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Eit, FATT RN+ i BiAh NAo M, B oAl & rH e £ B R AR £ KR

Auig V3 SRR B o B B AR AT # PR IE SO VTS R L, e ALV VT AL RT LR A

D(t) = (ay — ay) + exp(—yo(t)) Blexp(—ywy) — exp(—ywy)]. (T113)
ok o? Y %ol oy o2 4 o} ol - .
£, Wy = of+o? y+ ot +a? Hn 2 o}+02’ Wy = o+o? y+ o}+o? Hm 2 oy+a?’ TE, &

AN E TEEREREMFTFRNAEFEE EO) M RFHEEANE . &AA3)"
7, e(t)FARECEERTEEINT (ay —ay)F, B TR FEREMET S RN BELEF
R NS LK ¥
HRK, #aITEEREREMTEFRNEFEZE TR ITHEEANEH. £ T
(O 4 E Gt B T exp(—ye () Blexp(—ywy) — exp(—ywy)] ¥, FE I E M Git i
BB R 5 g T A — . A, RATEEEEASe@)KEST, *&:
oD
5 (pgg = —y exp(—yo(t)) Blexp(—ywy) — exp(—ywy)]. (I114)
B R4 T 4, 77 &S EEAL, Bexp(—y(t)) Blexp(—ywy) — exp(—ywy)] =

0, ML =0, R TIEZ &R SRATBA AP LI w3t T2 PG, 2

dop(t
T?E?Eﬁ’;i&m, | K, (1114) # B exp(—yp(t)) Blexp(—ywy) — exp(—ywy)] > 0, Ty >
0%, 220 <0, APABEAEFFHWTURIKSTHN. ETTEEFERGHEEP
Rz AW BB KR 0, RIRFW TEEHFIRG 0 M A2 D Gt s, 2
BEEGEEN. &L, FWE TELLFRNE W, BHEIFRDERRK, KAEEEN
RARTWEEEN; KX, &AM EEER, NRARHEAT Q650 EEA.
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MR IV SiEITAN R L

zIVI TEEX
XE TEHRA
ER%E
T =1 BN G AR # G 14 RUAWE T B E@REiE. B E L
Hfz &, TA 0;
ArELE
RIF#HAE
#)a =1 A RIREFM L TEERRKR, &MY O0;
TG AER
1 £ THE4 R =1 EMRIBHEWEATEEHERA 145, TNA 0;
2 FTMEFIR =1 EMRIBHEWEATEEHERA 24, TNA O;
3FETMEFR =1 EMRIMHFWEATEEHERA 345, TNA O;
4 45 TIE4ETR =1 EMRIBHFWEATEEHERA 445, TNA O;
5 ETHEFR =1 EMRIBHEWEATEEHERA S F, TNA 0;
LR R E 1= # R ER A B AR Fe A O 4R M B A s 2=J M SRR B AR £ e A o o S i 3K
MRER; 3= A KR WAL IR B AR IR
trk) Qe b =1 EARKIRH B LA KA kAR, TR 0;
FEERERR | =1 EHKRERRERR LN FERKERR, TRH0;
MR =1 EHRIRF M LR KA N B AR, TR 0;
3 =1 EHKIRE A F I, TN A O;
TAERE) =1 A RIRH E T AR AL THE FH 5K
AH R
tEEEAF =1 EHRIMFHARRRY LBEERE, FNAHO0;
bigiEEAE =1 EMRIMFHABRRY LigEERE, BENAO0;
AR IFAF =1 EHRBPHFHARRRANTIFAZE, TN 0;
e Tk k% =1 EMRIEHFHABER YT T A%, A O0;
EE L =1 EHRERH B 8 AP & —H B RIFHN, TUH 0;
B #HAE
m ¥ AEK =1 BWH EMEROKIREFHAMER UL, KB ELUUTA 0;
RN
B =1 BB EFHWAFAFATAFHEHEAUL, A O;
1R 37 =1 BB EFHAFATFLATAFHEEUT, TUA0;
FRME =1 BB EFHAFATFAREFE, TUHO0;
FIEE K =1 FEE L b RPE LB AT EREHR, T A 0;
Z ¥ HR =1 H{H &P RRNBEEER A B, FUAO0;
R AL K A
FE =1 KBRBRML AT BEREE Y = &, TN 0;
B AT =1 RERFRAL AT B ERAE 9 S F TR UF, &N Y 0;
gk % =1 RBRERAL BT B AR BE S 4k ek, S04 0;
iE % =1 RIRFML BT B HRGE H A mk. EHRAK, TUA O
LW
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Ak LA WA (Gt EA SRS LRI 2 A% (2017) ), B RERA A 32 FE & B AL X
A ARE N A F N

