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ABSTRACT

This article analyzes the causes of non-performing loans of commercial banks in my
country, and analyzes the non-performing loans, profitability, and capital adequacy of
city commercial banks before and after the new crown epidemic. Comparisons are made
from different angles and summarized the characteristics of changes in the scale of non-
performing loans of city commercial banks after the new crown epidemic, regional
differentiation, and increased non-performing disposal. The paper comprehensively and
systematically analyzes the direct impact of the new crown epidemic on city commercial
banks’ non-performing loans from the path of companies, individuals, and banks
themselves. The paper also analyzes the indirect influence mechanism of non-
performing loans of urban commercial banks from the policy aspects of "wider credit",
"wider supervision" and "wider currency".

In the empirical analysis, ten economic indicators from the first quarter of 2018 to
the fourth quarter of 2020 are selected as control variables, divided into three levels:
macro, industry and bank. The non-performing loan rates of 20 listed city commercial
banks are selected as the explained variables. Establish a continuous double difference
model to conduct empirical analysis on the impact of the new crown epidemic on the
non-performing loan rate of Chinese city commercial banks, and conduct stability and
impact mechanism tests. It is concluded that the more severely impacted by the

epidemic, the more obvious the economic impact will be. It is concluded that the non-



performing loan ratio of city commercial banks increases more, and the epidemic has a
continuous and time-lag impact on the non-performing loan ratio of city commercial
banks. The bank capital adequacy ratio is selected as the explained variable to conduct a
robustness test. Select industrial value-added and per capita income of residents as
channel variables to test the impact mechanism. The results show that industrial value-
added and per capita income of residents have a negative impact on non-performing
loans of city commercial banks. Finally, on the basis of theoretical and empirical results,
relevant suggestions are made on the disposal of non-performing loans of city
commercial banks and effective measures to prevent adverse risks caused by the

epidemic.
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FEWAEHEGR I E R, FoRBAT R RAEZE, HMRIT AT SHER Y], RN
MFEARAT A, HESBURITHI™ . A RRIERE IS LB, JA RGBT R
EEORI 5%, 2B ME PR EHL), FEmERAT B A AL 55 DT e . TRIARAT
i T A REAT R, A 9o RULERIBERMAARIGH, HFAREK
HHAEAREII R, WA RITR S m@ it 51— MIMER I OTFONEL, (T
FERDARAT A S S ARG ] BeAh, AT BT REAE BT I3t AT A, R Rk DT 1)
P AR BER, R TR I B . X T LRI R, AT th 2 REUGUE
. AR HESR AT LB R .

RGN, S ERAT AT A MM A S FGE A AT BER, Z )R EH]

WHT KBMEAEE S, f£— RN K TR R EE. 8% 2020 XK, T
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I ARAT /IMMGTHO T, EASE RS BTR S HIY 0.8% . EIR 2020 F L REIHRAT CIZATTH
T 8 ISR R SEASKE B BEAK, A 2021 SRR EBHE AT 7 R IIUE AR 18 S5 555

AP B 7 B RS, (ERORAE A S S DR K AL BRORE TEOHRS 2 2 i A R ST ORI A R

>~

UiEHE

2018 F LK, FEILHTEDARAT A RGO RBREA 2 LTS, ARIGRERE
Je ETHE TREMAR S . 2020 SFHEMZFE, FEB T FEVRIT A RISTRZAMEAN 3660
178, ARIGHFEN 1.81%. LLTFIMCERIERAT AR MA RITRFEHEKE, 2020

Ty TWHRAT A RERERAC, N 0.79%, W EDVARIT Y 43%.
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St

3.00

2.50
2.00
1.50
1.00
0.50
0.00
2018Q1 2013Q2 2018Q3 201804 2019Q1 2019202 2019Q3 201804 2020Q1 2020Q2 2020Q3 202004
— T — T HRAT EHEERAT AL TR T e S 55 7 e A5 77 i ML SR T
2018Q1 |2018Q2 |2018Q3 |2018Q4 |2019Q1 |2019Q2 |2019Q3 |2019Q4 |2020Q1 [2020Q2 [2020Q3 [2020Q4

TRAT 0.8100 0.8000 0.8000 0.7800 0.7800 0.7800 0.7800 0.7800 0.7800 0.7900 0.7900 0.7900

HRRIT 0.8600 0.8600 0.8900 0.8900 0.8900 0.8900 0.8900 0.8900 0.9000 0.9000 0.9000 0.9000

R 1.1000 1.0900 1.0800 1.1400 1.1900 1.1800 1.1700 1.1600 1.1800 1.1900 1.2200 1.2200

Jb sty 1.2300 1.2300 1.2300 1.4600 1.4000 1.4500 1.4100 1.4000 1.4700 1.5400 1.5200 1.5700

JLIrET 1.4100 1.4000 1.3900 1.3900 1.3900 1.3900 1.3900 1.3800 1.3800 1.3700 1.3300 1.3200

I ERT 1.5300 1.5700 1.6700 1.7900 1.8800 2.3000 2.4800 2.3200 2.4500 2.3000 2.2800 1.8100

K 72018 H4-2020 FH EACEKMEW AT A R EX L (A7 %)



430378 i R BRIk R bR

PEA Ak HE# & (loan loss reserves) FE4RAT TR RN AT R IK (v 2 <, DUARURLMEL HE 4
BN AT AR ISR KA T SEFE 7 I HE & s IR ARDTR R BB, BEIRITA 7T
ARE S, AT RZHES, MITFRAERE SR, DS S E ST HEA
SRR

K 8 pran, BERIRRHER & N =K, LR KHE & SR L DT I R

0, NEABARRER, ARETFATIAREM . — k& X E &, R

EEE
o
Vg

WIIARME R o Rr T HE % B BT X DR A & o RS 8 RS, 2 8 — 5 BB BRI A B4t 2k

g, AABRIRIRIE DA THRRr R 2, AN R ARAT 22 SR I T2 <

2T

v
i o BAIRCE B SR
g e b AR RN, —RESBIRES
G IR L BRI RIS
RS S

K 8 ST R ME R IR AR
LK E 0 ARAT DU BURME R OR B TR IR A EAE &, DURIRRHES
F PSRN IR, ORIEARAT RO KU (KIRE ST, & T RS HRANSEFE bR o BUFRAE 1 %
5 & BTH AR L AR DT IR R, BORATEET 2.5%. X ¥ L ARAT R BA
ARSI RAR A, T AR —FE AR EORIR A B AN W4 SO VBT O A ARAT I U 3 4 4

