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摘要 本文以现代资本结构理论和期权理论为依据,以企业"资不抵债"作为上市公司陷入财务困境的标志,运用资本市场的信息指标(股
价)和上市公司财务数据建立期望违约率(EDF)模型,应用于公司财务困境的动态预警,克服了统计预测方法的时期性和滞后性的缺陷。
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Abstract： According to modern capital structure theory and option theory,designating that the price of assets 

is less than debt received by listed firms as the indicator of financial distress(FD),the paper designs the Expected 
Default Frequency(EDF)model using publicly available financial data and the information index of the capital 
market,i.e.price of the stock.The model can dynamically predict FD in listed firms and overcome the weakness of 
statistics models. 
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