A =1 RERA AL B4 B RALAE N 500 ARLAE, ENH O

A4 =1 KHR AV i B R AL A 100-499 A, & A 05

INELAS =1 KA BB RAAE K 0-99 A, &I A 0;
Ewab =1 KPR EF A, BN 0;

Ak B A

REMW =1 KRR RES Y, A O;

B A Ak =1 RER AL EA ALY, A 0;

SR =1 RER AL S A A KA, FN Y O0;
ERRLHE KERA L B &AM ER XA RIBR 5 S E;
73k

IT =1 KB AT BAT I A5 REA, EIA 0;

HERH =1 RIRP AL AT BAT AL 9 R, &Y 0;

e =1 RERP AL AT B AT AL 4k, S A 0;

HEART

E|:8 =1 LT H ALK, TNA 0;
ti& =1 BT A L, TNA 0;

AN =1 R A EY, A 0;
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*® 1V2 PR

BHRRH & ERRH
ZE HAE HE REE AR HE PREZE =7
B 2250 0.520 0.500 2250 0.520 0.500 0.000
THEZHER 2250 3.000 1.415 2250 3.000 1.415 0.000
AL A R E 2250 2.000 0.803 2250 2.019 0.824 0.019
BRI 2250 0.501 0.500 2250 0.487 0.500 -0.015
TAERE 2250 1.304 0.547 2250 1313 0.562 0.009
AR 2250 2250
LHEEEAF 0.254 0.435 0.240 0.427 -0.013
A 0.246 0.431 0.257 0.437 0.012
HETEAZ 0.251 0.433 0.252 0.434 0.001
AT TW A 0.250 0.433 0.250 0.433 0.000
S B AT 2250 2250
Vil 0.333 0.472 0.333 0.472 0.000
HHITEN 0.333 0.472 0.333 0.472 0.000
i 0.167 0.373 0.167 0.373 0.000
1IE# 0.167 0.373 0.167 0.373 0.000
ERAT 2250 2250
IT 0.333 0.472 0.333 0.472 0.000
B 0.333 0.472 0.333 0.472 0.000
Eal 0.333 0.472 0.333 0.472 0.000
AR T 2250 2250
HR 0.333 0.472 0.333 0.472 0.000
L 0.333 0.472 0.333 0.472 0.000
T 0.333 0.472 0.333 0.472 0.000

E: hREE PIMEMEGIPALRKRE LRI LMABER, DL A RS EEE AL
KBEZ ML BAERT (RBWEE, 2AFE—REHEEENIERAT LERELRBZAEE
BEEER, NEHELR ERARERAG I EERATHES, 2TEERERLZR, NAMESH
.
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(Zw%) (FTD 2025 4% 4
< IV3 iR Mg
HAE #H1E REE
FHE R R 5
BAREER 4500 0.102 0.303
&3 KER 2250 0.093 0.291
AR H 2250 0.111 0.314
RIRFRAE
b3 4500 0.500 0.500
THEZHER 4500 3.000 1.414
1 FTEFR 0.200 0.400
2 FETEFR 0.200 0.400
3 FETIEFER 0.200 0.400
4 FTIEFER 0.200 0.400
5 FTIEFER 0.200 0.400
MR E 4500 2.010 0.813
R MR 0.326 0.469
FELEKMIER 0.338 0.473
GEMIER 0.336 0.472
5 4500 0.520 0.500
TGt 4500 1.309 0.555
AR 4500
LHEEEAF 0.247 0.431
FAEAEEAFE 0.252 0.434
HETEAZ 0.251 0.434
AT TW A 0.250 0.433
EERS 4500 0.494 0.500
BRAr R
' F I ER 4488 0.240 0.427
HFHRAT 4500
B 0.533 0.499
iZ3 0.368 0.482
FAUE 0.100 0.299
FEEEK 4500 0.124 0.330
% ¥ HR 4490 0.240 0.427
BRAr KA 4500
Vol 0.333 0.471
BT EN 0.333 0.471
R 0.167 0.373
ES 0.167 0.373
i i
A LA 4424
AR 0.330 0.470
o B A 0.330 0.470
DB 0.339 0.473

