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ABSTRACT

For personal liabilities, based on the consistency of creditor's rights, there is no
specific mandatory arrangement of repayment sequence for personal liabilities. When
the individual ability to repay the loan is insufficient, the subjective will of the borrower
has a significant impact on the result of the repayment behavior. The existing
management and service models of personal loan NPA refer to the management and
service models of corporate loan NPA. Due to the significant differences between the
two, the management and service models need to be optimized and adjusted in different
ways and strategies when facing the NPA of personal loans. Based on the natural person
attribute of the borrower, which is different from the legal person attribute of the
enterprise, during the natural duration of the life cycle, the ability to repay the loan may
be restored, and the credit investigation will also change. Therefore, the management
and service model also need to be adjusted and arranged. Since the beginning of this
century, Internet / communication /IT/AI/BigData/Blockchain and other technologies
have become mature, which provides a necessary data basis for clarifying the repayment
mechanism of NPA of personal loans. On this basis, it is possible to optimize and adjust
the existing management and service model of NPA of personal loans by using
theoretical tools such as information asymmetry and behavior decision-making. Based
on the data of the management and service process of NPA of personal loans formed by

P2P, this paper selects the amount recovery rate and the incidence of loss of connection



event to measure the behavior decision results of borrowers. Through the analysis of the
laws of the 2 indicators in the management and service, the behavior decision
mechanism of borrowers in the process of repayment of NPA of personal loans is
preliminarily clarified, It provides a useful supplement to the asset pricing optimization,
asset transaction model, institutional evaluation, asset management and service strategy,

and collection service strategy in the management and service of NPA of personal loans.
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BRI B B T 55 BAMIGAE Zo=2.675, W% Z<2.675, M ABERI AL
Ul Rz, WR Ze2.675, WK NIEBLAL. M 1.81<Z<2.99 I, FI kit
K, BZERKEN"RHIX" (Zone of Ignorance) HFR" K4 IX 5" (gray area).

S Z-score J5 U 3 3558 A T2 M LTl dll, 52 Z-score HUHTERLE
AT L TR A ST T AR, — S th 8 3 T AL L O AR,
HUF 5 2 P (8L 1 B R A5 W P T (8L S B A s i A& P F 2
score B, FaHRM 5 MR 4 AN, JEAHIS IR b3 L R BAR U

T RIA T R N G AE B R 5o, S5 T s, TP R T TR Rl
Yl Z-score BEF-HUNKCN . i8] d B iz OBk, P T35 — ELDORSR DA 2L
B AR TTHLH, PRSI Al Tt e F2 0% O i . SRR T2 72 5
“ST”(Special Treatment) (M1 At 55 fHLEO bR, AT Z-score BUTFR, B NKL
RUSEH 4 MG, 7EHBILEEAHI, 0L 5] Z-score BUHTERL AT 1 4RO HI IR
E T 100%, TERAT 2 460 3 4R RO HIBIERZ ik B1 T 879%F1 70%, RUIHIARS -
1743 7 B0 45 S WL IO LA e s e .
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TERE =T LASS,  Z-score AL E AV A BLANI 45\ S T+ 5 T, #3201 2R . 7F
B0 SS0UE, RIEEEEGE T R TR, X RAT R & STk S BIEAT S i #r
MEFEER 73 B e S AE RNV SR o B30T B R fe K L i L TN 7 A 1 ) B
BEV AN AR B ORRR B b X 3 B XU B A AR R, S B FR s AT 45 F R S B34
Pl

PRI, SRR S AT T AL K2 R B 2%t Max L. Max L. Heine YA 4 il B4 1
Salomon &AL 7 OE S 5615 TS 7L EAT, 1E 2001 G N8 @ a8 2 4 I o
4> (Fixed Income Analysts Society) % N, FHAT&fE %2 (Financial
Management Association) F:J#, 7 Journal of Finance 25021 E & F MBI 24
K, HAtiEC 160 £ 55, $H4E T Journal of Banking and Finance FIHIT 4%, EBEL K
RV IR N, AEERA. 2T feERSE. [1][2]

&4 1) ALM(Asset-Liability Management, % 7= £ {5 5 2 ik TR iR o047,  Sh= RS
Rt T2 B REOkET & XSR T %, ABEM, 1 HRME R Ry (5
) (IR 1 CAPM (BEAR TP AL UICVAAR & SRl A i .

PSS T B A XSS B B bR R, e M BE R B AR . B Sl
MR RRE, WS HAFHORE 4, X F 2RI,

EAE LA, KU BN T G 4T R BRI B A XU BT K A XU
THE AR T &, TG EAE S T A, I8 55 A5 XS AR AR AU . VaR
HATE T2 R TR R e 15 B XK PLRT & A VAR e DL, AR DA AT FH Y
THETA, EERENIKNZEHN, HEE 9o F£ALISK, XMIRA 7RIS, 7
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PAULAE I RS 1T B A2 90 SRARRRE B BUR FEMI S o B BT B B8R BEAS T AR S, 458
PR IR HE A T R ) — R S R LR TR AT

PEBE A MR TR AR, TTHaRERE Esh R . LAORES AR A% St XU i B
T EEPRRERS, 1M B AR B XU 5 DR S KU AT AR KA DX o DS b It Fg JRURS: A i i R4
Ko IR, ERATECR RS & AT EAIN —E, B AN E RS B T AR E S A
B, JFARYE B 5 XU (i 4f (Risk Appetite) RA E 57 5 & B9 RS A&HK, IfFEK
55 RS ARIE R (1 B A BRI KB BURES B EAR RER, ndla X
Bt AR B L RS AT AE S ik . RURS: TR 3 1) B3 A [ 4R R AL S # (T RAROC
A1 RAPM)%%. Capital One S84RATERAT 1 X AP Lo WS B &, FERAREE B, RIG T
JEI o

15 P AL 5 DR B B W PR e KPR AR+ AL B T

£ 1990 FEATT AT BB XS & P, VaR Jji%(Value at Risk, fij#x VaR)
R, FOVXENERR, BRRSZRAIME A R E %, T e
WEE . 1993 £, G30 LUIFENE FEATA MARHIEEAL L, KR TN (AT fh Sk
DY fokss, $EH T EET IR VaR(Value at Risk: KUK AME) 7572 BN SRl 7t
ST R F R, 280, 4T R4 18# DaR(Dollar at Risk)#i /& VaR ] —#
HARN, RV ST 5R B R A — 2 BAR XA T iR 2 Bt ks 2 Dk

J.P Morgan ] F:J% Dennis Weatherstone Jy J % U Fl — AN Er 3205 R 2R H
TRER T FELREHE RGN 4 F 15 28— — TR, SBIAFERK 24 /)
IR LR ERUR R 2 K. N TR —EHESR, J.P Morgan HJXISE BN 5 F K
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T FRENE N AR 5 AR S5 3BT T3 KU« 43 3 2 XU £l oA — A B ) PR
FJ7i%, Bl VaR. VaR o UAIRT ] 7R M RN, BCREMER R, A
ARAT I 75 S5 (45 B 3 R B 2 0 mT LLIE IS VaR R0 & Rl AU EAT VP40 o mr AR o
SRS, AME U XSS B A 7 i R AR S R A B D ARETH A Gt TR
WU, SRR 2Rl TR AR ot H & XU, XA Gt Sl XU BT A e A 21
ff1. VaR B HES) 1 BB B B A fe , FL 2R MR g RS 8 7 S A )

IR K EZHE R — M. BEEAGE BN RE, SR RIUITA A Uik
FFAA AR T — MRKIIBRAER, B 2R R R XU R 7 2 18] AR G . Hh S
JRSE A A PR R AR EL B/, I IR AN A AR R AR /N (K A ] (R Sl S A
A, BT, AOHEFA S RE A G, WSl TR E . AT T R R A
29, {5 RS R 2 S R AR BAT — DN HIE NG A& B,

TR T AEAR, SR gEdR B EATT Z B8 2 51 RRIT St i . 2
Ja, PASEDYSEALIK) CAPM Big 4 2 N A T BERSR R IIE e i AEAS FIATZE ™ b R Je
HIF, A RE A SR Vasicek B, ORI FEOTRA SRR A . (HZ AR
PR BN PR o 4 W ) 10 A G e B — I B TR ™ g 21 2 I AR, [ e
GIE—ANAHICHERRY o B8 — A1) AR X U AR 5, MU GE it 22 B B T 1%, 91t T
— Lk AS E (time—to—default) EAF IS (8] o RS FHATA ™ Sl b, K B — 15 P A A7 I 1)
I AU (s R 2R SRR (XD 88 1998 SERR T —RCE (nfrtyid
EHIHIZR), A T i — 5 AR . 36T R A B2 iy 51 ARG R B . M —
MERAFIER, HlinfidssE H ik . asset swap spread nf A& —MEH 4, BiE
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RIAEAE RO Ao IAE AL R, Ay B RENS 1 S (5 P 4L R A I T8 AR BB 15 0 A
MECEA A EORVE, B W S, — MRS B A R0 A, 1 G bR A IR 4 2 15
FIE RO AT R B X4 512 1 Seit 2 Copula BE& KA FUE AL G ATAE ™ i e
Hro TEX[EE, J.P. Morgan &% T Credit metrics /5%, W# 64—, Feil&iE

