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Abstract

With the development of market economy and the expansion of the opening to the
outside world in china . Non-performing loans become the limitation to the
development of the banking business in china. The government established four
assets management companies to deal with the problems of the NPLs and got good
result. However,there was much particularity in the NPLs of china,so many problems
existed in the valuation practice. Moreover ,there isn't uniform standards for
practice.All of above formed the background of my article.

Firstly ,the article illustrated the basic theory of the NPLs,analysed the
reasons ,feature and management methods of the NPLs ,which helped for the choice
of assessment methods in following words.

Then , the most important part of this article was about the assessment methods of
the NPLs. The subject investigated in my article was the entirety enterprises which
were took over by assets management companies. According to the feature and
quality of this entirety enterprises,l classified them to two categories,the entirety
enterprise which was non-continuous operation or going into bankruptcy liquidation
and the entirety enterprises which was continuous operation and having potential
investers . For the first category, I adopted cost method. However ,because the
national conditions in china was special and the quality of the NPLs and the capital
market in china was defective ,so we mostly selected quickly cash value in the use of
the cost method. The article analysed the computation and discount rate of the
quickly cash value. For the other category , the assessment methods include the
income method , the market comparison method and the real option price method.
These methods all had limitation in the application, especially for the real option
price method, but it's necessary supplement to the valuation theory.

Lastly,I illustrated the problems in the valuation practice,and gave some advise to
help improvement for practice.

Key word : non-performing loans; the value of enterprises; quickly cash value rate;

II



- |
Abstract. ... ... e 1
B I . 1
1ol R B BN oo oo e e 1
1.2 SRR IR ... 2
1.8 IR B AT I o oot e 3
1.3.1 AT T VELEIR 3

1.3, 2 AR TR N 4
B RITAREEEARTEIS . .. 6
2.1 BRIT A R RIEIE TN oo e 6
2.2 HESRITAREFBIRBE ... 7
2.3 HERITAREEBLE AR o 9
2.4 AR B 11
B IR . 12
3.1 FEEHBEZERNIEFLTHZBEERTSHEEDSWTMRE. ... 12
I O B = 5 ¥ = PP 12

3.1.2 AR —EEMEENGR 13

3. 1.3 Pl ESHOETE 15

3 L A BT o 18

3.2 EABELER INEEGBAEREENEBAEALIITE........... 20
3. 2. 1 R ERE 20

3. 2. 2 MG EIT VAT AR E S A S S HGERE ... ... 23

3. 2.3 SEWIHBEEPPAL SR N ERF T LA S S EOER ... 29

3. 2.4 v AP IEPPA SR N ERF T LA S S EOER ..o 32
FME RITFPRESEIFEPRIRBUARMEK. ... ... ... 36

I



4.1 SATARFEIPMELRGEEERESE ... 36

4. 1.1 M E R AT I B R LR B o 36

4.1.2 PHAE R BRSNS EOE RS 37

4.2 PRITAREBAFSTTEERTENNEEY ... 37
2 S 39
B B . . 41

v



Table of Contents

ADbStract in ChiNESe .......coevieieuisensesisnisensessissisnnsessessessssesessessssssessesnes I
ADStract in ENGLish ....cueieeeeicreinecneiiccnecncecsancsessancsassncsassassassnssansassns II
Capter one INtroducCtion ..........ccccoccceeeeciscsnericssssnsnecsssssssssesssssnsssssssnns 1
1.1 the background and the significance ........ccceovveecvveicssninssencsciinesscioscnncisines 1
1.2 HIEEIAtULE FEVICW .eueervueersrensunessaenssnessaesssncssansssnssssnsssnssssnssssssssisssassssnssnnssssassanssnns 2
1.3 the thoughts and the content of the research ...........oiviciinivienneinennsnensaeennne 3
1.3.1 the introduction of the thoughts in this article ............cccceviinvinininiennne. 3
1.3.2 the main content of this article ..........ccoocevviiiiiiiniiniiiceeece 4
Capter two the basic theory of the NPLs......cccovvverriiiivcnnnriccscccnnereccnnee 6
2.1 the defINItION ....ccoveeireeiiieeninennseeisienssneisnnssniisensssssssesssssssssssssssssasssssssassssassssasssns 6
2.2 the cause of the NPLS in china .....ccccvviiinniennennennsensennsnensnecsaensnesssecsssesaees 7
2.3 the management skills of the NPLS in china .....coevveenveennirnsnensecnseecsnecnnens 9
2.4 the classification of the subject in this article .......enviinseiciieicscencncnnnes 11
Capter three the analysis of the assessement methods ................... 12

