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Abstract

The banking industry has become the focus of supervision by
regulatory authorities because it accounts for 86% of the financial
institutions. Its business continues to innovate, and its management is
getting better. However, there are still some factors such as duration
mismatches, business risk, and regulatory arbitrage which could lead to
accumulation of individual bank risks. Since 2017, financial supervision
has been intensified and the year is also a beginning of a strong
supervision period. With the rectification of the chaos in banking industry
and continuous policies introduced, the financial regulation system has
been successively improved to a new level of higher extension and larger
area. However, the regulation brake will not be held for now.On the one
hand, various financial regulatory policies imposed constraints on the
quality of bank assets in different degrees and from different perspectives.
The standards to identify toxic assets are becoming more detailed and
strict, and asset quality assessments are also becoming more stringent. As
a response, the quality of assets held by commercial banks should be
better.The shandards of risk also shows that risk has been effetive
controled. On the other hand, Chinese commercial banks have multiple
functions, and different business conditions. Although 2017 is followed
by a strong financial supervision cycle, risk exposures are still existing in

many banks, some of them are even facing the risk of bankruptcy. It
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indicates that the impact of strong financial supervision on the asset
quality and individual risks of different types of banks is divergent.

Based on the academic achievements of domestic and foreign
scholars on related topics , this paper choose to study the problem from
the perspective of asset quality. On the basis of clarifying the research
background and significance, mastering the basic theories related to asset
quality constraints and individual risks of banks, this paper analyzes the
current situation of strong financial supervision, asset quality and
individual bank risks and their mutual influence, then it puts forward
research hypotheses. The dual difference model is constructed to study
the impact of strong financial supervision on asset quality and individual
risk of commercial banks. Similarly, by constructing a fixed effects model,
the author studies the impact of assetquality constraints on individual
risks of commercial banks.Through the analysis of theoretical and
empirical results, the following conclusions can be drawn:In the first
place, the asset quality of commercial banks is negatively correlated with
their individual risks.In the next place , the impact of strong financial
supervision on the individual risk of large banks is not obvious, but it has
enhanced the individual risks of small and medium-sized commercial
banks; Thirdly, through strong financial regulation has improved the asset
quality of small and micro commercial banks,it has counterproductived

the asset quality of medium-sized commercial banks. Fourth,under the
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background of strong financial supervision, asset quality constraints have
a significant impact on the individual risks of commercial banks, and
there are differences. In view of the above research conclusions, several
countermeasures are as follows: first of all, the regulatory authorities
need to implement precise policies to promote differentiated oversight;
second,focus on small and medium-sized commercial banks ;lastly, from
the perspective of commercial banks , they are expected to improve the
level of internal operation and asset management, in the meantime, they

ought to build up wholesome information disclosure and sharing system.

Keywords : Strong financial supervision; Non-performing assets; Risk

management; Regulatory arbitrage
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FEIX 8]0 AR SCSRUEWF T AR o BT L ARAT 100 28 Fabm . L 28 Fabm I R B FR A 5%
WA S, ST Wind B0 e DA RS ARAT T R aF 4t . A BR SC BB AR B B R
BB R AR ARAT J5 . B FURE A E D 116 K ARAT, B3R
RUERAT 11 %, P AARAT 28 5, /IMUBYARAT 77 28, H 2009 £ 2019 4F, &1t 1276
AN FLIAE -

5.1.2 TEEE

(1) P ARAT A RS (14

A DAV FUBR I RE R B AL B R AR T MR X, 0 4
M ARAT R PR XURE BB 7 i b . AN R ST EE I B e B R B AR N
FARAT A RS A9 b tH D« 5 18 3 ST 29 85 o T BB E 145 A PR 5K
20 R, A ROTHCR AR At S WRARAT AR RS, USSR 537 o BEAUAX
MR 77 5 T A7 AE RS, X EE 2T, BRATRRE ™ IXURSE A X ARAT A A XU ) B O 45 45 1T
o NHINER . A ERAT MR, 2% Bertay etal (2012) X
fFAngESC (2019) ENKIBEFL, R 2 fEX D ARAT AR KU ) 2 . 2 fE
R LSRR MV ARAT B R 8RR R K, 2 fHBOR, ARAT RGEARE, MEX