Gaussian Copula %, 1XFf Gaussian Copula 1 [AHIE REURA T &5 S5 P~ IR 25 AR

REH. B—FHHZM Gaussian Copula {5 HIZH SRR AL | — A 72 B 45 I —

£

l

Gaussian Copula {5 A4 &AL, 2 AL i) 12 8 B 115 FR AL A 7 SR 0 RR
#l. Moody’s Fil S&P 7 2005 456 J5#5 K T AR AUXHE A4 &7 AT VRS . ERZE /R b
PO 45 4L A 7352 B b AR A2 B IH T Gaussian Copula 8, WAE R/ KRG, %
7L S Black-Scholes #IBGE MR —FEAT . Black-Scholes X 4@ T 4 dy
YERIDTER, R BRI S A HR I, KB E R BRI RHE, Bl T —1
M A Gaussian MR EH TEHAEGEN, ZITEFFEA PARA Efig ok XS
I, A R T2 = Bl AR A P I TR R 3R

1974 4, B E KA R 5447 (Herstatt Bank) 135 [ (05 22 7o bk [E RARAT
(Franklin National Bank) #{ia{5I[], 4515 br&:mhieii sk 78R rhds, % 5
HURAFF 4 7 R B 57— AN E PR R AT B U I 2 . 1974 IR, RKIBZUER (D
FE ., nEAR BOBEE . EE. RE. HA, izt SO, SRR iy el
ATFLFERGE IO T IR B R 2y . BEERE R 2AENERE R — AN ENA, Lo
& B R AT B URET IR Y RONER, SE S LR R . B KB, %2
RS AT bR M F R T — R, B ESERBEA ML
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1975 9 [, BEERBGLEET CorATEAMWUEREER ), Lol T EEEXK
FE B BRARAT SO P W o 120 [ PR U AR AT Se A IR BRI IR, @ or 7 0841
UM IR A THE . 1978 4 10 H, AEAXS 1975 FLMANE, EHERBRRRMT
(GRE R HEERIEND, I EEE T HRAT BT R PITE ST N 4ol 5%, 2%
NG RBEREE CERERBERERR ). BARER, Wk, EEE. SNE
W55 5kst. 1983 4 5 H, 1ENXT 1975 RN HARL AL (b 7E, EEERRRE
KA T CHARATE AU ) (Principles for the Supervision of Banks' Foreign
Establishments), Aok T i3 S2B P AR & BERRHEARF . STEATF RIS, 2158k
BAT LTI A E A B N, TR IS EARAT AT 7R/ Al e, BEHE AR
IR 17 e ] AR AR M A AR B ZE RIS 1 DA KU 9 S 1) B

X 2 LA ST AR 452 B 7SS TR % T M 5T A 20 B S U R I 5 T, /D B AR
AT ERRAERIING ,  BEA R AT B MV AR AT XU 32t B AR i e S A . SE I Je it iy

JRURG 7 B, S b AR 1 DR Ly 7 75 5 2 Y Bt U 38 e — 4 T XUy 2 PO B

B,

it o < R 21 ) A e 2 B o < R A [ B RAT ki ke 38T O UG P A, T 3 UG 0 <
PR R AR H 28 K. 1995 4 4 H, EFE/RE R HFHE T BOIRAT SRS
B REALE, JFT 1996 4F 1 e (CRAHUOCT i RN B RE Y, 7850 AR
BB R I A% AR Z 25 T M ARAT R IR A B 0 R R i AU, HeA O A 1 1
AT VaRER R, ZREE AT B AU AT KSR R AR . 1997 4F 9
HH AR CARERAT I 0N, BRI T 4 R B EE, I SR
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SRR BB IR AL TR S, EZEIRZ RS SRR K HEAT T IR I T, OF
T 1998 fF 9 AR T CLTHRMERMEIAIIE). 1999 4F 6 H, EZEIRZE G2 1H i
RS E A T ERERFPAT GERB R R ZD DA E T A% AT 2
o AR B AR T A AR E S = S R B A MR A HESE . 2004 4
6 ., M TEEFANIATITK B8 T CRATHE AT ASRUER E R 21T HE
By, RPELZEIRIL, FLIE/RIFE KRG TR LT T ECO0H, BIHEAE F R i SR A A
WPk (IRB ). IRBiEHIAEIEE TAFF %A (Economic Capital) HIMEE:, JFFEHH
E IRB 5 N BEAUH DAREERUNSIL (UL, Wik (EL) WIASHES &K RN
IRB VA ALE PN B AT . B MG R (R TGEHORIE T &, R A B L0 i) A g2
BB, 659 EAD). 2% (RIRRE R H BN SR T REN:, 5N
PD). 2 #k% (RIEEL R AN AR 5 AR, 5% LGD) AR (HI%E—X,
KR EE RARZFEIIH, A MER. HARFR, MK (EL) =24 KK 5E
(EAD) xiHZMER (PD) xiBZHie® (LGD); ARTI8 2% IE ik b s b s 2
A, P L PN EAEEEAT IR . TRB ARG, HRAT I 2w 1 RS 5 i 10 FE AR ) 7 X
BB = R . IRBIA N W GE M m k. RAT Ui R, HR%E
BRI EN S E, OIS R LRI R AR AT B SR, W
ik TR, Al ERAT R A VaR FoR T XU . 28 /R TITA R 0T M A 2 4 T
R R A RS . [3]

VaR F 8 O EE a2 IEAS AT, R AR IR W T R R Al L. SRTTIA H

HAa o Hr D, AR 73 XS AR XS 70 A R AR IR RIS, JEH 3R X
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W, SRR EHEREABUGE NG AEN, mufahl B e ts 25 R o
A, X EESERIYTHESR ) VaR RS2 PR ARt /5 R UANR A2 1IR3 73
A, By, X HLE VaR AN 2RIt XEWRERTEHGHK VaR BT RER T & H G5
FEIR) VaR B2, AT BN VARAT 4 % 5 557 VaR B 2 FIHE % 5120 & KUK BRI
DR BT SRR, A R B DL 3 AR B R AR AR UG 18 PRSP A R 2

MFRFEN . RSV WREESE. MRS IERE P RN ESE, g fabnik
RITHEITE, ST EIRHESE B — St [4]

2007 FEMEILZ )5, ERUENLT TR I 2 XS B5 T i R, HEShE IER
Z2 R0 IUAT AR L ARAT I 8 1k R AN B AL % . 2010 4F 9 J, ELZE/K IO 3R43

&

B
=T

RS S S S 2 (Groupof Governors and Heads of Supervision,
GHOS) filid, JF7E 11 I G2o B /RIS PR T & EEMME €. 2010 412 A,
1E— R e B S E R a1, EIERFRSIERRA T (BRI — A
VAT U TR R RERIS B HESL) . FIZE/RIHE L, T2 SR TIDNT 4 1 RSS2 A et
AT T R AR, s 7 AN AR 5 RE ST XA —.
T SRR SGAT T R SORURTEE, T LB T 30 A A R o R B A AR e
&, MIBEART R ABE T M RARERRER, EEERE TA R A
JRUE R 3R ) SR AT SR, SRAN T AR TR R AR AR AN R

21 th4IAT 20 4F, EIBCM/IEIR/IT $iAR K EiRi#, AI. BigData. Blockchain Z5HiA
B, SR RS BT EER S T RIITR A e, SRR A TR H 2Rt
H, KKBRIR T THEIRA4E. AP, A7 ARMIbr A . St il — b e 4 R
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uls

B RER Se PR T AR LR FR, BN WA TEREER. BRI 1

AR ZES, AMEBCH HERE BEARIR, Kisatl 75 BEARIK. 25 B ARFREL IS

TANGEHA R B [ 5E Prdt AT At -+ (R 22 7 o X S AN NBERAS R B 2 BT L)