17
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Erd 4500 0.167 0.373
4k B A 4500
REAW 0.833 0.373
e 4 0.092 0.288
S 0.076 0.264
TR E 4482 250.877 1025.970
ATk 4500
IT 0.333 0.471
ZEM 0.333 0.471
4 0.333 0.471
BEARR T 4500
H#FE 0.333 0.471
L 0.333 0.471
R/ 0.333 0.471
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& Iv4 SBYASHRSKIRFWEIE IR R IRAIFA

HExE: REKATRRMK

(0] 2 3 @
it #A OLS OLS OLS Probit
&) -0.018%* -0.018%* -0.016%* -0.015%*

(0.007) (0.007) (0.007) (0.007)
R MR 0.034%** 0.038%** 0.034%%%

(0.011) (0.011) (0.010)
R E AR 0.022%* 0.022%* 0.024%*
(0.011) (0.011) (0.011)

2R TEFR 0.038%** 0.033* 0.029%
(0.018) (0.018) (0.015)

3FETEFR -0.021 -0.020 -0.018
(0.015) (0.016) (0.016)

45 TEFEIR 0.015 0.026 0.025
(0.017) (0.017) (0.016)

SETEFR -0.022 -0.011 -0.011
(0.016) (0.017) (0.017)

A 0.012 0.013 0.014
(0.010) (0.011) (0.010)

TR 0.009 0.008 0.007
(0.010) (0.009) (0.009)

tigBEAF 0.031%* 0.024 0.018
(0.017) (0.017) (0.016)

LiEmEAE 0.035%* 0.026 0.024
(0.017) (0.017) (0.016)

EIFAF 0.010 0.011 0.008
(0.011) (0.011) (0.010)

SRR -0.001 -0.002 -0.002
(0.008) (0.008) (0.008)

' F I ER -0.009 -0.010
(0.016) (0.016)
Lk -0.026** -0.022%
(0.013) (0.011)

FRME -0.033* -0.032
(0.019) (0.021)

FEEK -0.009 -0.009
(0.016) (0.016)

% HHR -0.004 -0.004
(0.012) (0.012)

AA A -0.017 -0.018
(0.015) (0.014)

A A -0.000 -0.001
(0.014) (0.013)
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Erd 0.005 0.004
(0.015) (0.014)
RE AW -0.011 -0.014
(0.020) (0.019)
S -0.009 -0.013
(0.026) (0.026)
EHRLHE 0.000 0.000
(0.000) (0.000)
IT_# -0.031 -0.026
(0.026) (0.024)
HEM_F 0.015 0.015
(0.018) (0.018)
HEM -0.014 -0.013
(0.026) (0.023)
S BT 0.011 0.009
(0.035) (0.032)
S Fk E % 0.004 0.003
(0.032) (0.030)
= -0.061%%* -0.088*** -0.083%** -0.080%**
(0.013) (0.020) (0.020) (0.019)
| -0.021 -0.032%* -0.032%* -0.026*
(0.014) (0.015) (0.016) (0.014)
TAEZ R 1E & Z £ =
BRALT 4 4R AE & & = =
HARE 4,500 4,500 4,424 4,424

