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FNZEIK - X6F 2 ST gt R0 RS 1 52 Wi 5 5C, ] A A WG4 1D ) g BOR R A — 8 I 2 5 IR 3
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PRSI WCas R BRSO AEE p ARG ; (B /N B 2 W) A AN BV H T B (0 %E 4 1
T BEAT EA Y 4, /IR A TSRS SR 3 v MR SR A5 D5k HL BV i T
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WRLREBL, /N A R B GEFH R 5 5 SN A8 SRR GO AR, BIBE RO A g
TE RN IR M A, e 24 RS R, Xt T AR, 850 e 1) DR M R B8 I 1 DR RliAs,
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17, BEBEA AR TSt — AU AN [ 3 1555 20 AR A N, R AE AT (5 DR B 4 ik B T 3 H s
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IR FEME LA R 13 W5 K (Stelitz and Weiss, 1981) , BT A% B F B S I 2 15 A 8 5
i) /NGRS R B OR R 5 I 5 AR et SC R R T 3 H RS
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ARG IR KO 5 2 235 24 XUBS IS, R3S PR IS5 57 A T [ 52 M 28 25y ok s 1]
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Profitability, = a,+a, Yield I( PAR, <n) +a, Yield ,1( PAR,,>n ) +a,CONT,+a, CONT ,+u,+¢,
(7)

(7)) Hi AN ATE] ap ~ o, ASE A o Ml o, 230 BN TEART TR ACE T Al 7] R
KT ZINGR 2 R BRIOR A8 0 W 2 52 0 1) 4 FH 2 80 B B A2 8 Profitability, 75 /RN W) 1Y)
W35 AT BRI BE F136H5 , Yield, F /R GE3RAR | PAR, ] ik 20 A8 bR , 2EA R vl 15 o o ol
AT RRAS & ARSI TTBRZE 1(-) sk, 25 PAR, <m,1=1, /% W1=0;CONT,
N CONT, 53 5|37~ 23 6] )2 T AN 9 T 2 T A4 ) A8 1w, 1R TR BRI RN, & h ik
2200,

2R BA R L 5 R K R AR R T

P IR IRIRE R BEE 7 2, DABE ORI 58 0y fif e A8 b | 370 240 48l e kA 8 AT T R A &, TR0
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PAR,, =B,+B, Yield ,I( PAR, <X) +B,Yield, I( PAR,>A ) +B,CONT ,+B,CONT ,+u.+&,
(8)
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(1) Wesi fE T4 4R

ZBRIA SCERIVBIEFT , 28 S0 IR B 5% 7 A1 2R ( Return on Asset, ROA) (¥ %¢ 7 11 ¢
(Return on Equity, ROE) FIIFE A [F1# % ( Return on Invested Capital , ROIC ) = A~F8 b ff /N b
oAl I ER KRB R ), Hod B8 RN 26l /N DR w] A AE BT HEDL AR 5 S5 Y
FOABT A5 2 5 v 5 )7 R 25 441 BB R 5 4 0 7 1Y LU R AT B A [l i 38y 4
St E AR LU S 18 5 15 3,

(2) BL R FE bR

INBRON B 255K (Portfolio at Risk, PAR) SUME T 15 29 XU B K /N, 18 % A B3
ROk R, ECRAR AT 42 BRSO KURS: B4 B2 AN (], 5 Bk 0 8 28 ORI (K
5 AT RERILG JHEIR R R R BRSO SR R — RIS,
S B2 B TR0/ 024 7 AP A B SR SRR, 390, 7270 i
1 TR AR &

2.MBEE

SO iR e BN GE 0 R SRR SR e /NG W) 4 A SRR DR T Y A R
(Yield ) Feflfi i,

3.EMETE

SRR (AR | d A 2012 5 3 55, 2015 ) 326 FH A ARO0E J2 1 19 2 ) 742 8 R 2 00
J2 T Y Ml XA S AT R ) A SCIRAE I B, T PRS2 T A A ) A8 B AU

AV R F T /NG A A B TE DORRHE , AR ES . (1) B i3 (DAR) |,
O AR RSB ANS BE BV LE(EDR AT 5 (2) B8 AR R (CTR) |, il i T 24 291 A
BV B S B E A 2 5 (3) BE AR (AS) |, T AR R B i i (B, 4208 |, SEIIE
IR R A B AT B b 05200 5 (4) TEEBEAS (RC) | [ Bz e 28wl RRAR. (B2, 4200 ), T T
FRAgEE AT AR AR 15 (5) VS BB DT A (ALA) |, R 2 4F Bt & B b LA & s
EERAS R (PR, TR/ 2E) A BT B EXT B BE 5 (6) AMERAR 3K EL A9 ( Finance) , #8328 w405
Rl T FASE LRI 2R A 52, p AR R B o DR A LU 1 65 (7) WARBY SR LA ( Farmloan ) FI
IINIBE LA ( Smallloan ) , L4 il PRI BT AR 1] AN [ % 3 24 48 36t B 1) 52 00 5 (8) 51 T 4K
(NS) ,ALHE A v i 8 ARG i R S NBC (i, ) 5 (9) A8 (MS) | FE il /NOR A v 4%
POl 55 78 24 Hu B T 5 00 50/ AT BEXT 28 RIS e B B2 MR, B ) R R E B s o BT TR
H T T A /INGE 2N R SRR RY L B A