SEML 7L B SRS . AEBLAEAE B, IS M HESE R 1S BRI FRAMT sk S B e T

oo O BRA XA AN ST B B8 BN R 55 A A R DAL AR B i A AE T REE . AT R

BB EBORNIARE, AESEYURE S T R, JF HARF &k R . A

TEARA R BB BARSS I BA NATAPRIE . B8 BRIRSS LA P9 25 B8 K AT ik

SRAFHU o AR A 4o RS B B SR, nfariz AT 9 s sE R A N DR AS R 3%

P BRI I B E S M, B A T

S IR BURR A T R X

. R

it [ RO 2% o5 GDP EUBIRI5ET, At GDP HISEIC, HRATAE LTS A A AN

TS HRIIA R, SRR 55 Bean s T m ROl S8 F R I SO BeE (RS ARG S5 I

pat:
20

B Rl 55 okt H a3 20 2, RIS, & R E M/ IMME TR 7 SR 1 H 2845 210k

%, MEEAERBRIORRE R, T2 F O s i Je R A NGRS R 58

RS BRFREH T B R 2K

Ja BRAS N7 f57 32 B2 DAL SR . T BA ) — 2o, X TSR AR A

AR AT AR A I SR AR A2 DT 224k, 0Tt A S ZBEHIER B AR, 3

BUR DT N DERE T RETIA RIS, M) WX T BT A R AR 2
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BEAE B A BTAS R B B RS 25X, S92 IR A B As R B 7 A8 BRI R 55 A
o WELAERR I B B RS Rl (R E R RS E . X A SRR IR 5% S
RT3 T A7 AE S 2 A AN R o JRAT B0 Al DA R B (10 6 2R e 25 A A3 B> AN Bk
AR B EAARSS, that i ZER AR s, prel, e, $=RTx AT
PR BRI Al 25 A5 A A A B A TR B AN LA 2]

FEAN NGTHA R A H R T, AR THIT A 7 A DA R 51758 5 i) 4 i 2
UM, XA NGEEAS R B 8 BEAR S5 HUA, Eal R R A7 3, TS5
FEREA R G IINMEIKE AN NG SR I0 € LS, 285 0 i 1 EAR BN BTk
IR X N2 A5 5 PR BT AN R B 7 B 4 (8 BRI T S bt 4 (1 SR AR K e ISk L
(HARIELAH EYC %, Initial Commission recovery rate), LLRAH4MILLE]. LI A A
B, A7, BURAG, A, AR, G ST BB AE S e LAY
W, BB AT AT MME. TN R B S Efr, ZRUARRET R
BRRA'E AR 55 A AN SE R JA WA N A P A 300, o SRR SB BRE S s FA ) SR A v
FARI R AEARE EE R, SRR SR B0 e I O HER P E AR 220 N T

BT EEARBRNEME, Xl T rE NEtE, AR A RN, 0T
RSB ENIARE, SMELEAEIN G, R ASTRA RB7 I A0 . 3L
RIS NBERAS R 57 1A BRI 5 A ol 75 A0 s B R IR B I A k. AR N DTS R
PE AT, S MEERETUE R AR E . AR IS AN DTS BB A DY
EARAT RSN LR L, S RO SR = N DTS [ 587 BRI 55 o 10 5 D s 2k
AR, R T L EIHTSE .
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2007 2 Ja, 15 EARFRHERANIT N RFEIL KW TR, IEAERHNSE R e
e AR HE A SRR AR 2 ey, AR ST R T I B B T35 2 5 8 A T A 5 4 Bk
(K1, R AR E AT ) 58 e R R 2R sl S B AR R RE T - IR QN IR 525 R AE. (AT
NEE) FHTE, RARAT NERA IS, ARG AN A E
It Xk, (OERR S AR SRS SEE RS EE NN X5 %
GATHEFAN TR M A BB A TR, BRI 45 R B 2T E .

FEAN NGTHA RBP4, A5 S A FRER VR 7E 7 UL J22 Th RS 4 T XU 8 R AR BEAT 1 4
FEAMET o A5 EAR IR EAE AR M EIRELIR, ARG S ERIHER T, M
RATr 5 R Wk £, EER . TME 555 R 7 W R ZaE AT BTk
ARBEH, USRIFEZ R ENASTHE, b HRIT SR AEER AN, &
BURAT A REE T R BTN FR P E T R, BROSFER R ST m B B A ST 7
THZHT, TR R ATTE 8 XS 1) A7AE 2 fARAT AT U 2 BE B YR & BT T e, XA

PURBCL LG T o AR NDTRAS R B8 BRI AR R

N

RN NITRA R B MG, AR 2R AR, AT AT E AR

\3

<

PRI RAGE R, BEMIERUE BNy, ToiRseB 250G R SR VEEU . [T, ARA

R B A5 ARG R IR R e I B AR B2, NI 2 R A2 EPRAT A NG 0T

I RAS 15 1 R AR B HEAS B MLAZ AR R BAS,  BE TS 20005 D87 i BB 203 R B AN R 2 A

rifimidy, PR AN SRR OBk, S ATERL 55 R AR — D N R, it

TR, FEONEHOL S EWRS T RS, sl ER#KIETY, EinHA. #

[, G, AP ANGERA BB SEURE S ML T B R A, £ SEhX
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WIS PR B BRI S . 7E2400 AL, BigData SFHORF /- KIEHIETHE N, fEA
EORUE, A5 EARFREIRAE 2R HHEAT T AN AEIT N Tl g, aifmia AE B
THERAR S AN AR R I8 [ 2 P AUE T KUV 7 A2 N BERAS R 578 BT R 55 S A v
o, AN BT BATE s AR B BOR R R IR S5 R, AN BOb R R A5 LA R 57
EEAMARSHIIEE S ? AR RS, BT A R B BN 55 MU AT Roh il
SR, SR MRLE T3 (5 5 Al LA AL ?

AT iE AT 9 SR EAR AME AN FRER VR oK B S i v A R 517 i BRACR A T A4
2 1]

FE R AN T AN ) B85 BUIR S5 WA 2[RI BEAT B2 7 28 B (i R b ik, BEAT 1D 5
AR, B ASTRAS R B AT TR ? T3 =28 5 e M RCR, (Rt Ag 5 13k
J? AR GE A8 5 X7 W E A SR 7 A e AN )5 7 BRI 55 LA PR RE 0 8 e 22
FIPFOTE? D AETEA R E B RS, AOE D AEFIBAR AT LS T, AR
B LR S5 T UAE) (P FH S fer e i 5 1) R R = AR S, DR SELAR PR SR SATL AR S
T fWe ? FEdz AT O R SRR R A 8 AL, Aoy o B R R RE e 2

FENNGTFA R BB RE T, RIS R A R AN G AR A g B S T A BE AT
NPREER o IXEEAR IR SR W SR ANGTHA R 58 B AR S5 R, A DT N2 T
BIRAEAT ARIET DI LEINE ? 85 SHERAE i 0 S M 7E - ey b i a4 F AL 0 LA

B ukWe ?
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— WHRE X

12 AT NSRBI AE BARFRELE, AN NSRRI R B 7= B BRI T s, AVE
AN FE R AR R, ST DUE NS BB E L ZE TR, X SR AAT 94 2R
IFE 73 WETE, Bl NGTRAS R 5878 B B ST NI BRI AR

PAGTHIA RS E ARSI AR, A RZREYE, SRR IR,
FREVETZTIH . WG — PR X S8 NBERAS R B BAIR ST HLR, - a4
DU RRE, Inase B, VUG AR IS & (1 AR 55 MR R S m R AN R B 78 B N 1 Bk
i o

2019 “FJRMIBETHIIE, KL WA THECE, AEAG200E A HRp TS N2 E T
DU PGS 7K, WK BOE Y 1-3 48, BN TR 0t 7 Al EiE, H
Al PV EER AL T 5], ARSI e, SR RNLEF e, L5 Sk
Bt ARSI A8, AN AR EEE B AL, S22 SCHEM LA, LR IEOR
WEiH, BIBHERATRCE, REELI MR, IS U, P R S5 R AT g
w, FEREE IR RESET, S5 (BIELRE T . Be i S =T IRSHD &,
BRI, AR, BrEORREE, TIKR RS SAXAR, € fE g5,
RN RIS TR, FT REE LR e, ORISR S A R 557 kb B RAR
ABEAEAL . AN ANBTRAS BB B DA B AR 08 . MO TR R 1A,
SEAMRES IR, FA MR, TRy, Lsig sl s &8 ee 1. ik

SMEE R BORULE I DR BRI SE . B B A I R E s M T e $ Tl



SRR, SBLSS AR A s, RERREAEIRIIAN AR R B, 456 368
ENTARRE, AR . [14]