CHE (GRb LRI RARAERLE ) . 2015.09.28
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KPR . 5% Laeven. Levine (2009) X} z & X, z HKIAZN:
_ ROAi+CAR
o(ROAx) D
Forp ROAMARER BT U 2t &, CAR AR BEA B L, o (ROA) AR BT i i 2
MIbRAEZE . T 2 HEARIGEERIFE, ASCHESELF (2019) BFFEH I
R A 7 AEXTECIAT (R, [R5 G 2 BUE N AT 15, 525 75(2019)
W BIMGE R A In (1+2) #EATEIE, Bl Z=1n(1+2) .
(2) ERboR i S ™ o & R
227 2016 - IATHEH 1) MPA X 5877 it & (B % 48 hR, %5 BB O AR
2 B 7 R ARG — P AT, A R DER A AL O BE AR 78 S A 557 o
R R ARbR, 8878 5 A MR & B e F b A Y (R R VE A 56 o 1T 46 Rk o
WS R RIS R, S IR0 AT (2019) St 4 i W A5 1) 8 J AN A SR RS BB 0T
LA 2017 £ BRI 41, 2017 4E 2 ATEL 0, 2017 4EJ5 B 1, ARSIl B W 5. 1
Iz

£51 eRERESH”REEERIFLHA

BE4 AP RN 5E X
NREHHR NPL NRGEGHR/ DS
e
" O B AR 7 CCAR RO B A/ TIBURURSE B2 72 S 85D X 100%
/\%
WA BEER PC SEFR P BT 2 HE AN RO LE &
b
Gl W A o FR 2017 “ELLHT, FR=0; 2017 4=LLJ5, FR=1
EEE

(3) & A&

ARG E R FENY BT AFDEE KBS IBUEE ™ . AR SE 55 R, 3
AZ AR G A, RIS EE 7 G LE . [RNE B G L FLARR . J i sl
VELLB . AEOTEE . 1 B VAT RAMEI S A &, I SCBE Bt B i 1
FERARE, R ER AR R A R, WK 5. 2.
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L Ep N e el VAT

SRR EERT

B R 2 A T ML ERAT A KU R R Tt 7

R 5.2 WAT MR AR A Z I | 2 B 3

USSR 72 5 B RWA TIASURUS: 55 7= / B B8 P2+
[FIY %8 7= 5 b IAP EINA YRS oaa
FLFF % IR — R B
HRATAMA
‘ T B P L A1) SAR TR R Gl TR KA i
AL
yexhdad LDR BTG R AR BN B AT AR
CERAT 438 R BN —ERAT 4538 A 2 52
IS = NIM
H) /i R
FEMEEE T AN CHEE RN E- b —F Xkt
GM2

MOENED) /24 BT &

5.2 RS VHERIR AR

5. 2. | FEHG L

ARSI K i) 11 AR EIATGEIE, W0 5. 3 o, 0 A8 BAF AL 7 W {H.
i Bt DAL . ASCR AR RACER T3k, KR AHREAT AL B, R A S ) B
s K BV EAE 73 T3 T 1% 702 2080 99% 73 o7 Bt AT 5 e«

53 MXRZENSGTHERR

AR LI 4 SAIE) bRtk 22 BAME WK
Z1E 1276 629. 4224  363.9071 1 1261
< it o 1276 2727273 . 4455364 0 1
ARG E 1209 1.453852  1.386048 0 28. 44
RO BEAR TR 1185 11.05959  4.788433  -13.65 153
& B H 1143 288.6613  331.9688 0 5421. 8
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5% 5.3
B LI 4 SALIE) bRtk 22 w&/MA = INE]
[FE 55 77 5 B 1276 194.942  228.8936 1 701
PR IIA 55 7 5 B 1276 55.39324  23.20074 0 98. 18
FLAF 2 1275 5.898846  2.836937 1 21. 6745
L R BN P EE A 1056 55.56745  15.74498 25. 39 166. 17
T 1243 63.9732  12.04577 21. 03 109. 98
R 1261 2.807653  .9639346 .64 5.77
J bR TN 1276 74515.09  345854.5 0.0827087 1690235