F: AKRFE (D FIWEHEET Probit A RATEHITA M AL T ENEAEHTBFRNLTRHLER, T
EZ R MERIRAL] SR EREHNBEF I FEN XA ERBTAEG, BRNGEFTELE, TxRA. T
FEVAHRAREFER, NERE EWET LHTRE, F5 A NREIR, # ** *5 B RRE 1%,
5%F 10%8 e it KF LR #,
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(Zw%) (FTD 2025 £ 5 4
= IV5  THERAERXEIFEANHIZ N
HXE: RERIATRKS
(0] (#)) 3 @
it #A OLS OLS OLS Probit
&) -0.047%%* -0.048%#* -0.046%** -0.037%%*
(0.016) (0.016) (0.016) (0.012)
BEX2ETEER 0.027 0.029 0.031 0.029
(0.024) (0.024) (0.024) (0.019)
BEX3IETEER 0.036 0.037* 0.035 0.028
(0.022) (0.022) (0.023) (0.018)
BEX4ETEER 0.042% 0.045% 0.043* 0.034*
(0.024) (0.024) (0.024) (0.020)
BEXSETEER 0.040% 0.039* 0.038* 0.026
(0.022) (0.022) (0.022) (0.019)
2R TEFR 0.027 0.024 0.018 0.014
(0.023) (0.023) (0.022) (0.019)
3FETEFR -0.038* -0.039%* -0.038* -0.029%*
(0.020) (0.020) (0.021) (0.016)
45 TEFEIR -0.004 -0.007 0.004 0.006
(0.022) (0.022) (0.022) (0.020)
SETEFR -0.040%* -0.042%* -0.030 -0.023
(0.020) (0.021) (0.021) (0.017)
3K M AR 0.035%%* 0.038*#* 0.034%%%*
(0.011) (0.011) (0.010)
R H AR 0.022%* 0.022%* 0.024%*
(0.011) (0.011) (0.011)
B 0.012 0.013 0.013
(0.010) (0.011) (0.010)
TAEmEY 0.009 0.008 0.007
(0.010) (0.009) (0.009)
tigmELF 0.031* 0.024 0.018
(0.017) (0.017) (0.016)
LR RF 0.036** 0.027 0.024
(0.017) (0.017) (0.016)
IEIFAZF 0.010 0.011 0.008
(0.011) (0.011) (0.010)
EERS -0.001 -0.002 -0.002
(0.008) (0.008) (0.008)
BB -0.009 -0.010
(0.016) (0.016)
& -0.026%* -0.022%
(0.013) (0.011)
FRME -0.033* -0.032
(0.019) (0.021)

21



(E3FE) (FRD 2025 £ 55 4 3

FIEEK -0.009 -0.009
(0.016) (0.016)
B #HR -0.004 -0.004
(0.012) (0.012)
AA -0.017 -0.018
(0.015) (0.014)
o A A -0.000 -0.001
(0.014) (0.013)
Erd 0.005 0.004
(0.015) (0.014)
RE AW -0.011 -0.014
(0.020) (0.019)
A4 -0.009 -0.014
(0.026) (0.026)
EHBRLHE 0.000 0.000
(0.000) (0.000)
IT_# -0.031 -0.027
(0.026) (0.024)
HEM_F 0.015 0.015
(0.018) (0.018)
HEW_ -0.014 -0.014
(0.026) (0.023)
S BT 0.011 0.009
(0.035) (0.032)
S Fk E % 0.003 0.003
(0.032) (0.030)
= -0.061%** -0.088%** -0.083%** -0.080%**
(0.013) (0.020) (0.020) (0.019)
I -0.021 -0.032%* -0.033%* -0.026*
(0.014) (0.015) (0.016) (0.014)
TAEZ R 1E % = = =
BRALT 4 AR AE & & = =
HARE 4,500 4,500 4,424 4,424