WS PO R R, WUBTRFEEIOY R, @R, T EARAWHRIL, A AR
RE=EN, S E RIS, KB EERA R, 3R T EmMER, 47 AR
AR BEFNFE L R AT NIR . BB ARSI, @8 —EInE i
HEZLIRAE T HTREME,

TG RF R ERE T NG5, T AR MRIEZ o, AL
HATIAR ROYECON £ R B AR A AR SR A BB, s 7E O A R
BN, WAETERK . ARG TR 2 M. DGR R34 AW
R, AR T T A B LG 2 SEI AN AR SRS, SN SOt I B AT A, 22
DB A RGBT, TR E . ST RS AN, 854K
BB - AT A s, [FIRE, BR T AMIME S 2 A, B AT SR A SR B S VRS IR
%, BA RS NGRS RGP e I RIsE 5 o

AT ig A TT/@ R/ HI SRR, A A AN N DL R 57 BRI &5 (1 7K
RN ? &5 IA K Fintech/Regtech S5 AN TN NSERA R 57 BAAR S5 K-
3R AT RUE, AT SEAR e 2

i BB I S DN DTRAS R BT B DT, REAS 45 b3k il R — A JE 25 RIS 1A 2K
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= ATREMIAET A

ASCEFFN NGTHA R 557 5 GTRA R MZHA T, fE T ANGTHA BB
PEHTE RS i, S TR BEBE RE AN R TR SR T2 BE R IR TR S AT ML
i, REMERS 7 BEAR S AU T NAE XA BT N R SRR B, JFiEE xS
BRI NGERAS R 578 BN IR 55 B BOAOE R e, e 336 R R A R IR P
WA R NAT AR A R AR, Rbs e B BEATIR SS WL+ NBTRAS R 58578 BT IR 55
BT B R ANAT A A 2

FENNBEHA R BRSSP B el BReR, S My B IR 55 LA 4 A BT
A R B B S5 I BUE R AT RS A 2. e, il Bk 80l
100%, ‘B BEANAR S5 HLRT AT LA SE P2 A N ST R B8 BRI 55 B BRSRN IOAT 9 ik
o Holn, EREECREGL 0%, B EAIRSS HUR TR S N BTRAS B35 BT AR 55
BT BN AT R SR

FEAN NBTHA BB B BAIRSTBr B, AR BRIVE RS A A RT3 T, RIS R
B, SRS BRTAR 35 HURAGS AN N BERAN R B A8 BERR 35 B B AE R NAT o SRR R 2%
RO bean, REERAEZEE 100%, & HEARS PG XA N GTHA R 38 HA
HR S5 Br BUE RN IAT RSO T . b, RIRFAR R AERAGE 0%, & EAMARSSHLA
XA NBTFRAS BB 78 BT R 55 B B A i N AT R iR SRR L 1 AR 4 R I R

iz R BAKIARBEAR NAT Ay R S EEAL, XA NBEEAS R B8 BAR 55 Ak AT
FEHURAT A HLEI IR 7T, DL T PREEPEAE IS SUsk P K AL, I F TR A0 el
ACRMRIRFAF AR P FEAR R TR BRI R SR et ot BT
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5 E PLRILRAI SR SRR

AN NG RGP BLRIIR % v (158 e, RAE P KT 52 2% 10 R\ 5 B 38 140 TR il
b, BRAT SR ER ARG BRI i 1

SYLAF 104 THD PRI 5 22 B 0 E 22 1 5 5 T i ) 2 01 Jo A B 3 YR i T S AL P S
BB R RSB RN, TR — S R IV A AR T R AR AL N, ST
BHAS G E R BNy b (1 4 TR 2

PEBEE AT A SR I TR, AT AR SRER IE AR A 3 31 4 T RUKS 5 242 ) HEE 2
AL, EAOU 2 T Xt BT F) A4 T JRUR 5 B R D A AT AN T

FEEMZE L, F SRR MR, XA NG R 576 BT IR 55 1) 2
WHEZE Y T4 FE . FEAPRAE BEIRHIAEZE T, R R A AT X 7042 08 = A 2R R A2
T, WREFEE SR NGEHON R = B e . . s 5550
R T DA R 75
— AT ARSI

17 NP SEHE (BDT-Behavioral Decision Theory), & MAGUT NZERIARE, BTk
RSN EL. R HRTEYE, 54, H. A, HEMELFFEALT NN Bk
AL MEL . HESM EEAIRE, JORRASPIT A RGUMEA R . b sl
WAENEVE BA 4 BRI B N8 2 5E N7, DONTERERT, A2 ARRe s g et ik

JENEHETT 58 . HARPFRAT BRI, T N e R R “ e LA™ Bl
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WRIE A PR RSP A2 B BIILA . AR Aot & B RBRA, 3R B — AN N Rk
KT %

1T NIRRT FUE T XL SR A TP I A S MBI IEAT IR R, B5MIR IR
A A =ABr B AER =B B, REAT A SAIERT ST IR I R FERAT R SRR 1R K
JEHC A CHEIIAE T -

1. AT RSB IS F 2 40

20 4D 50 FFACE 70 FRFTH, RATHRFEICHIBT ZF . XAPrBAIHT 7T 3 2k
R IR R B R BB A e Ao b, HWE AL PERE T SEAT I BL, AR
HH AT T T4

RANHT B L E W TN R AT 2 A AN PRI . AR TT R 5 SN
MIERG TS — SR AR I, B PR SAGE AR R A0 AT 1) (R AE SR 201 18 TR Xl
FEIXAN A ) s “PREELERT TP 8 SR HE TN 2 A AT SO T, i ek
e B (B SR AT IR L AL R XA ) o WFFEHEZIE ARG B, IO AR AR
PRSP AE BAC B RS, A REA IS ——F B FEARH, FEml. &
B FEEEWE T N AR Z N IR AW A Pedie” e ey BAR AT R — N34T
iDS

XANB BT ST T 12 e DB A S T GO B S, PR NATTAEBEAT A R R
FH R OBIRE, AR5 Pl I 0 BE PR 30 JRSRAT D v A I MR (2 i AT LR R

B, BETAZAE IR A E WA P o i BAR AT — AT 1. XA B
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SRRV 2 BV ORISR IR I AU LR . SZ RN TR IR ], [E3, Rk SR
HAR IEACE R R EE, AT R SRR R R T A 1 B AL

2. AT NRRIRIR I D

20 42 7o A HIE] 8o FMRHEH], 17 NRKCEFR N — I THSLHIB AR, Jf
FELUE SRV B SUCR MY K. AT RSB IR 7O R KB FL AR M T A 3R
e TEIREY B BB BLCEL A ) . PR BOMSHERT B, X HSRAT A & A B A
AT AT AR 56 BOX — B BOHAT TIR AR, JEHUS T8 IO . A7 AR
H R BRI 25 4% 8 B DA T 9 ) DR SR 22 48 K T 73 S AE IX AN IS I S0 A LK) AT 9 TR SR B
WA R LR T AT SEBR AT NIRRT i, Kahneman #1 Tversky T~ 1979
FPEH AT S8 (Prospect Theory) i, $i Hh AR T SR AHERL B & — AT AR
Y, X — U S G SR L R AR TR KN AR . 454X AM54Y, Kahneman
H Tversky iz H-DER 220G R AT A AT AR, BIE T RA TR FEAMR S, WA &
PN (Certainty Efect). 243 (Reflection Efect), % 5& 243 (Anchoring Efect), J&1f
g, &5 BEEIR, Q8RN T MEERRIAT NRREMmRE, T 717 A5
SRR AT . AT TTE 5 S0 R R R T AR R NS URSRAT N S A AR
e MR AT S 2 8 . Kahneman 1 T 7E 1 SN tH 1) DTHR TI 3R 45 2002 43 DURZ U2
3,

XA B B R e T WEE. AR MR AE . DRI )M
SISO AE LI N2 T4 5000) 5, 1T HBE SEIRZ it 2B s, AT NIRRT ST
TIVEAT 1B R 5% 2 SER VR SRR B
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3+ AT NRFHLIR I K R

20 42 8o FAHFEHITIR RS, 1T HREIIBHT FAEX M B BB 78 A IR A 2
XL G HIPREG, TORMEEAT JVRHIE, $RIRAT VAR, SRR A BB ok SR 7 B
MEZRZ Hh e SO AV AU ) DR SRR AN 5 R B M ) #6328 T3 58 DL SO SR EAN TR RE i, 1
HAE T HREF NIRRT O R DA 538 OB R R, B
SR, HAREMERT AR BSV 4L, DHS B%!, HS #4!, BHS #ALS5 AN
RHOBBIAT AT EMEAL, AT AHERBRSE, Bk E 0SB B X SRl
HRAN R S BE OB (over—reaction) F1 N AN & (under—reaction) L R AT T fERE,
AT 9587 RE M AR R RIAT D 4 A5 R B R o A% 8 0 A 3 7 S I R B R AT 1 8 P B iR ) 2
1E.