A T S I AN R bR E

16



£ 4 WHEEEE. BIRER

fEbr 2R FEbRE X i ER

(— W& + B IR & R e | GRYEETER+
R P >150%
AIBER DR+ RO x100%

TR IR & DR AR A& 42/ 25 T DT R A 451 100 % >2.5%
ARK TR IR& R [ P& 78 15 % x100% 1.667%

AR T RN, PR i e bR BT SO T AT e R AR R . IR SR I %
EMEAR. REE A RIS EEURE 2RV R T4 T 150%, REBEHF LN (—
FRCHE %+ 5 T 2+ R P 5 ) / (R DT R+ AT BER DT+ R T x100%,  BiiZ 54
RO, S IGEHKRBUF TR RINFERITH 100 (CHIA R, (ERIEHE T 7 2R
150 LR, WERAFEL KM, —ZIGREAAR, REHKRME 100%. WEH
TR E 150% K LLBZ R TXHRAT BOAMEAE, VONRAT SR A R W7 %
ARG R, EMERAE M, 70%— 80%I4K % (E Brbr k) #B T ARG G512 o

5 AT AH AR BRI 5K &

5 P T E O FDARAT BB ST ORHEE, KA RAT 2018 SEHTTEL 5 2017 A4
Ebie RRER, W4T 2018 FEHIETTEL R B hEIE 248.0%, 1HAEM 2017 £E1
381.4%% % 248.0%[1);ME—— MNABE TR BRI, M 2017 #11 97.9% L F+ % 2018
FH) 328.0%. MWEM EF, ARTRE ETHHERIRAT 2 ERT. TERT. HHK
BRAT WEPRERAT, (HSEPR b, W@ ST LI SR E, X LREBATA R SRR LA
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ETte WEHRATZIEIN 1.90% LT E] 4.25 %, HARERARTREFAM LT, R
PONESEEL IR R T 98.7%; WIRE M T LLI AR AE 278.1 %, HA RITRFRIL R XA
B2 —mZ%. [k, TERATIRETILTIRREE 336.7%, HAREFHENMIZZE T
BER, KMAE 15% /4. FTEL, B —FEITHA RAEE A&, MEEHNS, &
tAFEEAME, BRIEA R RN 10%. HFENFERAED, BRI T 10%2 56X
Brf, HXETEES, BHHHSEEE, X TARHK, RERIEWALS, Wb
RISCR B R A LA R, WRZ 10% LKA R, HNBGRISEE A PR S, 5K
br EMENEB LA UME. & MERATRE T 381.4% 1% 2] 248.0%, SRR FF & IRE
R, HEEOA TR, HIEMARSGRFIFECA LT, inAb@ st ot ik 381.4%,
DARFIER 1.7%EH, HERMARFERLL 2.5, KMZ 5%, Pk, ARFLIRE

o
=

o
ME—— @ BE L BT R A TRAT, AR 180 A2 1E: B ik M A D 2 L A 2
2. ARERREE HINERIT, ST 346.7% T3] 94.2%F riik AXELUE
5, GIRHARSTRERIMM 1.53% T FEE 1.46%, ZKtEMRE: MK, MERHAR
PR LT R 3%, RIMHEAE. & D ERAT b S ir # L BOE R, that B
FLORATREHAE LT, BRAFH 2018 i 7RERIES, R T ARKALE.
RAR R T B SR R TR, BT A RIS SGTHEATE 2. 1o, %

TESRBER L HOBABRT . 45 &iE R R hr, AAIBT ORI A R A,
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® 5 HROPRATAE SRR RIAH SR AR
AT AR @yt AR ARSTRIE BAR HEA Bl
ME REER X PWIE: SN S
FHART 20174 278.10% 1.90%  171.40% 13.90% 9.70% 9.70%
2018 & 98.70% 4.25%  105.00% 13.00% 9.70% 9.70%
TEHIT 20174 336.70% 2.20% 183.30% 12.90% 10.40%  10.40%
2018 £ 02.00%  3.79%  145.20% 13.20% 10.00% 10.00%
HMERIT 20174 381.40% 1.72%  191.20% 10.60% 8.70% 8.70%
2018 £ 248.00% 2.82% 149.90% 10.70% 8.90% 8.90%
WERHARIT 20174  307.40% 1.57%  305.50% 14.90% 10.80%  10.70%
2018 £ 217.00% 2.78%  182.40% 14.80% 10.90% 10.90%
WHERIT 20174  236.50% 2.14%  176.20% 12.80% 9.20% 9.20%
2018 £ 101.00% 2.11%  158.20% 13.60% 10.20% 10.20%
HIFEHRAT 2017 4 221.20%  1.83%  197.50% 13.20% 12.20% 12.20%
2018 & 98.50% 2.44% 156.10% 14.40% 11.50% 9.40%
WHLERAT 20174 369.00% 2.25%  184.00% 13.70% 9.50% 9.50%
2018 & 79.20% 2.21%  144.20% 14.00% 10.90% 10.90%
BEART 20174 97.90%  1.49%
2018 £ 328.00% 1.17% 160.80% 11.90% 8.50% 8.50%
EHWHE 20174 346.70% 1.53%  166.00% 11.50% 9.40% 9.40%
HRAT 2018 £  094.20%  1.46%  193.00% 12.00% 0.00% 10.10%

2.1.3 AT A R OTRSM A

1. SMEAER — M HT RE

MPTERRRE, BEARATAL A RETE . SRR WA TR # 2 A B R R %

Btk B 2011 LK, ZMFLH TT. MGG EERRM, & ESFERET T
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Ji), Ak B KIRR RS PR I BT R ik, JRSE I BRI IR ol AR A DT 3

NGRS A G K7 A LU, ST R RIEE ARG, A T Al frs:

