI 0, (E A TR B0 1) XURS K TH AT B [6] o L AEWF 7T 22 SRTEAS FE 2 7] XU
BLGAIER, X TR HEE B AT A R AR, THREM KMV BRET RN D . XN E
HAHTTIZH KMV BRI N BB E FE 2 7145 AR 0 0 220, BERE AR tA5 FE 2 =) XU ) B (4T 14
AT

3. XL EN
3.1. ERENMESERREEHS

BNV IR RS (EHTIE) SFEEEMBOL, PO ARy B 1, 32 th NZ=R3E, BLRAE
NS REBAG IR S5 L . (5 AR IEE SRS S h, o0 TR AEEAT 205 L) P K 55T
ERATARRAIAR . 5 RAE TR R AT, TS5 TR R 5o AT R A5 R K, (H 2R
FILVELT AT, AGFENRIE A 1) UZ AT AT A, A5 FH RS ) R I 2 %

32. KMV RBFES5 %L R

KMV A5 7Y e — Al B i Il XSG R 2 ) <t T B o A SR AR A I £ 55 A T 2 A R S 22 4% 1422
SO N, DATHSE A B IR MR BB SR FR 2, 3 Bl Aol ) e BE A SRS, X Al G
KMV AR TUAS R AR O o e ARBEAL B8 I (E RS BOE S 70 A o I RERA Ak B 7=
A2 S AR, I BB R R IES A RHE . SeERBRIL T 3 M AL S A
®, AR RENIE RIS ST AT e =, RO L BEARGEHIAE — e IBR N PR KR AE
HI i P AN A LG B AR S A2, AN FE Al A 0 A HEAT U 1) 5 55 Rl 5% B e A R 94T 09, 3K
BT HE A . =, TR, BRI RS S TR S R ARl 1) BT AT A T A5 IS
NITEINDS i BUN & P77k V€ P i TR S A A T VI K= WA R iR S

SRTMT, KMV BRI A7 72 YR AR BR PR e — DT, MR T 30 A Rk O BOR B A% o RS,
HIAEAEAFAEE BAXAR SR FH AT NER R, SEUREE 8% A BE 78 40 I e Alb (1 5 SE e
T S W ABE TR Ml 5 7 A (R AN e s SR A A o e . 55— T, B A S A g, X5
SKBEOLATT o b AR 48 I RE P MR TS PR R JR s 55 B 3R AN I R BE SR AR, R AT o
[R5 4%, X AR AR R I ) R O AT A R D 22 . P, B RO 1) B S Hcdfe R A
TH2HL TR %A BAE T4k O BT Bt Aok, i Fek= 2 W8 P sl , BRI R & 2 IR
Mg o

3.3. & KMV KB FEE RS HE MRE R LR

B Pt KMV BRIVl (5 F RS B 2 77 T B A TAR GERIME PR TT5, KMV B R |
WEPEANBYANE . ARSI 53 BT Alb i 17 S 55 B B AT S 1P A, T KMV BERLE T S ) i
ST I B R B Al 24 1T A5 PR DL BE 8 B I 32 Al A5 AT XS A9 224K« 55 CreditMetrics BLRUAH EL,
CreditMetrics 45 2 i -3 1 15 A IEA% KRR H A5 F XS 2R AT, B HE R TEAS P SR AR AL DA%
H AT SR PR XS i AR A T KMV SR U e Al B P B R A B2 L, A R 203, B
A %5 A Ml 29 UG (P A i Zl il . 5 CrrediitRisk + #ERUAH LE, CreditRisk + #5784 & BT AR AE 5 B AR,
BRI MAL R, B ORE IR A R RIBUR T AL T KMV B S T Ak 5874
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3.4. FERENIHN AR