B ks statalb iy 45

5.2. 2 iR AR B ARET

AR P I A B — A TR AR AL B AR AT S AR A 36, DAIRE S DA O 18] U146 SIAIE
28 BL3E I W 25 R J M 4518, Fisher IR 45 WK 5. 4 FioR. 1E 5%IMEEX
I, BREDLBE G LG Pt e R 2 SN R Rl A AR G, AN
PEAR, X Y BT A 6 7 s A B 22 00 e B, p (/N T 0,05, BRI
FEFRAIAR .

#® 5.4 ZRBAMRMIGER

A P1E AR P 1A
Z 0. 0000 CCAR 0. 0000
NPL 0. 0008 PC 0.6075
RWA 0. 0000 SAR 0. 0000
TAP 0.7412 LDR 0. 0000
IR 0. 0000 NIM 0. 0000
GM2 0. 0000

Bl oRIs: statalb fiit 45 R
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5. 2.3 HRIHEIIE

TR B AR B0 1K) 75 AT 2 B, AR SCEH] Kao #238:7575, ADF iAo
-4.5673, pAH/NT 0.05, U1K 5.5 fan, ATLAOALE 16 EAEKT Eiags “A
AEMEERR” IERB, &I RZ AR KRR .

55 HRHEKREER

e P H

Modified Dickey-Fuller &% 3.6912 0. 0001
Dickey-Fuller 1536 -1. 8035 0. 0357
Augmented Dickey-Fuller #64; ~4.5673 0. 0000
Unadjusted modified Dickey-Fuller 556 -7.3459 0. 0000
Unadjusted Dickey-Fuller % ~10. 6660 0. 0000

BERYE: statalb By g R

5.3 SCIFR IS

5.3.1 &RhsE IR EX R IRIT B B R ML R M AYSSIE 534

(1) A

DNV < M 7 X 3 R T M ARAT B 7 o B S AR RS PRI 0, 7 g g
ARl W B AR — NI TR 2 e, B 2017 SERT R /R IRIX (e . 2518
PURDARAT I AR 5T« AR B AR S5 R B T A J 2 IR —, 27 A BT XU
B A AFAEZE R, A SC LB A ) 0 b, A g R b RS ) 70 B
REBE FEREA AR b3 N KRR N P, R /N AT 23 Dy o BRI R 4R
170 RAEATAIIR 74, WEZ 7y (DID) BALE 5% 2017 FFE3E N Rl s
JE ST Ja A R S RARAT 517 ot B S AR RS AR AL 1 DLREAT 70 # . Mkl B3k 7y
B, FEEEAUR

o 4 R O T TR ARAT B R AR A . AR SCRS 2017 A kR
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EEERT S, PARVERATAUNEAYRAT R R AR S S 34T AT, ZE57 DID
RGN R

NPLi..= Bo+ BiFRi+ B2BTi+ BsFRi+ BT+ BsCCAR:.i+ BsRWA ..+ BIAP:.
+ﬁ7lRi,t+IBSSARi,t+ﬁ‘)LDRi,t+ﬂ10N[M,t+ﬂ11GM21+ &i,t

FR &R nERs & am s i e Ar &, t=2017 i, {E8 1, 505 0; BT 2
KRBT B E, LRI ARMEENRITIEEE N 0, HIEBUEN 1;

BT 1 FR 58 BT ) R K Bs 2R (12 < R o M 8 6 AN [R) SO AR AT B 7 o s (1 5 i

(2)