T e R o AR ) LAF [ Y 22 5F A R B O e R B, 27 i (B R M 7K S DB SR PR Y

AR, BB R Z D B AR HAL A 1 E a5t K BT AL, ARG

BRI, mIRESTT S ERES, X ORA ROTRR RIS h R

o

ROk, ENAESES A RTREIIRCR (£F, 2018) . HAFLT E

AT, AT R SRR e, Al A 2 B R 2 R BRIEE HOIRTS, ARAT

fE ST AR R KRS 5K ML BB SR AT KOE L, A RORBL eI R AR W HUY, 30

By k. BB MEE YK, VAT IR MR . 4R RAT

B DR BRI AN T DTG IR K, nf DURE S 5 H PR AT AR R A 3 B F

PO, A P EIREAT VR T, A RO IN . AELTE N AT, S AR S5 7R

KigZEA, ARATH AN AKIL ST, SRR AT 4% 8 22 BIAE STFON] i 25 8] 7] BE 2 4

Mo INZIRFHAT Z IR ZE G R AR BONMAL, Juie T8, WA EE S PRGN, XHE

A AR Al L2 50 RS BE 70 55 IR AR MV BEAT DER, XK T A RGN K w] ek

2t A S E TR — B2 BLUE A AR, MR B MR, KT 25

BRI AT VR O RE . W RALTEA S, B R GRS R T AR A B 1

a3, 5IRRGHERE
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2. SRR e

SRR 2 SURARAT B DT AIAR AL, AR5 B2 55 B A% bR LTk 39T,
AR B G A, ARAT IS DO . B ARAT (5 DTS (3 1 DU B i A%
BB, BB IS EURAL B A AHRAT OTFOE TR 2B ks BT RIS
m BPINREE SR HAFN, SRR Sgasss, by, BRI b £
Ky BRAT N T RIS R AN A8 DY SO, X 2 ARSI 4 d%, 36 ik Bl B g
A, fRAELFFBIT AU

ISR N R S VE B A PR I8, IR (Minsky) W3RRGS IR, Bk
D R A 52 Bl RS AT (520, FEAE RO By =R, RN IRk, 3L
PERHEAME . el KU AR, FPARAT DY 1 TR 22 R a8 2 FRAR DT AR, Al A A
N AR ESHUER 2271, SECERmAGUKT . BefiimbiAty, MlbnsRe
ERBRM i, RS AEER, REGESESURZES, BG5S 2 ELk
AR EE RN, BT R E DT TR, EOUEE MRk g, 15 H AR SRl
BN Rk R BN ROTHE 2 AR R Rk i il . AR A A il A i
PR AR R AU e B

3+ AN R — A R A

KT LR T ARAT B B EBORIA E A DTN 2 o A8 B SRBUR A B 134
BN, ARAT TCVR I A R AR SR B A, BRAT BT 7 A RS XU AR B e 4H ]

KKREHR T 565307, R, &P 0GR EE AR X RITHREIRS, FRERRREEA
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SBERAT R BHFAROL, PR TARITIR MR A LS . JCHX T A8 A E 1T,
PR Z SR AN Y R, B ANBEA RS BEGT AL A R o

It 5 e [ A 2R T A SO R A, BRAT I ST R X [EIZ D 0T, SUGE I R
s BEARA RGTARACARKHR 70 SE i M ARAT 0 KU 3 1 BE U AE A BE 1, (HA TR AT
K, LRIV BB & — € RS, el R N T RT3 5
TBVE BMERE, ARATIRIZ RSB IR AREATI 22 2B, 2020 4
u A, “BREEATEOT, EREN 12 AR, TR E ENEURT . AR PR E S
FHRERAT EAT IR AL AT T, RATHURRE™ S S LA B AE DU G .

4~ AR R —BUR R

MBI SR, B ARAT R R A RO AT e . 08 1979 #£0T4R, B

IR A TEHEAT RECDT A, 1B 4 [ A (K S A 3 BN I8 B2 < ph W Bk U AR AT S0, X

B

XA SEFAT A AT S 5, K, ARIT IR GURE B B 55, AL AN H

ps)

B ERAT, ARIT AR TR A58, A RGTFIT I KT K-

XA, BUF S REEEBUG I - ZBWr AT B RAT ML A A FEHEAT R N A B

Fo RAEARAT AEBURHIERE T, AW IRBOBUR SCRFI AL BT « R E S5 1 DLt AT 4

M. RGHIHE, FEAWS ARG TR, AT E TR w1 IR KT JEY

E 0S5 SRR AL, 0 SRR KOS Ak (3B 20 KUz, BIAER A . BUR B

EIRTET ARSI, IR XURG txfE AR o, B 23 OIS R OE5K
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5+ AMAPE ER — A

AT — 7 /& E AR A aE, 51— 7 MR AT A 2. SR B
AT« M TR . R R B, K2 BT Z (A A RTE S 4
AIESTEGIITH, HIBATERFAGEY SRS 5 —Jrm. 2 5 BT
Bk, B RBEAT 65, BIERARITRIA A, G ARAT A RS .

T BRIV ARAT I B R AN k8 A 1T N — LA AE . S AT R IbE
o R THRAT IE SR B E R AR T HRAT A5, WERASRE KN R PR A 5 A8 A
R WEEMN 2017 FYTTIRNFE FRATAE P RG, IWEBORE U 7 IndiE . i
FLAF R E R85, A RGE ] 15 FHRATIR B R AR, T RATHUR S GDP |
LI 2016 SEIEE] 2019 FJE T T 37 ME R M 123% TR 86%.

BRAT I B A FR S R ML ARAT A UGB B2 W I OR AP . FRIE A BURE A7 AE
— RN, ASEEN IS AT ARG RS, HBCE IR DG M, WAk R
SRBARATRISS, SBOR REGRAR Rt 138, GBURAT A IR T 2% FEU 18 857
SAlk, PRI GIBURAT I I BORE A, SERATE GRS T A T2 FH 1 —T7
B, JUHS TR ATRYE, IR SE 2 M7 (/4P 32 30 ATBFPRELR, ARy i
J7 G e BN I U U N, — SSRGS T IR A B A M ARAT AT B BN A R0 R g,
TE 3 B R ARAT S SR A A b SRR 57, s LSRRl Bl o ARAT O B8k, S 80UM

AT HIAS RS TCIEAS 21 i R A 3
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2.1.4 HATA R ST & A

RATA RGTRER 1 st &R, A BORMRE MM SE, &ET
BRATA G TERR RIS, RERATHRARRIE S, TR B HUT A H H 2
R R A K.

BATREROSS E B 9k, WA RGE™ A M mT Rt bkmy o 4RAT 10 2 BB O R i 22
KETHEFOLS, A TR SRR B PR ER, r AT IE SR A U 2, IR ST 55
POREE, B AR FORIE . HHORAE A& AT IR BT, S BCR AR ST &
KPR B

HRAT IRV BN, A RSO AE 8 b — b st o T 2R P s s i ol 2
e CUE SN ARAT R, RTGTH AR, R BEXE R L LB B IO
PR MAG IS BB AT ERAE . . i, AUGIERRT A RS 4, ik
2 RBEUE GRS HE— B e .