3.1 the valuation of the entirety enterprise which is non-continuous operation

or going into bankruptcey liquidation ..........eeeiciseicsvncnssnncssnncssnencssnneenns 12
30101 the SUDJECT ittt et ettt et 12
3.1.2 the introduction of the cost method .........c..ccoceeviiiiniiiiniinie 13
3.1.3 the selection of the parameter for the quickly cash value........................... 15
3.1.4the analysis 0f the CASE ........ccccieriieiiiiiiiiieee e 18

3.2 the valuation of the entirety enterprises which was continuous operation
and having potential INVESTErS .......cccieivveiiiieisssnnisssnnisssnecssnrcsssnessssncssssncnes 20
3.2.1 the SUDJECT .veeneiieiiieiie ettt et 20
3.2.2 the introduction of the income method and the parameter........................ 23
3.2.3 the introduction of the real option price method and the parameter ......... 29

3.2.4 the introduction of the markect comparison method and the paramerer .32

Capter four the problem exsited in the valuation of the NPLs and

A%



EHe SOIUTION . euueeeeeeerreeresecessenssecoseesssecsssssssesasessssesssssossssssessssesssssossssssessssss 36

4.1 the introduction of the problem.........cuiieneicisriiisninssenccsencssnecssnecssssecssnees 36
4.1.1 the problem on the selection of the conversion ratio from the markect

value to the value other than markect value ..........ccccooceevinininiiinens 36

4.1.2 the problem on the materials and the parameter in the practice .................. 37

4.2 the suggestion for the SOIULION......cccueeeeveriiviiiiserissnrissnnissnncssnnecsssnecssseissnnes 37

RECIEINCE .euneeeennniiinnniiiinniesinencssnticssnteesssnneessssseessssesssssssssssansssisssssses 39
Acknowledgement........ccoeeviiiiiinniiiiiiinneiiiiiiniericisenssiccosnnsoens 39

VI



1.1 AIRBEEENX

b SR ENLI A, TEHSMMAZNARE, Phtdmfaylgh—4
SR . AEE BT P LR LRI R, AR R R ARAT R g, AR %
KEAFAE, GBI B HRAT KRR SOE M — KRG . A 7o H 25 7™ &
(PHRATNARATAS R 77 ) f, FRIELE 1999 4F ST 47« Ak ERLATKI Y X
B P ], AE 2000 FE5E R TN BT DY RNV ARAT I E 4 13939 AZ7TRATA
R8P IR R BRI A, 0 AR 0 A A TR R R sl 77 DY K A R AT
IR

B S TR ARAT A R8P DU R 8 = A B A R 2 MR B, AT AN R ™
PP R B 0 7 B A ) (R o i LR B F B S 2, ST o S v T Af 1 Ak
BRIV BT A RV B 0 I 13 Lo P S BAE AR T AN R W87 VP A g
[P, AR 2 T7 W RLE #AN 5, AHOCIE IR H SR, 775 e i) i
8% o P DU B B A w0 TARATAS R R MR T LA B
F M—Jr Tk TR A B, AT R Bt TP s, K
ZHHEW KA B, A AR R B AR B ARAT IO, L& N T 52
DEIIR e, RPFE A TR T, R G B 52 12 R A