BRFEIE, ok, BUN AR SUR AL Gk SRR K B e 2 0, SRR R Sy
A—BUELE, MRXAMA—ZIERER T ARINEIRE . OERRTSHN: H=0, =Y
AT RHIE, B INAT A2 BT 25 AT N R 3R 5 B B B AR B rh ) AR B, 49 BT T
AL, U, XPHTEAEEAT SR LS, FHEZBER RS, JRSIE ST

WG A SR N R IE R BRI B A

FEAT J IR AR A SR AR, 0 AR SEBR P SRAT N AT R VR R 78 B D7 A AR R R
JE EVGE T AT RS IIR R R A HERE .

NHIBEES Y T 58 e B AR B 2 18], N IREEVE R, X0 R D9 7E v E AN 72 MR

HE RIS, NIRRT T AT BRI .
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FER T DA 5 52 5 BRI ZZ R, AR AROR PR DLAE IS, ELwE 32
MAEEZ TZEAHTINAERE . JE ERwZE, 248 E TR AIAIR, REHMNE
EE IR EYSEE(RISIPOE

H 32 RN TR R R B PR AR, RS RIME TS 70 1 A SR AT S R SRR (115
B, MR REERR R TS PhRIE TT RAOEOL, A AT REMCRI A AT TR, RACGE IR
A AR Y o

FEREE Y RS, 52T R 15 AT L, R SR X AR RS FR) 28 JEE S o B O A A
o BREEATAE DR RS, R 4332 KU AN 5 58, A8 UK (15 58 mT RE s R A
AT L A

FEAN NGTHA R A AR S RE b, S P e R AR F 5 1.

2007 )5, AT NEREIORTFUREIE, IEAEIZMNEIE B 4 R A SRS
2. ARG TR B BOE T2 5 HATHGE S PR, B TR EAT IR 52
SRR RIS BB GE 7. IEWE W S RE (rovemss) hiTE, Xt
AT NERA T, D NCEI R HARAE B Bt 5 iimRid, O
B S AR S50 RE B SR EE .. RERERATFEXN IR
FEARABRAAGA LA ], BRI AR 45 2Rt 5 B AT HA .

IERNERAT NS BT 23 N E W TRE 5 Z AL g B e A i i
MARRSAARENER . OHEFWIEY 7, ARMISEERETEE T2 2EE%

TR ZHIRFE, (FA3 RO R A SE AR AU . BT ATk, ST NS
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W TTBIIANTERZ AL, AT DU A ROt AR 2 i b 3L APIRES . AT &Rl R
B, RBHBIER T EATEIE.

NNGTHRA R BRSSO, BARA SR, (HRAE R IURA R A+,
BAICNRE, NRAT I OB FN T A )58 (045 AR S I K TSR0 A5, ik
R bk 22 B 3 i P 46 58 U7 2XORE 7 3 A0 20 AU AR A2l 7 B0 L T R B = e R
.

o EEAKRE S

5 BAMFRH L (Asymmetric information theory), ZENHAEHF T, &5
EHMAEREEN TRAAEER. TRERIWEFTRD NS E LM, EELT AR 1
fir, MERETEATRDNSE LM, T HBRARRMAL. f£iiigdh, LI5S T #
AREMIES; EIEE2E LN BT OEN F{E SATE 0 (K T 3 A% vl 5 {5
BT 5 ik EEATR M TS ERSRATRFIER: £ EfEL, AJF
KT 315 5 W] LLIRAME BAKI AR R AE BA 2 «

1970 ¢, FHA-PI 50 /RIER (GAkerlof ) 7E (“FrE7TH: FUEMAHE S TIAN
#) HEIANEREAFF AT P N E LR T (the “lemons” market) ”,
CFHA G WA R U TS B AR RRA 5 R LR R AR FRAE B L G L. X T
WG RIARFRAE BT RA AR E . “Frimig e, - FEmgh, Lk
FWAEZMER, WE PGSR EHEANAELERMEE . T

— I ANEARE AR R DLIBE G5 2 A PRt R B XU 4 % o SR S AR A A% th A A5 5238 AN
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BERMERER W, NSRS, @RMEoEH T, feSR T4

1972 4F, WL /R-HiTE% (A. Michael Spence) 7E (F5ahipfE5) Hh, *HME51&i%
TR ARHAT I AT . A e - Se S AR B, 573 i A7 A6 4 R SR I RE 0 iR ASxe
PR, JE GURNE B CRIREST, JEEARNE, WORJE R INEX R A R SR R
N FESEG BN, AR RBE NGRS ARG R P T8 . TREA R
T3 TNAS B D> AT b=, ARAE P BE 77 (K NAS 2 B35 i A AT T ARy i
fhe XIS, ERESHI N BRB R INE, BRI R A S, ARTRREE IR A
EIR, EE TR IR S ITERCRAAMN. HAERRE e B A KR RRAINER, R
P, A2HE NRASRES Y], AR NZRZAEREAR, SEHEHT
(5 5 BA LR eI BT HIZh g . 10 v - Hr e SE MR AT 7T 1 0 R vt AR AT
N MEEREEE R TR, MRS, BEASGIFARE - DANRET), B
RN T AJE EORE B HUE SR A ORI N . e IR E T AR
FEMAEMET, BIMRMAANBERIIRE A, B AR A SRR UoR A 2
FERETRIIN o X2 AE A RIRERE FEE P 80 3 B0 e AR R AR s A B s
BRI AERXMIEN T, BAEEEAXN, Wini s RAE BRI NI T E
HHEFRAREAOREE O, e ERYEIX B E S XA RBERA
FEAL IR L, BOE BN AP R BT, (A, DA AR R A B AT R AT A
L BEOVEREWR S R RE TN . IG5 -7 iR 2R 015 5 A AR T L R A I i ) 22 TF 22
o

35



1981 4, AFRWEHFK (J.EStigliz) BEIEMESITRCLE I Hrhie TERT 7
W IR . WA, o S AR 25 LA AN 2 BR A5 DR AC 45 1 vl g
Phe BIR, PO ERSEAMETE WA R EEE K, TR T FEARAT I Bk N
1o M5 —J7H, S RESR B AT RE XS AN R BT R & P AR RIRE T . RGP
ok #EAT AR R R R IR AR RSB L =, (HA,  WERAF AR U PR i
IR OL, B2 B A IS s BRI R A 5 2 148 R U R XS ORI H - 1M
BT A SRE A X A W HGRKEM E AR FRE RIa g, Raixes
AR & AT A S OR A A 2K B N A U 52 i (B 2 D AN RAT U POy
E)— AT B SR SRR IR . EIXM DL, e B OR BTty R ) 47 T 14390 e S 36 SR 52
Pic T SR O . SR, DERE R R B, AT A HE DR EESR R i B Il 1
KV ZJE, RErs ETE, BRI 7. B Alsk(1992) Xt B - I B gAY 3t
177 kAN sE R, ARG AT EINGEE P T S L. ARGt E I EE A, 33
7] 38 % AT il 1] A R] B 5 2B A AN PR BB ST i, o HL G5 AT AR I 52 o A R
ANGEFHAN R LA Gk B B G, JFX DRk B i & 4 BB 0 R sl 2 b o

B EANMEWRE BT AW EREA Ny, OFE=TTmIAR: &%k, 55
TR — T ARG 22 ME R HIR, AR5 BE BAES 5 05 Z 8] 1 73 A R AR
MR, — T — T S HERZMRER: Za, XI5 T% B R S 7 A
X HIAL ARG RE T o XA EAIARIE S B RS 5 ™ A2 300 i 1A A0 TE A8 XS i) 7

FEARTTIZIBATRCR, fEMm TS DL T 238 i 58 & 11
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FEANNAE ST, A5 EAKS FRE VAR 2 0= 10t i RS B AR EAT 1 4 e A2
o G RANFR B )k MBI LR, BN NGRS R 5878 PSR 4R 3 R
B EAXIRGE B EICHHEZR T, BURETA 5 S A NS R 58 B 1A
WP ETERE . T E S S AR LS T ER R

AN NGO, BT HRAT 58 P AAAEE BAXTR, S EUERAT A sl imad B DTN =%
KPR ST AR, OSERIARG B R AT DT 7 TG S A, 308 [ G 3 AT A XU
(R AL AR AT (1 B R B o DER R _ETH I R B, XS DT RRE AR T

FENNGEHA R 5 B RE T, BRI R E R T R T TR E R R IR
WRINREE . JRA NG R B (e, AR A SR 2 KU, AR 780 AT
FRANR B IAHSAERE, BEME RS BN, TEikse B+ 2 A 2 SR VEEL . 7]
I, ARACKEIZ B 5 RS R (B R A 0 B R A 2o i 2, AT S B R R A
MNAG BT I B RRAS w8 T RAVE T AS B AZARAE (R RRAS ,  HETTT 3 305 BE 7 i BB 8% N F
MRS T, HOU R LB SRR 2 APk, E 057 ahRAS e — 2D T B,
AR, SEANETAS TR ST RS .