BRAT R AR R R S AR 5 AR KA FE S ARAT X AR DU IS, — A TR (BF
ARG RI LB B RS ARAT OB R AP 5 00 e A7 B EGHBROR,  HRAT JUIRE T B 48 XS
R ARAT SRR R, (5 SUER 5 POy 7K, S B0 AR 78 2 ZRIHRAE XU B
TP R R, MARAT A RGTRBE 00, S Z IR R

AT N R R FA G, RPN 55 B I 2 2 LRI, 2 D8R A 1 Gk A
A & St AR R SRR E RO X T R S 2 RPN 5 IE, 2

T Al A ORI DL R Al SR B A PN W DR 75 I RO bR v
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2.2 BN BTG R T R ARAT AN R SE SRR R 5T
2.2.1 ARG BTt

2020 FHPENFBEA, FDLARITA RTHCRBANA R LI HES . wlR
178K 2020 FEFEANRTHEE 2019 £ EF+- T 0.02 MEHD A, M 1.84 F+3 1.86. H
AT ETHIRERCOR, BT st N AL IEF 2.32; BT LT 0.14 N
L) 1.64; REATHANEAT 205 BT 0.02 N E 5 ST 0.09 N E AR AL A3 AiEE] 3.90 Al
0.67. HMFMRATARGTHAFZ FER, EAETMERERT N T 014 4 H 720 AN

0.27 NE4Y A, 15F] 1.52 A1 1.00.

v [ riridT [ 95512
4
noir R wois [
N 152 - 234.3
w5 atits [ 2igios
3 B 186.0
s o IS

0 2 4 6 o 200 400 600
BARPERE (20195, %) BIRSE SR (20194, %)
B AERE (20204, %) BIRREER (2020%F, %)

K o AFEMRATIIA BT & B f R
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Xt 2019 AT 2020 F4k & 7E @5 KL, 2020 R HRAT BARHE %78 56 2 N %
T 1.61 NE T RE 184.47%. FHIAT 2020 TR EH 5 HE KIE LT 35.81 N E A,
M 153.96%3H1 % 189.77% . TR&TE i HF G RITVREMFIIHHA KR, WHiTk&ES
R ETE, AR RIEE Rk, WA RERARE TR, KT 2020 FA4A R

AR ETHT, FreAN Az TR RIETHE, X S BOREAT A KR T

K 10 AFIEAURIT IR & 55 R BB
WK 6, 2020 FEBRAT SAREFEF L N 2.71%, 52 1.94 Fife, HA, 2020
FL =L VU AR L E ) 5 N-24.06% -5.78%H1 24.10%. £ —Z=EEARAT
HFFNEIREE TR G, =, WUZEERRERS MRS I, 5ATHEARTNIETESR

re .
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R 6 AFIZFRAARAT RS AR AL

BFE (RiHE, Z7%)
WeET | ARGLET | RS | HE65 | REES R NETT
201812 18302.00 957300| 3881.00| 2461.00 4500|  209400| 24800
201912 19932.00 10606.00| 4233.00| 2509.00 8200| 228700 21600
202003 6001.00 308300| 131500 766.00 24.00 73700| 7600
202006 10268.00 532800| 218800 1424.00 43.00 115600| 12800
202009 15141.77 807001| 327642 191113 6467 166818 | 15137
202012 19392.13 1092457 | 410663 | 214563 9213 1952.76 | 17042
2020q2 -24,06% -2786%| -26.58% | -3.00M 556% |  -28.01%| 36.84%
58 202003 -5.78% -090%|  -494% | -16.16% 835¢|  -1200%| -70.04%
e 202004 24.10% 60.19%| 19.11% | -50.53% 98a% |  -28.86%| -59.47%
2020q1 5.00% 4.69% 940% | -116% 26.32% 104% | 43.40%
Rit® 2020q2 9.41% “1204%|  -849% | -2.06% 1622%|  -1142%| 40.66%
brig 202003 827 'B54%|  -7.34%| -6.00% 1346% |  -11.60%| -10.43%
202004 2.71% 300%|  -299% | -14.48% 12354 | -1461%| -21.10%
2019 EAF BRI 8.91% 10.79% 907%| 1.95% 82.22% 922%| -12.90%
2020 E24 ({Z%) -539.87 31857| -12637| -363.37 1013| -33424| -4558
RetE R A IR, MO HEERATHIR R KA E T /1. 2020 ST S80S A
2145.63 147G, [FILLKIE NP 14.48%. MUZE[FLLIGHEE, 2020 FJ5 = ANFEWEATIH

2= A A8 40-3.00%  -16.16%F11-50.53%, 1K 2 s MV AR AT A1 A AT 45 R

FEEANE, WEAT A F 2 BLE

DR SR AT BT, AT B 2R RES

-2.909%

100.00%
S0 000 m2019F W2020%F
60.00%
40.00% -2.71%
20.00% 8.91% 10.79% %l
300
0.00% -
FERAT EAERAT R AT
-20.00%

82.22%

-14.48%

1-951
BT RE ’f“

35%

RAT Z%

11 AN[RIZEBYARAT 1 M 24 2 () B A
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W& 12 H#L 2019 SEAT 2020 EANFIRBRITHE AT R R, KB TRERT. &
FIAT AN GEAT ML T R B2 A, FLAtERAT R BT A 78 R L 7 /ME BT 2020 IR
ITHRARERE ETHT 0.29 NE A, 15F] 12.99%. 2020 FIK, KT RERITHIS
ARTERERIIHIN 12.37%M 13.53%, 735 T T 0.76 DH DR 1.62 M H R RER
TR TR T FRIRE R AR AT ME A RAT 709909 13.60% M 16.49%, HELT 2019

FREATE AR DNE LT T 018 MED M.

18.40%

20.00% 14.70% 16.49% 18.32%

1464% 16.31% 13.60% y 15.15% 15195
15.00% . 13.42% 12.997% 3.53% 13-1570
’ 3427 12.70% 12.37%
10.00%
5.00% I I I

0.00%
mMERAT BEERIT BT W T RE®RIT KRBT ANEAT
m 20194 mW20204F

Bl 12 ANFEIZEBHAT AT R AL
2.2.2 ARFEEIX DL
B AT 557 R 5 X AR PR R R B %, th TRt st & E & 5
PRI R ES R, BB R IR AT RS, SRR AT AN R ST B B DA A R

fiEs
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R 7 SHEWEATEE I

‘b HE Ay HE | Bh &
LT 15 (] 3 e 1
i %= 14 = 3 TR 1
Wi 13 L1 75 2 hEe] 1
g )| 12 Hil 2 e 1
tEls 11 el 2 Y 1
e 6 ORI 2 i 1
J7R 5 ikl 2 K 1
T F 5 ik} 2 Gl 1
Zi7)= 4 TR 2

T 4 (S 2

VL7 4 HR 2

S 4

WREAT B XA LU S, BARBEN B X A 1 FIEAT, (R A K
51, AR T AR Wi DU Wb RAA G 7RI AT, A 15
K 14 F 13 F 12 FA 11 5K

9.00%
8.00% 7.71%
0,
.00%
7.00%
6.00%

5.00%

4.00%

97%

2
3.00% 2A0% 2 34% 2307 2930, > 0d%
. 0
2.00% 145% 1.44% 0 7
o 7 129% 1.24% 100 1.04% 0.96% 0.93% 0.92%
1.00% I I I I I 0.62%
0.00% I I I I .