M S R R A S O, BURTE SR LE Ty TS T — L T 0 4
B, TG PRV D T RS T RIS RPN SR T 1 I 225, T 2005
T3 021 HRATT (B R vPhiHe T B ILAAT) ). ZSCIFRIE T 4l
AR BV S, AT VAL VIR S5 BE NS S A b R HE AR AR B R 9 2
Ay MR Al AR SO T T AR P o DR T AR SR B VAR AT AN B8 P IR AR R PN
Fo HTHUATA RGP th &R % &R 3, EARZ HUT A R T ik
I 2 ABE AR Al A 0 S IRARAT AN BB 7 AT, A IR AS [ Ak 'ty =
LI BE, A A B I EA RSN BRI E AR, 75—
WO A BER B R BT A RGP A BRI E,  FFRERE A IZ T =7

1



LRt — 2%,

1.2 XERERIE

ARG R T HRAT AR B A PEAl,  [RIINRE B E ARAT AN R 55 7 v () AR A
MEPPAS, P RAT A R B PR AN E PR I 455 o AEE P94, JAT A
B8 7 I R 3 Bl A7 1) 0] L, 10 L7 T VR 2 (EST - [ 4 Richard peiser
and bing wang [¥]—Jw /8% (1 [E NPLs (AL E Y — S [l 1 b (s 5 | 41 5 4
BLE S NPLs (WA DR, IR 1 EANE T SE B LA smi A 2 .

FEE] (2005) 78 (A R PPE) — it T A [R8E AAE
IEANAIL R R 2, BOA T TR RHRAT AN R 587 4 2 PE PG 7%, JF
XHRAT AN R B85 1 3 S (L 10 AR T3 S (B I 5 0 1) R AR BEAT T S b A

HH B PP T B2 A 2004 AF 9 A T (NPLs PPAL i RL) (ALK
SRR, RHRATAS KB PP T

AR Z 2 HRE AT A B PP . SRR S5 B wl Ab '

HRATAN R BT [ 1) 3 L SAEARAT AN R 587 DIty o S e 457 P A 55 41 2 45 ) it At
THESE

ANV BV (K B8 5 7R EAMR 2 B KA 2 T s, Bie Ik
JELLI N, . i« BF% 2% (Tom Copeland). #54 « BH#(Tim Koller) Iz
o+ BAk(Jack Murlin) T 20 40 80 FEARKTE CHMETVPALY —Prhde iz
BAOME VPSR, SRR A E AL T LA . A B AR P (1 LA
FIR MM g BRI SEA b, IR T A VAR (Rl 9 R SR I R4
eIl AR I I IR EUL A, TS T DA RRVE R A% O (R A L A B DA B2

1973 4F, Auzkrd &7 /KW A BRI H i) Black&scholes HAAUE Y A5 24 6] 48
AR G AT AR T E ORI . 1974 4FEBA%E « C « BRI H ] 2 ]
AR A — AR IIRG, SAERE WIRCE M B 18 1A N - 08 A SR AN B DA
1977 4F, KA T R2EMBAZARIRI « C « Wi EUREF 1 U R BB LS B 1E

RSB 1A



20 T4l 60 FFARLISK, IR FURHTELR MRV S T RSN, ¥
ARHIL . A G 198 WA A JE.  sharpe $& H I AT 7= @ 4y
PR Ross MR E N BRI 7R T 4 Rl U A ES 2 (B IR0 N OGR4 Bl
(R sE B2 T BB SCHE, S8 T G AT L.

B e i 7= DA R U, DR 8 7= VP A o D 25 T B P DA HE U, 30 Al AN
VRS 10 8 B FR PP AN AT B, & TR VA S BT VP Ak R0 2 el Al A
EVFAS TR F A

EEP, AEETFS I ES R HER e, R 2 e T EsT, 1991
L H 16 H, ZEI8%E TES B 91 54, RAT T CEA %= VP B AR o
GIPESTE P I . GV VR VPG DL S R ST A
1T T ARG NIHUE -

TA5E (2002) FHH CRFTH AR EIRAEY —BAH T HAvE b B
IR A I T IE . ADAAEEFARE 7, PRI T T =M VAR
] v BB AR A VA S A AORIR B o i H R SR E U AR A S — BT 1 5 7
VPG VRN T ANAME VP, - DAVPAS B8 H T R LU S JIE LF, 42 H
A5 B LUJS A R REA R ) A (B RIF L2 I