S SCHRgRE

FEMI RN HAR LA -, Savage #2111 ENMRNN, R AAAAEMEESR:, X
THEA R AT REVE I RER A T2 A Z A, AT NIRRT AR BT B, —RARADA
W (7, ITTEZI N HIAT PR 3. Edwards 57 1 i 1 S0 B8 e KA e Y . 45 3
R A2 FHEESK Simon A R T A AT R B (Bounded Rationality) ff), XU (#I A J

Ve B BRIATENE . FYRIE ANE AL AT G B s A AR ASACHS 20068 F2 ARl B A SR SN A
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B, DRI 1T 4R SR 2 AR B 2847 0 R SR 6 S AR B N O R B KAt R PR SR e
KA o AT BREEE TR DANATTI 300 i B v (o [RRE AROAT 9t S - R 5
AT EREBRATENE, REEERAKAR, BisAR, DR 2316, 5
ISP AL BE AR, Hofi e B th e R B AR R 384K

%% Simon LA Edwards /)51, Kahneman 1 Tversky $&H 1 Ji & 300w L2 1 A1 AT
SRR, NIERX R EE B EYIN, 2% 2k ER RN E, R2WERE
RIFLER L IERERNAET S, EEAFRARME R TR K S8 E RN =T . 44
RVEJR R AE NEAE & B FD I FEANFAE . VR, ARYE IR AL 5 28 oW S Y0
Ko AMRMER KR ARYE B TS BRI BE M AW, BTSSR e KR E T
Z MR e RN NS AE UL AT T IS BTN B e e s, 32 2B 4 e 5119 4%
i AR R R VG R — DN RS, PR FARIKIR — NS A TR, RS
AP EANR R ARG . B KBRS R T, MRS S IR S SR
ARERAE R, AR ek O S B o 00 (5 J2 T AT . Kahneman A Tversky
HIILK 2 BN AT i SRAG I PG REIRE ) {ELLE T W 453 S I A RS A 22 1), T EL AT T3 45
R EEXT RS EABURS, BRI AR w7 I B R SRAG I O PR R 2 T IR A I AR AT A2 /)
O, AREE MR, 0 RENSARAT L, EEE . AMTEfERES, P
D2 5mua ik, A CrmmRIMRIRIK. Tversky A1 Kahneman f£ L
AR FE B | AR D SK EARAE S 28 md fe A 7 AR IR SR A U R A5 R g Y, I ELAR I SEAIE

WA B SK B T A AN S % SRR R 2 R A0, kiR I 7 258 RBEEE .
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N2 HREBEZ R, AT AR R R 2 R A A, (BIRNEIEES % K
B 953 2 R £ S 0

FEAN NGTHAS BB MR 55 sk, 2B SOk A2 78 i i KORG8 AT
W55 I TARSRE, AHORAEREM, ARERIERE N . 3 KA NBERAS R B 2 BT L]
J7 AT R SRR S AT AR B M/ E LR SCHR, B AT AL T ok Z AIAS IR -

[51(6][71[8][9][10]
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W= Bt
B WAk
o EEADAGTRA R B RAT S R L
1. DMAGERE LAY B 2 X )
(EREE) 28 7 B & LM 7R E S " HFN T ANBAT & F L5
JBAT & R LSS AFEELER], N 7K IHAREE AT« SRR il B W 45 R S5 1 4 5
.7

MASTHEFREL), RIGA T EIBAT RIS ST BB AT & F LS5 AT & 42

=
et

2

ZUEMAE, HEP R P SRR RIS R IR S A 5T, TR T RFETUEN—F. DA

\5

T
|
|m

RAERY), EHEIvEY, BELEN SRR 2BITAZNERT N, £

A NGEE A A, BAGTR R RS B BUIE AN A R B BN AR 55 B B

X

BEAE AN N BT R B8 BT AR S5, 2 MR Al BRRAs R 587748 BEURT Al 95 46

A

o BRI B 1™ RS Rl (TR RS e X A SRS R 5% S
SREETTTHAAAE S AN o TR BT Ak STFCAS R 587 )8 BTl 5545 s UAE T A N B3
ARBEBARSS, thatf ZER AR s, prel, fife. /IR
PR FHLRN e 25 A A A 0 ZE A TR AT AL 23 ]

BT EEARBRNEE, Xl T NErE, HAEG B RFLMIE, 20T
RESFAEBE AT RE, SMELE MBI, BRI ASTRA RS 1 A m . 3L

RIS NBERAS B 57 (A4 BN R 55 2t 75 A L e B 1 IR B T AN 22 5
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ARAE FRIR L A e, o RS A A A7 £ 6 B ABTAUT WAL (thAy DUB AT 2 A
B, HEanmhsRaEss) . BT — Bk, XTSRS NSNS T R AT RS E 1595
HIVE R EDE Y 22, BEDEAT AT IR 3 R BNE AR SR A SR 2 5K, S EURTTAAE
FEDTRETIAS LIS, AR LN 2 5T SR (1 4] it 2 5 B0 PR I B BT RE T AE XS 147
B GTAT N AR L B IR . ARSI (A mED) MR bk ANAE BT AR TR
PABSRLRE T, AT I SR AR I B BT A EDR I, i HR R RSN, SRt
WATHT . BTCL, fAER 2 5, #SHATREA, AR, T H R B
BAT AR I E R .

IERA NGEH AN STFE LA DO, ORI 2 2R, BT ERA
MANERZ AN NGTHA R 500 T A E ] 22
2. fEFRAN N ENE AN NGTHA R BT B AR S5 B B 7F

FENNBTHA BB PR T, SYRTH BOXIE 8 8T, X e T oy Bt AT
PIaatl, JER LB 5K 5 ST E SO fhadAT B . AR DTG dh Bt tH i Bt 2 5
DS AT INEARNE 3L, TR B GTFA U 4 XUBG 7 BEAAR R A o AR RS A e Ao KA
W, ROT AR B B B ST B e XA AR, DR (0 BN XU fi 4 75 LA 78
AL DY B AR 2 RS MR R, B e R ST e R, AR S el
A B TR AR RN R, SBURVESEE SRS, HRELAE
W, RAEBEBFNR, WRARE™; S ETER, 0TS MERSEEGTR AL,
UL ARAEAE 2R AT el I B I S BORY KA N B R, W Sk ft, 0
W3 3 04T 9 R 2 AU R AT RRAS AR B < 7R SR AW E B 5 TR BRI AT AN
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FERIE,  F AN 2 B TR RO L (5 Y & QAT AT, MRS SR & AN TEAT, R
WS LI AR, AN A R BT sE DT A A & R 205 ke 2 26 AF (i
FET-AEAE), SBOURERICEIEW BT, ME&ENAREEHH B ERADLRET,
BN NI RS T T B 5EAT 0 45 SR B i 3

FERXA AR, AR I RS A KB B B R 58 AT ke o e 1F
Mo ZMENERE, it ERak, TliBEaaE Rk, REREEUWAT LSRG
CAEE. BOTRES, WREMEGITIAT NER, —LEMATE) WATRA. EREE,
RS EANTE P I RT IR 26AF, RAEEKAE I ATIE T, R B RFDE 138547 N

g,

2. EREHTD

EREETS

4. BRENTR
ERBEER ERBERESD

5. BRAENTX PN N IR TS
BB R ERBERED

&ZE (willingness, F3)

v

8eh (ability, &)

K 2 LR ML RE 0
FEASDE B S, BOERE AL, W S LAFELER, RYE 7 FURAM
AL, BRI . AEREAT DI, DO T AR MPTR T R MINITEREE, ks

R AR AN TR DRI i 55 5 D45 PR AT R S TR K IR P 2 DT, e
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TBCA FRAEE BT RE ) BUAN I IO ST ORI Lo ARSI R, R AR 2 RE T N & FE
PR EARM B ARG, TR EPRE, REASECEREL.