#A Lk LE Ed K @ b @ sk KM I £ AN b IE Mz ¥
13 2020 F 6 HJERA FHL X ARIT AN RETCR
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PG E R R, ANFEH X ERAT A RS ZE AR, AH R A [F X 83
ITARDEREM AW ZE R K. BIRER, 2020 AR B, LIR. WHLHEG
FRIEH X FRPARAT B ROSHRAL T 1% A, (ERBREAF: Hl. K. #bk. K
HE BITTAEIL T A AT BN R BTG AR S, A K. R
FOEFHFRAVERATA R AL 6.74% 5.49% 3.09%.

WK 14 Pron, BARRNFRERNELE, £ 17 DPETHXS, H o MhX K —FE
AARKHI TR, H 2 MIX T, B FEHEAZE, HAih 6 M X AT B4R
KA LI InEs .

50
40
40
30
20

,
10
2 2

0
HA Ll KR EY b EiE i £ (!ﬁ T T e b [ e
10 -5
-9
=14 15
-18
-200 .21
-35

20
30

40

Kl 14 2020 5 6 H AFHLX A B R AIIEE (F47: bp)
WA v, W R T RS ARATIAS R 58 BAR AL T 2%-3%
DI, (HILZR, 70, Wb, HER A R R 2 MBS, Hilvh. REESEARE 2
BTSSR SO R ERAE AL T 1% 1.5% 206, Hod AR

PIARZG/ME EF. MbAh, A 1 ZEATHE TEEARE, TEAREMHIX 75
30



BB . STRRERAT . FEMIERAT . BT A R BRI =, 73908 2.84%. 2.24%.
1.12%, HARBATHIE 1%L, KA dmar. &S84T puNeAT. Jeatd AT isT
0.6%, 75N 0.58%- 0.54%. 0.45%7F1 0.41%.

AFEHXARAT A RO Z T2 —MEEI S, b XadkRATaE, 5
PPIREZEA—, I EARMXFRATEEEEHACF AR, SEA R XRAT A R 5T
SRR [F) — i R AR 70k B RoR, ZRIE. HOR . REEEHIA RGEROARER
s e T RE R AL X AR R o, AR BRI R B2 P AL X T
s HORE AR IE EE AR AR T, B —rl b EARR, UL A
LR H RS 5 32 2 S Ah A ey, HOR AOERAT LA RIS 2 ETT
2.2.3 NRLGHRAEE K
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3 J& A B BRI .

(HZ, SXFRBEE AR 1 DX 2 B RGO s i R AR S AR R AR X, T8
DU TR AL . AEEAEIL T, AR SN b S R LR AN R, Rt i
HulX (M 4EFZRAATEAZ A 0 B 1 AR AL, TR — RS R ARl . AR IX — M8
A, IRV ORI (MAD 42 R BOR 7 ALRE IS B B 4y — ISR &, DL
SRFEE AR AL, AT ATAE 7 —FfoB i) DID #3 ——i£4: % DID.

ARSCAE VM SCHROR T3 17 A R B g R s T e 26, 275 Nunn Al
Qian (2011) WJEMBIVE, 5B LT AR A 00 7 3 B R A 127 e 5 1 R 3 47 A8 R BEaK
T, AR A KR

Non — performing loan ratio, = «, + ¢, post, xdeg ree, + a,Controls, + 4, + v, + &,
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o post ARG I A AR B, degree ARSI ™ H AL M BAR bR, MR
) RECK N RIRTERE G KA S5, Pl ™ SR FE X I A7 A R DY R SR I B o 5%
R P AN R BT RR AR R 2 X 5eg K, Mgk, AN CRET
— AR EC P BT DL AT AN RS RCRAR M A S — A DK
Fo HEFWREATA RIGHKRLETREZBIF T EFTEE RN, LR BALRE i R[5 &
BRONE UL B AR [ 78 28053 B AR, B R A S B 1 B BRRFAGE DA S AMRRRAGE , 336 AT 58 4
S IF 52 AR ]

LA DID RGN RS B TR, & H TR XA A A i (R 550 . I HAZ M
TR A P SO [ 5 RO o, 3 G Y SR A R B 5% ) R, B RS G P A A 1 1)
I S P R N 5w s A D AL K DE SRR YW E 8 e S o
4.1.3 FRARIEI

NPLR (Non-Performing Loan ratio) A R G¥ R F 2 ke &, F AT A R 55K
[P A . Post 2RI MR I AR SR B, 7E 2020 EZATFF AL 0, 2020 4
ZIEHIFEARRL 1. degree; &S 1 AR, NESAE . EiZIRIREER, FH TR
AEALH Y AL AR 2 A — A Bl R A T VR e 8 B AR By o 3 1 EUE, R
I 78 /PRI T T AR . AR SCIEHURTE B0 N BCRTHMEAE N R IR TEER, BB BT A

B FUE SR AT S R R MR, IR AT TR 18 R T 1 R R AR R

il

e anAb 5 RAT 2 Jb m e s N B, BUMARAT R AL NS R it 4, DA —
Wz JE B AR 2% 1 v (R AR AL . 7RIS DID B, %2 BT Post*degree 1)
FABS I IR A A S R AR P SR AN R SRR S IS AR FE B R S o, DA AS SO B O A
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i, IR RS R A A, s EAR L AN I I AT A R AR A R A5 3L
Rio WRARHOVIE, ASHUL VIR ™ H, B R A RGTE T AR 20K

MR 5 — B AN = SINRAT A RO AR A2 A2 70 Hr, B 2018 S —F LR
2020 FEWZFE N 9 MEGHEARENIZEHIAR R, 2BCER . ATWARITE=AER. BT
RAT LW AT & 7 AN RGTHRR, B AR n A tE, B 20 X EHIREAT AN BT
ACRIEARRA R . A ROTCR R RBRIT SOV R IRRS, O8 1 RIHS R E R,
I B T ARAT RURS AR AME AT BRI T T A T T AR DR AR, AR uis AR R, BARAR

BIEOLI N RIR:
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]