E: AKRE (D FIREWEET Probit EAH#TEEAPMAELLENENFHREANATREER. &
F, RETFUN AT £ T Ai A1 Norton (2003) B2 #7 R ATIHEFE N, TRE. A EHEAHRA
REAMER, NERE SWETLRTRE, HFEANTER. #** R 2T E 1%, 5% 10%
WA AF ERE,
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F IV6 BRI A EN I TS RS
HEZE: REKIATRRK
@ Q)
eI A OLS Probit
Panel A: HLE AR
HEHH
BRAL 37 7%
T B B 0.049%** 0.035%**
(0.016) (0.012)
TR 2 7 B ok
)T B F S B R 0.032%* 0.028*
(0.016) (0.015)
A EHLH
A B
T YTx S 3 A 0.040% 0.039*
(0.023) (0.023)
Panel B: R B4
R RAE
el
% 2 -0.028* -0.026*
(0.015) (0.015)
AH R
JEITX | IEFAF 0.026 0.019
(0.026) (0.023)
G YTx_f g IEA 0.031 0.023
(0.026) (0.024)
BN KT HAF 0.042 0.036
(0.032) (0.023)
EE A
HIT% & TP 0.018 0.018
(0.019) (0.017)
R fir o £ N A
Al BLAE
e JFx AT AW 0.002 0.002
(0.018) (0.016)
)T o A -0.015 -0.012
(0.018) (0.017)
Mk F R
TEITX_f A -0.013 -0.009
(0.021) (0.019)
AR G ERFEE
)% FEE R 0.008 0.008
(0.022) (0.019)

SR BRAL-AT Ak
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JEVTXIT %14 -0.035 -0.030
(0.026) (0.024)
VT ZEEP] e -0.032 -0.036
(0.024) (0.027)
JEIT* G B F -0.034 -0.032
(0.026) (0.025)
HEIT* i R -0.014 -0.020
(0.024) (0.027)
HEIT* i U -0.037 -0.041
(0.025) (0.029)
BARBT
HEYTx_f 0.010 0.008
(0.017) (0.013)
xR -0.015 -0.011
(0.019) (0.015)

H: ARE (1) 55 5 58 6 X R 2 R 4 Al & IVA W% (3) 5B IR R AL T,

PN SUAHER R, FUAT A REE IR @R RS R, ARME () FIREHAR
i Probit A HAT IR EIMBIRK AL R, FiA HEHRA LIRS, BERRS SHEE EHTE
®, BEHARAR, B R KT 1%, SR 0% 5 AT L%,
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® V7 AEIRERREEIFE

EHxE: REKATRARM®

(6] (#)) 3 @
it #A OLS OLS OLS Probit
Panel A: [E It
v 35| -0.019 -0.019 -0.015 -0.015

(0.014) (0.014) (0.014) (0.014)
AR ok g 0.018 0.018 0.022 0.024
(0.022) (0.022) (0.022) (0.022)
BEX HEFREERK -0.014 -0.015 -0.024 -0.026
(0.021) (0.021) (0.021) (0.023)
%3 M AR 0.027* 0.026 0.027* 0.025
(0.016) (0.016) (0.016) (0.016)
R H AR 0.031* 0.030% 0.035%* 0.038%**
(0.016) (0.016) (0.016) (0.018)
KERHE HFAE & z = =
R Az o A Mk 44 & & = =
HARE 4,500 4,500 4,424 4424
Panel B: f5itZ£R
(i) wRMEIRR: BHE-AL -0.001 -0.001 0.007 0.009
(0.016) (0.016) (0.016) (0.015)
() FERKBERK: BE-R+ -0.034%* -0.033%* -0.040%** -0.040%**
(0.015) (0.015) (0.015) (0.016)
(i) BAEMFER: BE-A+ -0.019 -0.019 -0.015 -0.015
(0.014) (0.014) (0.014) (0.014)

Er RPEREAFEER . TELZHFR. ARER. BTN, TERMEN TEZTRE; Rafd
WAREGEHFHEAT. FHEER, FHEK. BFEA. VAL, SV FAHRE, 25 EFdl,
ERRMA L E ., BRA-AT Lo B R B AR AL S 41 W E RN B LRI ENEE, xR
ALRU. IAEEREREE SHET LHTRER, HFITRARFFEIR, . A0 3 RKTE 1%,