N s & RN BEHLT-HRI

o S N T ERAT A X R AR A . [R] B, X 2017 SRR
W B SER AT, A RARAT AR ARAT IR XS A SR DL AT 70 7, 57 DID
AL

Zi,i= Po+ iFRi+ p2BTi+ f3FR:i« BTi+ BaNPLi,« + fsCCAR:,« + fsRWA i«

(3)
+ B71IAP: 1+ BsIRi,c + BoSARi, i+ S1oLDRi. + BuNIM:,« + f12GM 2: + &,

FR @& Fon &l s i i g R &, t=2017 BF, {25 1, W08 0; BT &
TR RAT A AR R, HARAT v KR R ARAT IR BUE DY 0, A5 UHUE Y 15
BT A1 FR 28 BTG ) FH B 273 (A2 < R ot i 6 AN TR SR AR AT A 4% JRURS: 52 i

BBL; g FoRBENLTHI

(2) &%t

RAEEAY (2) SHIESE R, WK 5.6 Fras, 2017 LG, el EmEnk,
o RUARAT (158 7 I B 52 B L SR H BB s, /NRORUARAT 58 7 TR 2 B 2R
Ja, BrE RS R R G, BN ERAT B TR e s, R AR
H2, Wi, ERbinE MR, Xo 7 a2 ek E S . EEER R, MU
RUERAT IR B2 P U, I 28/ IMERE, I T AN RPEGRE AL, 8™ R
AR LA, T P 2R VAR AT 1 7 R S ) o PR AR ERAT (R B P RRROR
TEME B BOR ML AT HUER A Ty 31 WA R, (R AR B (155 7= o7 2 R AR |-
USRI, Iz L BRI KBUF SRS 2R, S 5l T % i %
1.
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R5.6 SRGRREXNRWRITHESREL WM TER

NPL (RS ARAT) NPL MR ARAT)
REALTHE PR 2 P8 REhTHE NI P g
FR*BT . 1973766 1193083 0.099  -.1969932% . 1102116  0.074
FR . 233699%* 1046703 0.026 . 4641751%%* 1042751 0. 000
BT - 2819089*** 0747673  0.000  -.3162796*** 0753587 0. 000
CCAR -. 0194363 0230232 0.399  -.0350422%* 0140247  0.013
TAP .0006894*** 0001323  0.000  .0005434*** 0000863  0.000
RWA .0001042 .0020938 0. 960 . 0004322 0013311 0.746
SAR . 2241509 (1560332 0.152 . 3268797*** 1253824  0.009
LDR . 2897673 . 2050683  0.159  .6336251%%* 160271 0. 000
NIM . 0139626 0550197  0.800  .0942821%** 0274441  0.001
GM2 -3. 45¢-08 6.61e-08  0.602 -3. 80e-08 5.04e-08  0.451
_cons -1. 923273 1.193909  0.108 ~. 9009115 . 7896289  0.254
sdj. R? 0. 2034 0. 2241

BIEKIE: statald fHi 458

VE: ek ek xR RORTE 1%, 5% 10% 2 K b

MY (3) SRS R, WK 5.7, st B4 oL, AILAEH SRl 5
ZAESE R, RS HAT A X B 1B, atd v, 2017 SELUA, &R
SR I BRI T Z A5, BI g Rsm b N 1 rh RN N R ARAT 1A A K
(o X U SSERAT KA, el 8 et T R ARAT (K2 i S AR B LU /MR RS B
N, RIOKE, St s smit, SRaf rmem, B EXIRAT MR X2
ARRRHIAER .