* 8 WEME
JE IR A 5 AL AR R
PR T ERNERE  AREEE NPLR % AR/ GRS
fie AL B AL e T Post*degree  JC 2020 Rl f5 AR B 51 B SRR B (AT e T
BN A RN AE T Tt Posti*degree Jo 2020 F—ZEEERT 5 MR B SR AL ELLAR & 1A I
EHAS RN A eI Post2*degree & 2020 F ZEE TG R &SR IE SR & (1) 28 e i
FEHLE 0 [ P A 7= GDP %  GDP ZE[EHig
(ERAER M2/GDP % T L8 & 2= 1918 /GDP
T PR T EL CPI %  THIWINTREUEE
A PR A R PPI % ARG
ZilES Rate % A EEATE FEDNEYE IBCE R E
7l Pt e R B 5E A ESTATE % G R AR 58 BUAR] bL Y
BT fiJE— AN R I¥3k%  NPLA1 % W W ROEEHOR
e dsa DLR % DRSBTS
RE&HEH PCR % (— &+ L TR +RF IR /AN R DSR2
PR LA CAR % G/ VR R S B A




N TSR ENER TR AT A R STK M50, A% 2018 4E5— [ F] 2020 F
B REEE, BRI R AT A RBR RROL 26 B E rahnddE, L
B RATHX O . BodfE KT CEIC. WIND 3 . 44535 12 AN A5 & F 20 5
BATHVEE, B 240 DFEARYEE, HR— A1 T AR EE .

4.2 SAESTHT
4.2.1 FEIRTEG

® 9 IR T REARRMIR G AT R R aT LR, AT Z A AR R
PR HEUR. FIZIKF Rate FIFEIMEN 3.147%, Git45 R SR A RN HIH F K
ARAGIEK AERE AR, G B I 26 CPT 22 71 FL /DN, S BN LU A2 o A5 SR 3 M2/GDP
HI¥ME A 8.051, HANFIN WG SR LR ZZBEAR R, thutb 257 AR AH R AN R BT3B 22 57
XA FRE B SRR B o

* 9 MiktEgiit

A S PR 2 w/ME ISPNEL
NPLR 1.380 0.336 0.780 2.470
Degree 0.008 0.080 0.000 1.000
GDP 0.064 0.069 -0.177 0.251
M2/GDP 8.051 0.816 7.000 9.902
CPI 102.555 1.099 100.833 106.267
PPI 0.464 2.463 -3.700 4.700
ESTATE 0.075 0.093 -0.166 0.357
Rate 3.147 0.635 1.860 4.303
DLR 3.697 0.608 2.530 5.620
PCR 284.492 90.467 150.420 525.490
CAR 13.797 1.267 11.120 17.910
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4.2.2 FEAERT L TIREAT A ROTR 520

N T BT R BEAE RS I A AT AN BT, B ek A R ST A2 ) A2 B kAT [l
H, B S ANSZIIEAT B VA 70 Ay, ST DID A5 [ B f2 ] e 18] A0 A [ 5 RO
REARIPIAGRTITR 9 Pron, HAEE (0 JIREEEHACE R REIHER, 5
(2) . (3D (4) FIRGIANSSRIUGMRIHEER, AR T 30N

#* 10 FEL

A (1 (2) (3 4
NPLR NPLR NPLR NPLR
Post*degree 0.0674%%*
(0.0066)
Post1*degree 0.0452%**
(0.0059)
Post2*degree 0.0702%**
(0.0086)
GDP -0.0103%*** -0.0174%** -0.0114%** -0.0152%**
(0.0025) (0.0019) (0.0021) (0.0023)
M2/GDP 0.163%** 0.172%%* 0.121%%%* 0.167%%*
(0.062) (0.053) (0.097) (0.068)
CPI 0.003 0.006 0.015 0.005
(0.025) (0.031) (0.088) (0.034)
PPI 0.008% 0.009* 0.008* 0.007*
(0.0007) (0.0006) (0.0009) (0.0007)
ESTATE -0.231 -0.291 -0.318 -0.274
(0.189) (0.192) (0.252) (0.199)
Rate -0.164 -0.211 -0.238 -0.192
(0.121) (0.138) (0.164) (0.143)
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A (1 (2) (3 4

NPLR NPLR NPLR NPLR
NPLA1 0.421%%* 0.413%** 0.382%** 0.402%**
-0.019 -0.014 -0.009 -0.011
DLR -0.003* -0.005 -0.005 -0.004
(0.0011) (0.0073) (0.0078) (0.0064)
PCR -0.214%** -0.236%** -0.227%¥%* -0.291%**
(0.081) (0.101) (0.093) (0.096)
(0.0019) (0.026) (0.0054) (0.0007)
CAR 0.143** 0.185%* 0.176%* 0.190%*
(0.068) (0.093) (0.088) (0.061)
Constant -2.31 -2.35 -2.52 -2.766
(1.629) (1.633) (1.771) (1.839)
AN [ 7 25 kil kil 3 1l 3 1l
IF T [ 2 2 Pl P il il
R-sq 0.61 0.64 0.64 0.63

e, e x5 BRERTE 10%. 5% 1% W EMIKT N R, 15 AR ERE
e

MEE (2) FIEAZR AT LA Y, SCIRIU R AR OVIE, W] 32 R il ol ™ 5
WX, Z2GFSZRCMEIIE, DT AT A ROTFCRIE NS Z , e — A RITRER
MIARBONIE, B LRSI T AT A ROTERR,  HRAT R OL . s iz
— IUNAZ SRS it 38 P B 25 RO PT LA B v ol S 7™ B PR X AN RDER G N S8 2 (1
UL, fE 2020 FEEE— LRI " RS BEAAER,  YHTETE A I AT A R OEEKH
SO BAT — R R ESHESS R IRS B s R R EOV I, M HIMARER R,

REEENE LR R RSAEA (1) R, BHIIREE & R A RITHR KR
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B, HARSMIEEAR. P58 o AR A AT AL B K AN R RS RE 7 thAS
Ay ANRGEFREER, FreMii 2 - A3k 8 de R i rDARAT, RIS Re s
AR 2 78 55 R M AT A RAOTER L. 3, X 5K /B v, i B
R ER G, RBANELREEERERISGEA (1 R, WIHEHEEEHIX,
Pl R AR A RUTRR R RN, PUIER R 3 )AL,
4.2.3 FE RIS