FERETTIZN A KMV BRI, 55255 8 ZRPRIN R . B e v Atk s, [ 1 e 2 i
BARR R, (EUMAER D B A RS BPEEATE S ARIAEDL, RAEAIROER . SRR
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AN T AR TR AN, B R AR A B HME A BRI R, P EE
Rl T 3 R BRI R R BORBONIRE, T3l RBCR I Z ALK, X5 KMV B Fr R B i
B2, AR R R R G F P . KMV R [ A S8 AR A 5055 AN T 320 D (B AN B S e O A2
AR AN, DATHSE A R AR R Bt R F 20, 3 Bl Aol i e BEAC T R SRS, X R G
ERMEhARA, RAHENE, BRSBTS BT . BRI, SERAET O
Ha ik A/ B E R, RJaHHELA B AEZIMAR, DA =] K65 XS R R
FERE, KMV B RULE i ARAT U5 T FE Oy e, A AT W O mE T/, HL D s il g sk = 5 Eopse
R A L S 52 B BR 1. (HRARGE R T35 BT B RGNS HME, wRaE%E
FCTI )3 20 BE 3 A B s ) 21 28 W] e B IR DL Mk, ol AT RALE — e R P52 1 90 7 s il 2435 Y XU
MR

4. BEEFEI %R
4.1 EREFESCHEREMK, SAFERK

LR, TR RFEERAN, £ “Ry 5k, Rrpket” TIELILE T, 2023 4 4 FEET
WA SE | R TR SRS, T s AR A B T ARAL7]

(1) EF0k S BN ER . 2022 4F 2 Z=ELICR, (FHER BT MR A2 BT, [F B e v ik,
3| 2028 HERCELE 7 DFERFFIEEK, HIEHEAIZPIRAGES, S 1 EF0AE BB LUR I
R TAR GRS 1 W (R B

(2) MR 1 EFDL 2 B, FIE 2023 SEEFET™ RIEK 2 K0, 25 RS FTMEL L ROk,
R B SRR A TS EE, SN 56%, HUCRERIY T ETE, Ra2R - HeETt. BE
WeAFTLE L B 5 R A I RN AN R S5Rr m 5 ] TR R e, M H PR EIEm S,
PR R UL RS A, 6 TS T U R U B 2 A2 8 AR W] AAE KRR % < B P A5 3V R ),
FES R EEFTHBIE BT EAR.

HEAREFTUE 0 -REeFTIE 0B ETIER

b€ ST/ R oV 47/

Figure 1. Scale and proportion of trust assets classified by sources of funds (in Tril-
lions of Yuan; %)

B 1 FREFRESRES XHARRE S (AZT; %)
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42. (EREFASRESGARK, RELREEDREREF

2023 FAFFLAL B G FEATIE A TP B 150 5 M b B 7 MU (10.44 T34270) I A 3] T 60.10%,
I HN 2021 £ET1 46 F T 28 5 1k e i 937 B R e (B FE B AR TR g 4 s OAMBFEIETR LR (3.32 312
o) i HUAE 2023 S5 R R 19.14%, L) LB R PUE TRERES . FRRefmaiiiiil, ST
JUEETRI R RTH 2, W TEFDL RGN F, AP,

4.3. ERAAEIENERER KRR

B EIEA A FEmEEAR R . RS, RN 55 NAERLR 6
Vi, X AT RESEASFL U RIE AR IR L e I TR AT S0 S0 F 005 VPG B, 0 B8 i 7 26 S i
SOMR s RS RO SOIROL R, HIEFKRE I AFAE W] R e s BT S IS A B2, 5 T XU BE
I ASFEUH h A RIS E AR, RV SRR G 2 4 BRI BAR AL, LA
BObAARRTTE . Oy 1 FRARAE AR 35 A MIRE IR, (S0 ) 7 258 — 2D ol XU B T A

5. KMV &5y B &R
5.1, FRNAEFEHLER

1o BT B FIME(V, ) AR (o) KMV BRI, A7 57 E 1F 2 T ZEHRAT
PREGTE P, JEA T GG E ELAEAT BUO RS, IR 2 B BB E A D — i RGBT, 2 9 fit
FARS, AFEE R ML %, R TR 4.0 8 4.2 BIF SR A &) 5= 0 E 2L s % . A%
TAFE XA 1

Ve =V,N(d,)-De""N(d,) (4.1)
Hr:
In(VAj+(r+1oﬁjT
g _\D 2
1 O'A\/T—-
In (\/Aj+(r—1o-§jT
4 -_\D 2
’ onNT
oe = 2N (d)a, (4.2)
E