10.00%

°
. o Y =70:4351X+0. 0647
8.00% oo R2=0.7321

° 8 oo ®
0.00% ..'.""-

0.00% 5.00% 10.00% 15.00%"--.2_0.00% 25.00%
-2.00%

-4.00%

K 3 Z LR ARG HAER

EEE =10 AR R A DRI 22 R & RS LT A 2R, BARbR 2
(7] — I RO 2 (AR 22 KA1 5 2 AR BAT MR R . I R R 2L B2 1 A R
Vo RS EAGEE RN PRS-k R, RN, RET AT
B EIFAAAAE EMARTVEG R, SAERIMERFHI RE LR DTRE T, RSN IRIE thaf S
XL EARSR A T R BRI YE . RIS, M T AR GERONS (51 55 AR (1 SR A (5 XU s A
AT R B RARIRIR R AME TEAT A B RAERAME ST, ERIRVEREAT N 35
HIE L8 A AR o SR T IRVEAT 9 AR R TR e M- D A BEAT A

PRAFIS A BV RED 2 . BT DEH Bl e OV (5 T XUz, 27 i it B
O gl THE KSR SR AT R RS, XD S BT AN K2 HE, JfiE
VaR SRR BEAT I . [15]
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R, RAFMERE LR FEIEMRTNER, SERRIILR. SERERNE
RN IBRBIR KR, AU T HERER W S T BB B 6T
B BRI B 3 25 RS, & U AN DTG A A 3, TR RIS,
UL, N NGTHA R EH B, ST BRI EE Rk 5 A R 58 B B
R R Z A RER R R

KRR DO B AT SR OAR b AT &, ORIP RS BRI W, Eit
BN NBTA KB A5 RS AR, BEA™ il A A= (R 45 P XS, 4 B 35 7 57 LRSS
T, T HAR R AMERR RN, AU RIRIEAF R AR o A2 A 36 5 5 B SR Ik
MIFERER, FTAREEIENSHEFRSARE WEAR M, B8, K=
HHEAFEAER —NEE b, T RS A R B 7 SARBLIN T A2 B U bR
#.

XFEEGTRE IR, AR TR TR M EARTHE T T X B S g iE
AT 4 VaR THEA S 2 E a6 1. TR R ER A R BB RET, BT E
BT FRAAT R RS BRI EE R T, TR 1ALt

BT Bk, W DU NI AR AR R IR 54T A R R RN
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* 5 FUEREMENEE

J1 BT

Fik5 1T R
1 WA A>a, YN8
BIEELR W<o
2 WEBE ST B A>a, EIF=
BRER W>o0
3 WFRBE I 2 ik 0<A<a, RIS
=Y RN W<o
4 WFKEE SIS R J 1B 3K 0<A<a, I, BIORASRIE, $eftdTdr. IR
B W>0 FEERFBRT R, HHREEK
5 WAL ITHE R [k A<o0, RIS
=Rk W<o
6 WK EE J1E R [k A<o, I, BRORAN R, SRIREE S0,
IR W>0 PAT LK SRR BT R, EHE

e, HHLLEae TIkE

EREERR (W) IEHEEI S

P(W)=P(W<0)+P(W>0)=1

(W>0) ZEHEFWAEFrFEMs, B

BRAE IR (A<0). BEKAENAE (0<A<a). BKAEHF D (A>a) 4aeHE

AN H R, B
P(A)=P(A<0)+P(0<A<a)+P(A>a)=1
3. NRFEEHIT AL R:

P(A,W) =P(A>a, W<0) =1 =KEf
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+P(A>a, W>0) -+ P DI [ +P(A>a, W>0)
+P(o<A<a, W<0) +%kBk
+P(0<A<a, W>0) -+ [ElEK +P(0<A<a, W>0)
+P(A<0, W<0) +R Bk
+P(A<0, W>0) + IR AW Bl 5k +P(A<0, W>0)
4~ Hr
P(W<0) =P(A>a, W<0)+ P(0<A<a, W<0)+ P(A<0, W<0)
SREK, RURE CWIERR I, HELEREERER, WESBURE, RENEENE
W R S BUAT e
5. I, REGRFEARFWRIERSIART, WELFHKAE LK R ITHC
(AT R, 28 SEB IR KA IR R i R AR 55
Gi4b, TELERTH BRI AR, S K B N DS i BT R B AT A i b A AT
A NAHEFN T IREAN NG RE =, W= Epm. terhamme, A
NGRS RAEE 2N, WRAEHNR, RETERA R XAWEEFR, AR,
PR BN SIS I L0 AT I IR 3 . TRTE M A, DA H G SR ) IR £ da S R A
3+ AN ABERRAS R 5P HR IR S5 WA 1 3RO (1 A AL
FEREAAS NDERRA R BB BRI SS I BLZ S5, AN ASEERAS R B BRI SS LAG A
N KT ENER, SRS AN N TP TR RIS N a8,
W, TERECH PR RE IR, EMBESBUT NI R AE SR, SR ITE LD AT s
o
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FERRGTRESIAN LT, AR NS SZ B NGTRAS R 578 BEATR SS AR/ A R
T BREG. . G EAET R 5, AETFREIEE N G, 2 38UET
NREMSCRETIA RIVEGERE S, RS0 RIECRICI; AN BT R Ak
JA, =SUEIM RIS, REARIOVRBRFMFRER . BATREREGE, R KRERT
A, I BT TR R AL, D ASEHA R B B 55 D LA AT 1R
MMl . BEEABIKEAER, FEIRERETINEERET, EFREIEDRE, &4

AR RN FIRE . B, WERERERE TR RLRIE, KRS IREF
DENE, USG5 EAEN . AN, WEREE BN, TR E AR M E
BIATH WRAR . FEHNEHEGST EAT R, S HEN A8 K B DU BR
o RAVHAEEL TR, AMUOCEESCREE A R R 3 TR R I RE, B —
AMEEGTRE S ANE RS A€ A 1 IR

AR A R B BN SS N7 TR R AT BE L (14 A ) PAY 5 AR 58 3 [ AL 5 35K
WL AMUEATE AR e, AR R LRI SR (e B, AREIL (ISR i £ B 5
A, SEPRIOT R, ORI AR RIRE R BRI EE TR T A
WU LA R VRS, RES ROAT BE (R S L@ I N VA IR 4%, AR B RIBER
ETVEENG, RIBRAET (8] 4 T

FE IR AT BOAHSCHLH o, BERT 58 3 N B3R XU 1 9T 5t R P 2 AR 2847
M, G T LEMRIER, DL E A S 5 R RS N BERAS B 578 B R 555
FE AR NRSEAE R RCH - BLRAS NGTRAS R 587 BT IR S5 LR R RS A
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L6

5 IHAK AR K [EF & Al A ~AlB AFC  AFED ~FE AFF
1 KHNEHREHAR @ 31-90 R 55%LL E 3.28% 3.28% 3.05%  3.26% 3.40%  3.50%
fEY
2 1 31-90 K 45-55%  2.57% 257%  2.07%  2.57% 2.57% 2.57%
3 1@ 31-90 K 45%LL T 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
4 EH# 91-120 K 35%LL . 6.05% 6.56% 6.00%  4.00% 6.56% 6.56%
5 i 91-120 K 25-35%  4.04% 4.00% 3.00%  3.05% 4.04%  4.04%
6 1@ 91-120 K 25%LL T~ 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
7 @il 121-180 K 25%LL L 9.00% 9.00%  8.04%  6.00% 9.00% 9.00%
8 @Y 121-180 X 18-25% 7.05% 7.05%  4.08% 5.00% 7.05% 7.05%
9 A 121-180 K 18%LL T~ 0.00% 0.00% 0.00%  0.00% 0.00% 0.00%
10 @l 180 XKLL  15%PL L 12.05%  13.00% 11.00% 8.00% 13.00%  12.08%
11 @i 180 KL 8-15% 11.00% 11.05% 9.00%  8.00% 11.57% 9.00%
12 i 180 KA E  8%LLT  0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
13 1@ 31-90 K 15% 3.04% 3.04% 3.04%  3.00% 3.04% 3.04%




Q6

¥ T H 25 T HARY IR EF e AFEIA AFB AFC AFD AAE  AFAF

14 R S @ 91-180 K 10% 6.09% 6.09% 6.00% 5.00% 6.90%  6.08%
A RAE

15 @il 180 KU E 5% 12.05%  12.05% 11.00% 7.00% 13.52%  10.00%

16 WIS F R KA 22 A7 SO FR A R 10% 18.00% 18.00% 18.52% 18.00% 18.00%  16.08%

17 TR U A A7 SOIEFF A E 15% 18.00% 18.00% 18.05% 19.52%  18.00%  17.00%

18 TH R R B S AE JOE SR IR 8% 16.00%  16.00% 18.52% 17.00%  18.00%  17.00%
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Table1 HEWETBL =AM mIGETH RSB IIES 70 B IS [ R A P 2R BB