BB AR AR T A ROYKE, 2020 49515 F PR BT 3 B ARAT (5 ST BUBROR IR 1Y
I, B R T A S L B AT B S IR BRI R, (AN R Y
HRAE S, A RITRENARSEMERBARA RN S, REEERUZH IR
N T W FUHE S R IR AT 5 o ARG ORI, 7 SRR AR R AT RS AR R S AT
MEBURAT B A 78 R A E N R AR B H AT A, IWHTHISR AT AR 2, 32 58)™ H i)
WREAT AT L AR, I FLIXFIEMTE 2020 45— AIE BREAGEROLK, Bk

A AR AT .
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R 1 gtk ks R

3 (1) (2) (3) 4)
CAR CAR CAR CAR
Post*degree -0.032**
(0.0016)
Post1*degree -0.027%**
(0.0012)
Post2*degree -0.019**
(0.0021)
A & Eil Eil il 2 ]
N il il P £yl
I T ] 5 280N ] ] P Pl
R-sq 0.42 0.45 0.46 0.41

4.2.4 FZMAHLHIRLR:

A SIS T 3, #E— BB e BRI AT A RAGTR sz b, e

NPLA;; = ay + apost, X degree; + a,post, X degree; X channel;; + azchannel;;
+ a,Controlyy + A; + v + €
Herf channel Jy7 1 MR AT 1T A R AT IRIE AL &
FEEE = BN 1RGSR AT A ROGRILA B8 AE: 56—, BIBEAZ )G, b
BERZ IR IR RS VE RS, INREE ), SR SEEEE ) T, BUATA R BTEAR AT

B, RS T In{E (IVA) {FyiRE—

59



B EERER AR, RWESRI BT, DA T E—— AR AT BT AE
R, ABEEA BT, AT RORIE BT BIESINERABZN (PCDIERSE AN E

B

|

MIETASE R AR Y, 3 e A & RN SISO A (0] U 2R 4R 25 0, W) b
AN BRI S i AT A R BT F 1 B2, B g e B LR s RN =
THES, ST A RITREK ST, RN 8 S 5 AR LA, (e b
Jei s B IR PR T R AR DCEL M RN A o BN BN R 4T A R BT A S 1 52 B
Ko A TEEN T BRI A AT AN R DT AL R LA BT, ] L A lb A R

AN IETE IS 2 T2 1
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® 12 PoEEHEXRIEEAT AR

BT T B AL Ao

AR ) (2)
NPLR NPLR
Post*degree 0.432%** 0.457%**
(0.021) (0.027)
Post1*degree*IVA -0.0029***
(0.0008)
Post1*degree*PCI -0.0082%**
(0.002)
IVA -0.035*%*
(0.0031)
PCI -0.092%**
(0.0086)
P A & Eil T2l
AR E RA R il gkl
i ) 2 2 it Pl
R-sq 0.64 0.64
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BhE R IR AT A R B S BE

WA, RIEZ I LRI TATES, IR, X RO b
WAKF REF, . ISR, R T A R B R RIERE S R i BT P,
IR A 22 b BT AF BT RO R B3, UISEAb it 77 it U, s 250 A AE
WAEH, BRARZEIHZ 5 H K5 S5

PR AT IR KAESS, — 7T, BHRFPERIT A R BB B TAE, BB %™ B
KAbs 53— J7HMBR BT PR, B AR .
5.1 JEEEEIA NIRRT A RS B

P 5, BEEA R R RE PR, WA AT AE S S R ARAT 46 S AN
R B RERIN KA E . %k 12, W 2019 LK, KT REFEEWECEE
BWEONED BB T7 10 BT 5kn . IR I E 2021 4 3 H 2 HA TR HE 2
TR, 2017 4EE 2020 FE R B AR 8.8 fifot, itz Rl 12 EMF. EAFAA
At 5 AR AR AL B 5T, F 2020 K, SEHEGRS 2 HEK, THIERLGE K
VLB 1.6 J14T8, 500 2 FR P A b S IG5 #5245 A

BN RGP EELR T —ERCR, ElTaEAR BRI R, HARGK
FIHALRE IR A, FARIT LA S A B AR ERE ). — 7 HIZEARF
EARGETER, RHSBBEITHZE. I SR, Sk, MEARMER
SRR T R o5 — T AR R GV BN, S8 R H i ok B

HANIRITRAE, ek EnR, TEXKGZEME, HonE 5 KRR E
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® 13 RTARTHEENBUR

i 1]

HAABERH

20191129

N

1

JAT I BT A SRARAT S R IT 2, FHRY R R B HIESH AL A A
Yo Btk A8 2016 4 2 A 10 TR P @52 TRAT AR AT, 38 Atk sl
2017 £ 4 HRAE, Dol B R T3 T AN i HRAT 268 =it 0 2019
1A RENWRE G AT MBAEERAT SR DRAT . ESTHRAT (R
D SERHERAT. FRERAT. RSERAT. TINARRAT IRIIAR AT . A

FAT BEPROREATSE) .

20200602

JAT BT KT T EAE" & R SRR A L AR Lo I R A 43 B4R I E A5 T

AT IS T REBOR BTG OL T, BRAT HOAR DR 087 D B 3 B S s SR 1K) R

FEAFEARR M =L ALARAT 5 ZIN IR E AR AP IE A4, B S

JEAEE VT R N R, AT M

20200614

WO ER CGRTITRA ROTRF LS TAR R R (AERZ WA ) A

CHRAT AN ROTR AL R SEit Ty 58 AESRE WA ) Wi XA

20200616

AbSCT Ty e B BRI 2 B 1 1 R AT (AR BERAE NI RUR R R
WRRURFE XML BTN & EAERUT RRARAT A R 5 B Sk 1k 55

i

20200616

VO 35 b A Ry AAT R 04T DUARGRIE S . DU e PO
BALT WNEMEBT A BB FE-LmERRE kA T e

RN INERAN R B2 Ak B4 T8 0 )

20200619

R PR M 2 o DAL B AR I A 5 N P 3 A JUTBOT B P 6 A R BRI

ENANRGTRE AL, AER DR, JHELR MBS, B2 R
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5.1.1 WREZ M7 AT A R BRI E

FEFDARAT A RO AL B ZARE I X 2 EE N s E A w (AMC) , AR
Wb B 5y e g 75 AT T3 SN 7, AR5 SN TS DL I AN R i A i AN
BN, G BT AROCAHE, BN ER B A R SURN . 5 m 7T
B] L) 5 BT 65, 360PAT RN, iRy B3 (18 Be A (E 1 5 AR B 1 RHX
Sk W AR T B s i BRI RE, IR A5 55 0T (A5 B AN
PR, T3 AMC. 85 PAPER KT R E SRR, ARG #HTE
BACCBCE, XA VB R T AN B A B AR . X Rkt 5T Brib sy 7 A R 5™
PRUEAL D AK, L2 AT DL e R A X S e AR BE 77 HE S AT AT REAEAROR 5 5 5 7500
%, HECkE, bl F XA AR, IFHIEERZ AMC WA A5 14
i, By R E AR DA BOVIR ZHAR R ILER K AL — o RRARBTILS
ERMBHRIRETEE 2 ABNE, IR MBI ERMITBL HSELER LK
ATk A A P A AL 1 B B BRI R o NI R, XA 5 A R+RH N
FLERAINGEN A ROTHIE B IR A 34, S SO SRIT A B BYE S SEA TR i
fIAON, AF TS I e AR MRt A A