Table 1. Meanings of characters
1 FHEN

VE JE RN A

D 2 F] SUANME

r To A 5

o NN R ZZIES
T L AT R M () 25
N() it RARIE S 50 A R 5
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2. WHARWELHE DD, QRN A BB LIPS, HiaT DRI 2, A2
i A A B2 KU I B B AR, RO I2 A R I B O BB B L A I R, 1 AR R 2 R
TR EWE R — N BME, —BEARMMERTXBME, ey, BQmEsoR, BATaEs
KAEEL . HitH AT

op - Va—K
Va0
3. THEBRAMEE . B LRI LA A F B E IR IEZS 20 A0 R B B Bkl B, AT I A
FAE G5 B 2B A AT REMER K. 54 A EDF = N(-DD) = 1 — N(DD).

5.2. BUERFEURIEEKNSEIZT

BRI BT KMV BERAR G IR, Reen B seks s, iF Bl TREGEFRIL R R
AP, ASSCREEIBREAS 22 7] 73 O FSHEATHE AL : 550 B ERMEITA R, WiEpRES, @uE
6, WorEE; FRREERRERARNeME LT AR, OfFZEER(EEET). HHT 2018 4
& 2023 FFJLE AT BB, AT AWAR AT (5 P XS R R BR RS . ASSCEE R B tushare AUHTR I
EAYNGIECSS (88

R SR (1) AR PR E: Wi B T i 2 fo st s 24 = I Fr A AU E, Ht A
Ay VBB AL + AR BB R 5

() AEIABE: KT AT R EUE B SRR I 55 R TP AR, Ko R0 i) T i S 8 8 D,
Tesh ARG B i 2 A T RS L S R S I A, A ORAE B LR 2.

Table 2. Liability information of the company in 2023
2. 2023 FRARKER

R 545 Da K657 D2 fiufii &1t D
#ufEt 82.82 12 21.04 12 84.92 12
LIMEHE 206.74 12 287.56 14 494.30 12
e [l 4% 8.72 12 60.73 12 69.45 12
% A A 72.05 12 50.15 1Z 122.21 12

Bk A E AR

(3) AR BB ARSI  HO RE R A SRR B R MR A R T BUMER SN R, B ek A
73 A B R B0 R R AR BB 4, = Inpﬂ; FoR AR H U2t 2 (1 S sh i L

i-1

a;ﬁ#%iuwﬁf,E¢n%ﬁ¢%ﬁ%iﬁ,ﬁ%ﬁﬁi%%ﬁ,mﬁm3i,ﬁﬁ%ﬁ%ﬁﬁ;

550 J B AT SR H 2 D 4R B 2 o, =g,

(4) TR re AT R 2 S5 12 v 6N RARAT R AT 16— 4E 177 20RU 2 1.5%. TE MU A
RARTERA B AR TR SRR, B H R IR T IR . S RER T, ¥ DUE R 2.
HUTAE AR RS g T U R R R R . BT AR B RS IS, S TTREVERAE, — 407k
R A — R E RIS ACT . B MBS I, B AR MBI (CAPMY), TER
B 2 T SRR 8 7 IR 28 R R S, A PR R AME R B I A BT I B L A . e — 4
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WIERRAN R, FEE RGN B & 2 e AR E WAt VA RoR, RIS FOREFT A 75 A KOS L& b i
mEMERERM TS5 % .

(6) HHEHEBAN f: LEH KMV AR RGE LR EOL, KPR 7GR 100%, K1 fFAIAL
HE 50%, X TR 1009 AR 2 t TR A Z A1 95 AR b 7 AR A Y, AR P TS [ A AR
MBEAT S, XK B E XS TAATE SOR Ui — MRGA IR B, (HR IR E BTSN KR
AN I HAT R I AR A TR E KB, BT LA SCER A ECE X B2 AT 0T,
B AEME SRS XL A RBCE R ZER, AR W 235008 0.1, 0.3, 0.5, 0.7, 0.9. AN &)
HEAXY: Wahaft + WHRREh 76