S - SRR

N 1% 2020-03 2020-04 2020-05 Mt
M1 64.421% 64.882% 52.942% 62.245%
M2 14.598% 18.722% 17.333% 16.999%
M3 6.548% 7.900% 8.474% 7.757%
M4 2.150% 2.742% 4.597% 3.190%
M5 1.038% 1.793% 1.628% 1.501%
M6 0.620% 1.209% 1.065% 0.964%
M7-Mi2 0.163% 0.209% 0.266% 0.213%
Mi13-M24 0.038% 0.056% 0.064% 0.053%
M25-M36 0.028% 0.032% 0.036% 0.032%
M37+ 0.020% 0.030% 0.029% 0.027%
A - KRR

K 1% 2020-03 2020-04 2020-05 Mt
Mi 25.255% 18.911% 22.760% 22.959%
M2 27.781% 21.392% 18.457% 22.712%
M3 37.785% 33.917% 31.488% 33.976%
M4 56.345% 44.055% 37.479% 45.796%
M5 56.833% 43.325% 44.099% 47.759%
M6 58.057% 43.290% 42.449% 47.761%
M7-M12 77.000% 72.812% 70.858% 73.526%
M13-M24 77.322% 73.137% 73.702% 74.728%
M25-M36 80.203% 74.568% 78.158% 77.628%
M37+ 81.172% 76.676% 80.661% 79.497%
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Table 2 fEHCFTBL EHSE LT HIRT,  SANEHIIKES 7 BRI R AR - R IR

fE - @R

35 WL 36 #ALL Mt

M1 54.630% 71.961% 62.824%
M2 14.648% 19.772% 17.158%
M3 6.046% 9.611% 7.839%
M4 2.759% 3.649% 3.230%
Ms5 1.247% 1.725% 1.504%
M6 0.914% 1.016% 0.970%
M7-Mi2 0.213% 0.199% 0.205%
Mi13-M24 0.055% 0.050% 0.051%
M25-M36 0.034% 0.032% 0.032%
M37+ 0.025% 0.029% 0.027%
EOY - IKPURICE

M CHD 35 HILLH 36 4Ll Mt
M1 27.42% 14.93% 22.43%
M2 23.75% 19.31% 21.89%
M3 38.62% 26.66% 33.37%
M4 49.77% 40.42% 45.38%
M5 52.00% 42.55% 47.48%
M6 52.25% 43.01% 47.65%
M7-M12 75.68% 72.05% 73.67%
M13-M24 76.31% 73.73% 74.77%
M25-M36 77.95% 77.45% 77.67%
M37+ 79.89% 78.78% 79.52%

TEUSCER I R) . 80 B R AR R BCR LT 2020 4 3 A, 20204F 4 A, 202045 A
1) >F-34)
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Table3 (W BL, AR A IR G A0E A A IS 70 B (1 IS B3R R AN P R 0

S - SRR

ISits 2 TLAT 2-5 /1 5-10 /3 10 I E
M1 41.579% 57.938% 62.226% 70.749%
M2 13.508% 16.674% 16.423% 18.690%
M3 3.739% 6.304% 8.001% 9.062%
M4 1.720% 2.512% 3.166% 3.797%
Mj5 0.944% 1.417% 1.502% 1.649%
M6 0.565% 0.798% 1.035% 1.017%
M7-M12 0.236% 0.287% 0.218% 0.185%
Mi13-M24 0.114% 0.078% 0.058% 0.036%
M25-M36 0.099% 0.047% 0.030% 0.022%
M37+ 0.076% 0.042% 0.024% 0.015%
G - WRURERR

923 2 TLUH 2-5 /i 5-10 Ji 10 LA E
Mi 35.898% 20.683% 13.940% 10.909%
M2 27.793% 24.885% 20.831% 17.147%
M3 47.830% 42.578% 25.966% 22.449%
My 57.822% 52.253% 40.956% 36.327%
M5 60.319% 54.157% 43.393% 38.533%
M6 60.703% 54.947% 43.926% 39.014%
M7-M12 81.927% 75.933% 71.937% 71.541%
M13-M24 84.424% 75.399%  73.959% 73.981%
M25-M36 81.658% 77.622% 77.662% 76.139%
M37+ 79.382% 79.773%  79.458% 78.382%
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Tableq ENCETBL ARFIERT, 2N 70 B A BRI - R

e = DS

LS FEM K SENT Bt
M1 72.858% 58.070% 62.245%
M2 19.801% 15.837% 16.999%
M3 10.118% 6.782% 7.757%
M4 4.104% 2.788% 3.190%
Mj5 1.727% 1.401% 1.501%
M6 1.157% 0.878% 0.964%
M7-M12 0.261% 0.189% 0.213%
M13-M24 0.059% 0.049% 0.053%
M25-M36 0.033% 0.031% 0.032%
M37+ 0.031% 0.023% 0.027%
Gl - WKURIRR

e TENK TEM Bt
M1 16.17% 24.78% 22.96%
M2 21.25% 23.12% 22.71%
M3 27.63% 35.89% 33.98%
M4 40.47% 47.58% 45.80%
M5 42.06% 49.72% 47.76%
M6 43.06% 49.46% 47.76%
M7-Mi12 71.18% 74.53% 73.53%
M13-M24 74.40% 74.94% 74.73%
M25-M36 77.21% 77.97% 77.63%
M37+ 79-51% 79-49% 79-50%

TEUSCEAR I R) . 80 B R AR R R T 2020 4 3 A, 20204F 4 A, 202045 A
1) >F-34)
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Tables HEIHTE, AIITEIT IR T, S HIKES 7 BRI IR AR - R IR

O - EHRECE

St 35 HILLT 36 WLl E Mt
M1 47.826% 41.047% 43.412%
M2 7.583% 14.573% 12.183%
M3 3.524% 5.963% 5.137%
M4 1.916% 1.700% 1.771%
M5 0.960% 1.586% 1.370%
M6 0.422% 0.844% 0.690%
M7-Mi2 0.399% 0.675% 0.566%
Mi13-M24 0.202% 0.115% 0.157%
M25-M36 0.005% 0.041% 0.016%
M37+ 0.049% 0.037% 0.041%
Y - KRR

LSS 35 HILL T 36 L F Bt
Mi 51.05% 50.68% 50.82%
M2 61.91% 59.28% 60.20%
M3 57.63% 63.06% 61.21%
M4 64.55% 66.74% 66.02%
M5 56.51% 67.63% 63.78%
Mé6 54.16% 54.75% 54.53%
M7-M12 65.20% 65.67% 65.47%
Mi13-M24 70.20% 71.07% 70.64%
M25-M36 70.52% 69.23% 70.06%
M37+ 70.13% 75.00% 73.20%

TEUSCEAR I R) . 80 B R AR R R T 2020 4 3 A, 20204F 4 A, 202045 A
1) >F-34)
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Table6 fENCETBL, MLEAEISCERTE, AN EYIKES 73 B i I 1R AR R IpR

SHR - EAIEERCE

Si%s fEfE Lk (IR EF Nt Bt
M1 61.266% 63.313% 62.245%
M2 16.756% 17.244% 16.999%
M3 8.196% 7.341% 7.757%
M4 3.735% 2.692% 3.190%
Mj5 1.736% 1.285% 1.501%
M6 1.177% 0.787% 0.964%
M7-M12 0.244% 0.199% 0.213%
Mi13-M24 0.080% 0.053% 0.053%
M25-M36 0.542% 0.032% 0.032%
M37+ 0.006% 0.027% 0.027%
Gl - IKURIRR

St fIEfE B4l fEAE AR 4R AT
Mi 19.76% 25.84% 22.906%
M2 20.15% 24.73% 22.71%
M3 28.46% 37.72% 33.98%
My 39.82% 49.47% 45.80%
M5 42.20% 51.15% 47.76%
M6 42.98% 50.57% 47.76%
M7-M12 72.48% 73.91% 73.53%
M13-M24 70.88% 74.78% 74.73%
M25-M36 51.85% 77.63% 77.63%
M37+ 59.72% 79.50% 79.50%

TEUSCEARE I R) . 80 B R AR R CR LT 2020 4 3 A, 20204F 4 A, 202045 A

I~ 25
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