5.1.2 PLALAS RAGTHGE fioak B B LA

iy

YA AT ZERBOE H AWM 55 S IR, S8 038, R BREA RS HEEE
o AR FOREAS R ETHE VAR BN PR R T R I 55 SR, ik
ARG AEE: HEVIEEERRISNAFE TR, Sk s rHRM BT AN 7 BIEA R 5T
PRACE IR R R e R R R AR GG AR SR
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AT, AT IROL TR TR, AT A ROV S0 XA s
WA s,  E kDRI ALK, T EUVA B, JCH R S R LR BEAT AL
TR N Te & M AL AR R, FE R B T A BRI Tk A L 3

XFFARB AT G, WEBAEZEINE, N CBATIERE 5™ il oA R
PSS RN GAAT) ) AT RAE AT P AN B kN T 49— i 5
W aE, Xt HOEE X B EEA R AL ST G, RGBSR ER ik
W55, EAAH M. B2 SR E R AR I E K A Z 5K
5.2 JEBETE I AT IR AT AS R GTHA KU B v
5.2.1 {EERWIIN RS EEH S

PRASAT I 505, PRGN EIRE VIS, IRAEAM. oy, R XIS R AT 37 5
FIRRAS . JTPIAER, BURTISRATCRRR LT RS LTH, Wy MRATH R K&
AL ZAHREPMRTRET L, FEE S0, TIERNORLE =g,
CREEIAA, BRI ANRATIRIEZE 2 oo, AT ST S 5
WA, SCIESE A AR B R R B SR WA R e s B

—J7, WREER ARSI DAL . SRR AN BN, B AR AR B AR, 1R
A% U & . AMCELER P S BT AIR S54RI, R T ALK, S
itk 53R SE, FadeEMah MR ik, IEEE A FOE U PR sRAL, PRSI
1 5% A

L AR AR E ATIR T, AU BRI, FUE T fidhii . 1=

TRURANT, CREH ARG T, B AR S 4. G K HAR, Bk
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T FBUER, FIHRBIFE ., i RITETIHLRR R TH, SCIlB SRIEM 2 AL,
(7 IR WRMAT RS S PR AR D ) b 5% < A2 B 1 e 2
5.2.2 F NIRRT RE LR O R

BEE AR AW A IRAERE, SR E . BN TRL S, IR AT N Ry
TR SR o

— 7, AEIR T R SO B AR R IR, 8 S R e aS A
FAREE B 10 B B 250, AR D NE D B 08K PR BROTR. KSR il 2
AR TR DER SR A IR RO S B 508, A B DT 3 450

Fi—OrE, EAERER . HVIIER eSSBS M M In R A X I AT A
DR P A AN AR AL, I SO R R, IR G fE DT [, AR
P AP AR B s BRI AEHT R Al 554K, A mIak S5 A R
5.2.3 FHRGAIAGE B SCHILBE AR 4 2

XERMRATING LA 2 SRR AR, A BEDRIEAE AR R I SE G R AR A, X RS
FrUMRAT B LN S B R, WATG A E AT SO AL RE A BRI, HESh
5 5B PR AU A OE . TN AZR T I A T INRAT B AR R R LR S, I
FAT R e R G K T 2, RIS . = s RS AR A B A R T 3 A )

—J7I, R ARG EREE, AR SRR T E s, IR A B
SRGEAAHGEE, B SRR PSS YR AR 55 0 i ST R A, R AN AR

LR AR E IR, AROALE RN 23 AN, AR BHE, sl
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ABHBBISEDL, BATVEA, SR o0t SERR i B ARAT (IR RS o X6 fi 128 52 K F 330

H, BIRER. FIRAIETE, B XFReH e RAE 2 w2 s 2

Fi—J7H, RS E EEDR, JEIS IR SR, R AR ) BE R

FZEMFAMT, il 5 S ER RGN, AT AT T, RS A

B iy H A B SO, BRI R O IR, SBR[ S R SRR, SEAT

W70 B 5SS A R BRI R R it A 9% . 3% ZEIRPSFAT U B2k
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6.1 AIL®

AT I3 S A A TR 3R H A0 3 e P AR AT AN R GTR BRI BEAT 70 A, 22058 <
AL E . BUORSEANER D 2 AERAT A B 1) P 3 iR DR A 7T - SO AT T A R BT
FB G AR AT A RO BAIRES) . A TSR MRS M AT LS, a0 e e 1
ZJEWEAT A ROV BT X3 A RAE IR SRR .

ASCARNE AN NFIERAT 4 £y 55 B2 R A 4 THT 2R Gt B St 8 175 X Sl A A7 AN R BT
VR, KRR, VR EA N BT, JERESTTESERE T B, RAT AR T B 4
N, HREAR R ECTIREAT A RO BT WUSEAE Y. <S8 AN T B T S BUR R 1
XHREATAS RSB R B AR EAT 08, D 17 RO et s A B B, 42 S5
A7 “TEIET. R MTMECK R AT, B RE R B R TR, (HIX R BRI
BOFAR T AT A R RE, Sami sl 7 RLBOR FE AR R, TR0 3 20AN RAGTROX
oAthpi iR

FESAIE M L IEEL 2018 4F—Z= [ 2 2020 FIWUZFEELH) 9 MAETFHabrE uizh| &,

B AT RERAT S =ANE K, B 20 K ETTIETAT AN R ST RAE bl iR A
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Ao Sl ST A TR O L 2 7 MR SR R e 2 1 o R T AL ARAT AN R ATECR B RS AT

fEm
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UM, IFREAT RS PEASE LA 6, A5 1 T SR b okl ™ S R IX, 2 35F 2R

BRI, DTSR AT A ROTRCR I IR 2 14518, 1 HLEERE X I 17 A ROTRR HLA

ATVESE HIN R IR R o AH B s P4 7 o R R T ML AR AT s S RE PR R IR B i
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