(6) BissHIBR T: ASCHIG S5 HIR BE N 1 4

6. SEUEERITIRS 534
6.1. XFSCUESSRAGMEIE

MR Fid OISl KMV B, BATRI AT 55 24 = 587 (i & Hpe s &, a4 3 3kA1TAT
DE LR R EHE LT IEIEAR, SR ELEREITAR EHemRAR, HRBIHEr s 2=
FIFARRAIR, (HZ2ZEEHP IR B BN T HA LR EER LT A ZEREBBAHME B s
Bob, BRI TR N M52 et b, (5FE. RS SS R ETT,  ASRIE 55 T o 0 22 7
TR AR R BB IS . KBS B R T, 5836 IOV R R 22 R T BN XU, PRl s desl. ARlVAHES
IR TT T, B R R ANAR AR 2278 O TE G vy XL 5%, A EERCE IR, RENLSUEE, REERE
AR BB BB FAL T HARE IR BT A A .

Table 3. The asset value and its volatility of the company (in hundreds of millions of yuan; %)
F 3. NRIMBEEMEREEEZT; %)

HITET ILIHEHE e [l 43¢ g s e
2018 573.11 31.78% 56.06 33.44% 144.33 31.95% 1089.29 26.93%
2019 395.14 37.38% 126.67 37.40% 206.42 41.58% 1319.49 23.34%

2020 117.63 46.76% 252.67 27.83% 198.95 27.18% 1280.52 24.80%
2021 329.66 24.98% 248.03 34.06% 179.03 13.09% 1187.91 23.39%
2022 371.47 20.37% 238.65 35.38% 158.35 20.57% 872.00 24.53%
2023 273.50 21.33% 257.75 24.40% 230.77 14.18% 886.42 23.18%

6.2. BHAK m—ERSH

AR BB S AR BB LR, A R 55, Rl RER B L. T BT55 AS R Mt 2
XL PARS A AN R B2, 23 w555 0 N 55 A K 6255, U151 55 3 D A ik, T
100% AL HL ;111K HI53 55 Xt 2 B 2 KUK (B S2 M0/, i ARG T 88/ AL o (E A0 3 B 0 430
BT AR EE % B LR AR 34T, BTN 1B TEAS B R 5 55368 T 28 R 240 AU R i, AR
BE T IR, 50 0EAN HE8E2RIE 4.

AN LI RO BB 2 B B A5 R LA 5 BEAE TR TR S AR EEBOK , 3 240 B 2 S L L )
%, HABEEIN, HAMREN, RAELRTTREVERT . TLIME FERIE L B B AR IR T RIS BRI BUE
B/NIHEIE 0, Bl D f5 O 1 s 2 s 1 o )5 P2t v T Al LK R RIS, X LS R
K fTAE 2023 4 T HAW 6. Bl BRI B0 T 2 R m A a0 01, E2 2 K
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BRI, B AR SR A S i 0] T 38 240 B 8 O S R 2 (B A5 ARG, AT AE 1B AL
H BAR A LR AR

Table 4. Default time points under different weights in 2023
= 4. 2023 FEAEIME THIELR =

AT W=0.1 W=0.3 W=05 W=0.7 W=0.9
#IUEFE 84.92 {2, 89.13 12 83.87 12 97.55 12 101.75 12
LIMEE 235.50 12 293.01 12 350.52 12 408.03 12 465.54 12

Bk [ 4% 14.79 12, 26.94 12, 8.72 12 51.23 12 63.38 12
% A 77.07 12 87.10 12 97.13 12 107.16 12 117.19 12

Table 5. Distance to default under different weights in 2023
2 5.2023 FAEMNETHIELEE