5%F 10%8 e it KF LR #,
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FIve FREMRL
HEZE: REKIATRRK
MR W % Bk IR
(0] 2 (©)] @
it #A OLS Probit OLS Probit
Al -0.029%* -0.024%* -0.017%* -0.016*
(0.014) (0.011) (0.008) (0.008)
)X AT 0.002 0.003
(0.018) (0.017)
&R 0.020 0.018
(0.018) (0.017)
BTXFAL R W 4 0.019 0.016
(0.016) (0.014)
B2 P 4 -0.018 -0.019
(0.015) (0.012)
2R TEFR 0.033* 0.028* 0.033* 0.029%*
(0.018) (0.015) (0.018) (0.015)
3FETEFR -0.021 -0.019 -0.020 -0.018
(0.016) (0.017) (0.016) (0.016)
45 TEFEIR 0.025 0.024 0.026 0.025
(0.018) (0.016) (0.017) (0.016)
SETEFR -0.010 -0.012 -0.011 -0.011
(0.017) (0.017) (0.017) (0.017)
R MR 0.038%** 0.035%%* 0.038%** 0.035%%*
(0.011) (0.010) (0.011) (0.010)
R E AR 0.022%* 0.024%* 0.023%* 0.024%*
(0.011) (0.011) (0.011) (0.011)
B 0.013 0.013 0.003 0.005
(0.011) (0.010) (0.012) (0.012)
T 0.009 0.007 0.008 0.007
(0.009) (0.009) (0.009) (0.009)
LEBERY -0.031%* -0.034%+* 0.024 0.018
(0.013) (0.012) (0.017) (0.016)
bigEE A E -0.028%* -0.028%* 0.026 0.024
(0.012) (0.012) (0.017) (0.016)
EIFAF 0.010 0.008 0.011 0.008
(0.011) (0.010) (0.011) (0.010)
EERS -0.001 -0.001 -0.002 -0.002
(0.008) (0.008) (0.008) (0.008)
B F I EK -0.009 -0.010 -0.011 -0.011
(0.016) (0.016) (0.016) (0.016)
Lk -0.026%* -0.022% -0.026%* -0.022%
(0.013) (0.011) (0.013) (0.011)
FRME -0.033* -0.031 -0.034* -0.033
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(0.019) (0.021) (0.019) (0.021)
FIEEK -0.011 -0.012 -0.010 -0.010
(0.016) (0.016) (0.016) (0.016)
B #HR -0.005 -0.005 -0.004 -0.004
(0.012) (0.012) (0.012) (0.012)
AA -0.017 -0.016 -0.017 -0.018
(0.015) (0.014) (0.015) (0.014)
A A -0.001 -0.000 -0.000 -0.001
(0.014) (0.013) (0.014) (0.013)
Erd 0.005 0.004 0.003 0.002
(0.015) (0.014) (0.015) (0.014)
RE AW -0.011 -0.014 -0.012 -0.014
(0.020) (0.019) (0.020) (0.018)
A4 -0.010 -0.015 -0.010 -0.014
(0.026) (0.026) (0.026) (0.026)
ERBRLHE 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
IT_# -0.031 -0.026 -0.031 -0.026
(0.026) (0.024) (0.026) (0.024)
LHBHW_~& 0.016 0.016 0.014 0.015
(0.018) (0.018) (0.018) (0.018)
HEW_ -0.014 -0.012 -0.015 -0.013
(0.026) (0.023) (0.026) (0.023)
SR FRE 0.009 0.008 0.011 0.009
(0.035) (0.033) (0.035) (0.032)
& m I 0.004 0.004 0.004 0.004
(0.032) (0.030) (0.032) (0.029)
i -0.083%*x* -0.080%**
(0.020) (0.019)
#I| -0.033%* -0.026*
(0.016) (0.014)
TAEZ R fE = = = =
BRALT 4 4R AE = = = =
HARE 4,424 4,424 4,424 4,424
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