5 EIA T S R L AL, PTRVEBLA RN EAR S E, REZ%EH
SHARNEAE VPG IR VAR SIE 28T 28, o B = PP U R4 S 8 7 VP A 27
FURBOZ AR, TR T A E PG I LR, RZEHR T A ML

I, PP VAL AA IR0 e %, B I 2™ DAl T 2% 104
B RNV AE AL (R P R A T R, VR IR H S I AR A1 2
WIEE I, KRR AT TVFAS AN A TR R AR T Dk

FEAR IR N 7 DA 00 B 00 0 ST RN [ A AH U AT IR K IR 2208, (H2 m LUk 32
(V16 2B B Bt VPG B (R R R sa i, FAT I 1075 2L AN A1 (R 75 Sk o I
HIRNRGE, 565 E NPT R R

1.3 ARBEMARAZR

1.3.1 RMXHIAREBEFZER
WATA R P Y E R E E 2R A RO, 2 i TAUT 5 D8 ok 2 42

3



EAGIIB™ s BV T VP R I E I BOR T B, FEVHG e,
TRV T A =, S R AL . W EATT s, BAREAT A Rt ™
TAIRZ BRI, (R MOME VP E SR ORE, X =R iR IH 2RI T A
RLBE VPG R BAR SE A, BRA 1 R A S e B D 3 28 5 kR S A AN L A E
EFIR ISR BEE K 3L A

AT IRAT AN R B8 (RS IR PE, WARAT AN R B8 PRS0 2R A, X1
AR R 2B R0 PUR R e, B0 A TR0 G FAR e B Ak, A
JERAEARPA 17 HARSS 57 (R SR IR S e PRIEACEL (B 2 i
RV X AR e A g Be AR AR Ak, AR nsR A3 BERHI AT, 5%
PEAREPIRBLAESE R R, FRR AR Tk WIRGE fr 5 ok VA

1.3.2 AXWMEERRAR

A SCAEWEFEN G AR AR A ARAT AN R 587 (R BEAR AR, ARV AR D — A
PR B PR B A AL B IR G, B LA W SR I T A AR SR E
XPANF ANV RIS [F] (R A B 7 20, AL B 7 AN R T A AN (B PE A )
r B R AUMN 2K R R PRAL 72, 2RI R PPAl D7 VA4S IH & DAMR e =K
VPG A R, AT VA R & =P ik A i RS . TP
GINZ R, AR SR T 5T R R A AT A R 8 7 [ A Ak BT A 1 44
FURERYE, BA R E R T H0E S M R R PP BRI BOR ) B B R
(RS AP AN B (B e KAk, DR A AT 5577

ARILFEN M TASHA R E4E e ) 508 AT T BRI BEAR A,
HA RREA B e ) AR B0 8 1A A X PR LA IR Al 8 28, JLroR
HUA R B R 1 I TR BRI HAA A, BRI A, i
WELIAA T 987 B0 JC T 08 7= 18— s R PPAly 55 Je T ek SR 8 A B A )i
Wy AR B B I PG AR A B AR S A RIE B A TG I 2R L. X TR
B E BT H R G E B0 3 B AR Ay, 2R AR aa vk, Tl
AR 3 R I 2 1 FIO R s A V E, EARI S B IR I & HAR S 491
ME o FAVEIN LY HIBE Uridt e BAT R a8 fe Jym H R AT VA1 525 %
PRANV R RN 7 710, H K S VR I3 A 0L 6 — SR b B T4

O PR BRI R B IG), 2005, o E TR kL

4



FESE e b BRI D, (R 2 Be B —ANEEEAh 78 Mo LB P [ i
LRI R RN, IR Rk 2 b



R BTN RS RR

FE WRITFPRAELEL

2.1 SRITARAFEX

WRATAS R B8 RAT BRI RAT 5 DT 88 rh AR 2 e
TRANPE S GRS AL T L SR L R RS T TR I RIS [ 8 49 B3 4R
IPA R B EEE NRAT IR , BTG Rk, AREIE R 208 1AL
VTG BFRIRG ATBERIBUR DT AR o HRATHEAS DRSS, 23]
A ME R GTHIRR A IER D85 M BAT AR R TR, A0y i
TR RN REA% 20 5E YT PR 234 4 A e BN, 3 BUARAT 1 2K I SRR,
FROARAT AN RLBE BAS AR G587