A W=0.1 W=03 W=05 W=0.7 W=0.9
ey 3.23 3.16 3.25 3.02 2.94
LIMEE 0.35 -0.56 -1.48 -2.39 -3.30

e [ 4% 6.60 6.23 6.79 5.49 5.12
% AR 3.94 3.89 3.84 3.79 3.74

(2) BAWE SHAMEZAIMKR: WIEEE KMV AFEHMHERELR, LELEENT 1,
BAMRE KT 8%, MIELAEE KT 6 b, ELME/NT 0.4%. £ 6 £ K76 0.5 FIHLE R iE
L) PR AR AMER . 2020 FETUEFEA AR LM S 1A 83.74%, X2 HH T 2020 AT S ZE (G
WILES: =FER TN T BT M, 2021 FE505 “ST” IRE, BANEAK, T 2023 FEH 42
JLIEFE. 1 2016 Filid 7% L L ME eI AR E S T, RIEHEU S HERPEEER, #%A
A KA R L BAECK, B E RIS 3 mk 1AM, AR B m TILAME FR s =l 20 =51
ZER, HAMGWEA SILIHEFEN R A6, &3 U R A T B 4 @ KRR, BEARRT 243
{10 328 240 IR 52 M AN R AE R 3 A2 B 12 T AR

Table 6. Distance to default and default probability (w = 0.5)
= 6. FYUEESIHFAMEW =0.5)

HotfEft ILIMEHT B 4% g e
2018 2.13 1.66% 3.18 0.07% 2.73 0.32% 3.29 0.05%
2019 1.87 3.09% 0.38 35.37% 2.35 0.95% 391 0.00%
2020 -0.98 83.74% -0.48 68.40% 3.57 0.02% 3.66 0.01%
2021 2.20 1.40% -1.11 86.62% 7.18 0.00% 3.84 0.01%
2022 3.04 0.12% -1.28 89.91% 4.64 0.00% 3.55 0.02%
2023 3.25 0.06% ~1.48 92.99% 6.79 0.00% 3.84 0.01%

7. EREEW
7.1 RFEARIERA R R E &
BT SAT AL I LR Br B a3 (5182 o) 5 HL KRB R . (R0 TATH, ey
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WXE, EFREES TR, (EFEHEL XK BTt e PR gy, gl ol T S R
e, WRTCEN IS ERIGR. RN, B S 2 REs AR EE, 7 sagnkl. e
RIS, ASFRA TG L S T REFRAR XS AR e, SR S B s B MATRE, XS Rk, 3t
2 ONE AN

M 5K 5 BT R : (BFEA RIS AR R 2%, IE M 55 BB, (B AR . #7018
B, FIARIMIRZ B TRA L, MELCERECER . B 55808, WRRETE. 5™ IEsR
WASFEREHAL ST A WAL, AR M BRI 5, (S04 RIAEL S5 4R R AT XS B B B
IR, B SR BINSRAETE T, W 5E . BLos AR BEAE s = BRI, W RE T EE T
2 2y A1 F R -

FEAIRG KIKAE 5 A BFEA R 5B B T L IHAF RS BAARIFR. $88# E LA4xTi 1
RAEFEIUH RSB, SRR R SR, B0 EIEA R R S M%E, Wik s
Ferpwir . M A DU A R 4. bl — e 53R A RO SRR SR kBT, AT REFR IR KAz bntE, —
FORHRA MY Y B I, 356 2 w0 e AR RS«

7.2. Eil

DAY 55 25k S5 n s 8 IR 8 B (536 2 W NEZ D BRI TE L 55 5 b, oot 23 B 55 (4%
No FEBIHL S ITRERT, AT TE ) BT S BN DS PP A, S N7 58 35 1 PO Al KRS B BRI 52 i, Xt
FRABFEASS, 152 VAR R S5 AU RE AT XSS 32 s v, B 0 7 B | S 2 PR S5 R BRI 4 PO B3R A RV
Jnse 5 MR A, RO T RS, B IR GTENIL ST S U RE .

SRR R SRR By Al R, B A ERR R S T H
FAE, WIEREG . KEROL . et 2 Bess, 5 B AR I SRIA 2 O, ™ 4%
RISRERAZ Sy B LA, W ORIRAE S (A Bk . S BEMEBEAT ™A B . X T HE AR S, fAEFLW
PR R 2 B BOEIE, IR AR R, B R R A A A XS e 72

TR FRR 5 N A 857 SINSEHER XS FLECR M TR, foREdls b« XU AR 4%,
S USSR AN OP Al A HE R PE o o DR BN A M s, s sl AhER S S o, HigR—
FERRTE SRl 55 SOAE UGS BE AL A Ao Bt A R Eds 20 b F2 98 B 53 07 AV e KU (5 L, R
I R SR B AR

S E 3wk
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