M T AR R S T M X 2R T RN A Rl A SR X VB s el BB DL A2 e, SR Il
RIEATAL 2 VE PRS2 M ALK, T D 2% W 28 B A5 A1, A2 5 e /N B W) 288 G538 i) o 2 [
R PR LTS B FEAUAE . (1) /IME A R RL T LB 25 K (GDPG) 5 (2) e
Mo TP L ZE A O, RS — 7= L3 0 o b DA P2 BE A L EE R R (P 5 (3) BT 7E b T IE 31
SRl NG, &AL BEAE LU (LDR) R

EARAR B AR ARYE G I RE T S LK 1, R 1 v LU B AR/NYA R Z 248
RIBMEOZRE R, WRAITEORT , LLGT R 24 0], W4 d5e i 1/ NBE 2 W) O 0,23, i
2E1920-0.27 , BT 5 AR H T H S A5 R 2 0.05 5 AE 2 KU B LR F AN A1 /7
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GRS S S PO SR - FOPNE R S SRS
DR AL S 2 50 22 AR B WA A, KU = O/ NG Rl 2 5 3k 0,49, JLT- R BERR

R —2F5 , T 5™ B e B/ N OE 28 ) R 20 R B0 0, A/ INBE A R 245 206 0 0.05 5 A
MIRIRHRTR NGRS ] I BT A 58 O 23.70% , 29 R AR DU A 1 4.5 4%, SF 2 BE5K
MR 14.32% XU T /NOEAN RIR 3 5E B i R G

=1 =il S A ST
AR A5 1 24 FR ¥iE Frifi 2 fe/IMH TN
ROA P A A & 0.051 4.923 -0.271 0.226
ROE B A R 0.055 5.665 -0.353 0.242
ROIC TAEIRE 0.060 5.753 -0.278 0.236
PAR SRS 0.051 6.718 0.0003 0.490
Yield R A F 0.143 4.160 0.053 0.237
DAR WS 0.063 10.736 0.0001 0.619
CTR VRS 1.735 1.304 0.002 7.575
AS T AR 1.548 1.032 0.518 8.203
RC MR A 1.224 0.604 0.500 4.000
ALA T3 B R B AR 135.956 92.890 20.000 760.094
Finance SR AR A v 0.045 10.830 0.000 0.675
Farmloan W RAT e 0.506 30.822 0.000 1.000
Smallloan AN & 9 0.511 28.104 0.012 1.000
NS NE) I EASK 13.612 11.980 5 108
MS &) BTG 0.048 5.543 0.00003 0.335
GDPG T IRZFR K & 0.090 1.261 0.066 0.120
Pl % — 7 w3l bk 0.074 2.773 0.034 0.126
LDR ARk AL AL 0.742 7.283 0.626 0.888
Mg | SCUE 54

ARG —FB AT AT 518 (1) L (2) FIFF AR (7) ((8) M , LUk 7 2 2 4
PRI . 5, MUATREZY (7) e A 0 R0 B /N GE A R BY ORI R 5 A Rl 2R A 9 & 5 UK,
Oy i — AR 3 0 1 24 XU 19 52 0, M) PR R (8 ) ARG 38 Y 3 ) S5 5 2% i) 1 2 0 22 ) ) 5

R o

(—) ERMESNGEARW TR RZIES
1. 17 PR AE 36
FER A (7) AT [RH Z /T, 1 S04 26 m] 5 7 B SR AEAE T TR0, DA ST T BRAEL IR
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Loan Interest Rate, Default Risk and Micro—credit Companies’ Earnings .
Empirical Study Based on Panel Data of Shandong Province
Hu Jinyan and Zhang Qiang
(School of Economics,Shandong University )

Abstract: The profit level of the Micro—credit company not only depends on the loan interest
rate, but also is related to the probability of the borrower’ s repayment. In this paper, we analysis
relationship between loan interest rate and income of Micro—credit companies from the perspective
of the default risk, combined with the theory of information asymmetry in the credit market, and
the use of panel threshold regression model. It is discovered that when the company is faced with a
low default rate, the loan interest rate can have significantly positive effects on the level of income.
Once the default rate is higher than the threshold value, the relationship between the loan interest
rate and income will no longer be significant or even become negative. The main reason is that
when the threshold value is reached, rasing the interest rate will increase the rate of default and
deteriorate the loan structure, what’ s more, increase the default risk of Micro—credit companies.
Keywords: Micro—credit Companies, Loan Interest Rate, Default Risk, Profit Level
JEL Classification: G14,G20,G21
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