BAT AR BE™ 2 WHRAT A BEMT 5 1, AN DT H sl (1 £ 5
WATI TR H W REAL TR RAF 2 e Ras, (B BTN e T H A ik 42
o7 RPAE AT DA SR BAE, A A KR 23 BT B8 7 e R 57

WATAN R BT AR NSRRI, BIVBERHE I s (B R B0
5. WATH " SR T e R, ARKN G2 ARFARS . 55 1L
(5 A5 LLBE P I e AT A BRI, 877 A AN ROIRZS AT S iR B,
I AT AT AN LT IR B I 2, BRSPS RE S,
A B AR SRR BUAT B IR DU AT S 2% A FF (K AR A R DA

WATA G AR (1, BT ExT R o bt e ARATAS R BT R AN RESE
DLV R (587, PO a2 255 % e PRI R BUE I, ARIKIBH™ . A
RIS AN R 28 s AOARA T, A AN RIS, 2 HRAT R b v W] et A
—F.

AN T F T LAARNP AR A G AR T AN R BE 7 I VP AL, BT
B AL B IRIWORAT AN R 1A BOR T S AL o ASRELSE AT 1 2 555K,
HEARKE T HACE R, WHATIO A, AT T AT AN 55, C

CEESE: EA AT R PG D, 2002, SRR



R BTN RS RR

VR AR <, B B W I R CRAT I ARAT AN B, i — 2 R
AT T ANV EAL o DIEARAT AN R385 (1 b b B A A S TEXT B o

2.2 RERITFREFHIAE

WATA R G AR EAA AR A, Bomok, WHENE FRUF, BUT A R 55
(KR B et FARAT A D27 AE SRR A B LA B, — i 2 miss Ui,
AR, 2 FEAEAT Z) BT I ) SRR AE 5 2 e BB A R, AR DY T FEAE 2
AR LERR - H ST HAR R 5 19 2T 0 AR, (BRAE ST — HAG 2 T 65K,
AREAE B Z A FOT MR N AN AN EE BINENSHE, fF4E €M
BN TS5 A, AT H ARSI KA 5 KA, AT
(IR T 2 B M A A BT e EOR S A <, AT RAT S AE BURF R B¢
MBGRAT MBS AE T, RATRER ARG TIRIBR T2 (A 78, XA I
YK A0 BE I AR AE B4R 78 25 LR RS 2 A8 R REAT . Alboh TaBsKimK
A, ¥ RN, SHREZ RGNS, HERENE, AhE, B
IR B AR IR IRAT, A2 RAT KRR Ak T+ B XU
Qi df ML B ROLEAT 780 (1045 L, A TR B ESAAL, FART T Ab T 25 St
DRV R NP ARA TAEAE JCTT sk R4 o R R % e a3 Al i ) 4 B
ANBEDC 73 e KU AR B R o E S Rls s o, XRRAS R IR, A
FRAE BTN o A7 AE (B T AR B A ) ) 8, AR AR TR [
FIL AR SET K, AR TFFRAT L, RATHA B R A B IR DL
FERAE R, WAFAERAT 5 AR BA IR IS, #A7] RE P A RAT AT A R

/' N
AT

HR AT ZhRERBIERH, WOBAE R, SIBBER, b itk e
LR BE e, AR TE R R IE . AT RIOTIOE I TRk oAk
ezt (1) — FRHUIN A AL b, 2@ N T4, M BLSE ARG, R T
O AGE AR AL, A IS NI TUIA 2 2 B
I, AN I B8 Bl 2B IRDE R B0 T ), St s A Bk, BB BUR
MWK, s CREEe 2 A G, AT/ T B RAT AR5

NN

I



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