5.7 SRR MNE XL RAT AN XS R ) £ T 4 R

7 (PP A ARAT) 7 MBI ARAT)

FHAHE e P1E AHAhHE NG P 1A

FR*BT —-277.1538*** 85, 20464 0. 001 —-221. 0641%** 62. 09315 0. 000
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8K 5.7
Z CHRIEARAT) 7 MR ARAT)

FAEANTHE Faife 72 P {4 REAHHE hitE 22 P {H

FR 604. 2031***  76.70347  0.000  555.8874***  57.43868  0.000

BT 57.93077 51.49308  0.261 11. 28001 49.37465  0.819

NPL  -98.08806***  34.97251  0.005 —70.63082%**  13.34705  0.000
CCAR -9. 936929 14.83846  0.504  -9.710721  6.454968  0.133
IAP — 385k 1123086 0.001  —.3741087*** 0575583  0.000
RWA 4. 475057 2.729684  0.102 1.57862%* 7397738  0.033
IR 6. 726864 19.062  0.724  -12.8457**  6.547423 0. 050

SAR -2.894293*  1.725549  0.094  -2.353011** 9198874  0.011
LDR 1. 643841 1.96979  0.405 ~. 555991 1. 1362 0. 625
NIM ~17.00644  34.41701  0.622  -8.566711  13.17602  0.516
GM2 . 0000987* .0000556  0.077 .0000158 .0000312  0.613

_cons 709. 0373%* 290. 4693 0.015 843. 7222%**  122. 5838 0. 000

sdj. R? 0. 2291 0. 2500

BHE KR statalb iy 45

V. www | kR kR RNISROIE 190 5% K% 10%F) R B KE F

(3) “PHATEaHR LR

DID # A e S fit U BUE Wl P AT B . RAW 2 TTias e, 4 mred
W KA ENVARATVE B 72 10 2 MAZH, ) FCAE <6 Rl i M 78 1 5 A 03 (R AR B AR S 525
M 14 b T 2FL 7 <5 i Mk 5 05 (RO AN () RUORE o A SCAR L T 2017 4F T AR A0 J5 S 4
W REIAR &, AT B E 5. 1. 5.2,

PAERAT /MR RS A R AL &, E SRl B A B M a0, HT X
B BRAR ARSI, A ST REE B B, MUFEESA 2R, (ARLE 0 fiti,
H 2017 22 B E iy, BACKE, X BUERAT AN A KU 52 LG /NEOR R AT
ISR, 2017 ez, B SRTPIECREE — B0 IEWIRBAL (3) il 24T
HEFRE .
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— ~—— | |

=2 Year Prior 1 Year Prior Year of Adoption 1 Year After2 or More Year After

B 5.1 Emham A B R AR AT M XU R i AR Y ) P AT S B IS
BAElelr: statalb fHigh R

)N

2 Year Prior 1 Year Prior Year of Adoption 1 Year After2 or More Year After

B 5.2 R REN MU BT MER R R KT ESR R
HAERIR: statalb Hitgh

FIFECL B R R R AL &, fe g s RNl 5. 3. 5.4, {E&lmnE
ML ARG, FANRRAT B B A RS ESR, 2017 F%
B pPdr I, 2017 2 55 i RN ES Y&, H5 2017 SEa7 P15
Joi B FAR [R] 1 B < o 0 e /N ARAT R ML ARAT B0 B3 B AR W B
Wi A A, HAX - RONAE Rl A LR AN G 50 o 5o L B R B R R ERAT 1) b o
FELLNM R ey D R 5, XSRS IER], B (2) G AT EUE

o1 | |

Y
T T t T T
2 Year Prior 1 Year Prior Year of Adoption 1 Year After2 or More Year After

B 5.3 SRR NE X R ELRAT B R BRI A AT B S I
ki statals FrHgh R
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N

H
2 Year Prior 1 Year Prior Year of Adoption 1 Year After2 or More Year After

B 5.4 SRphaEREN/MIBEARITESRELMER N PITERRE
BAElelr: statalb fHigh R

(4 < g e A o DR 2R e b ARAT A A IXURS: R 53 7 Joit 8 ) 52 1)

R AR B M ARAT A N Z IR S BRI, T Ae &, i fig 5 o] )5
P20 <B R o M T R TR R P ARAT A XUR AT B8 7 T B s i S AN B 2, UK
RATIENZIRAS U R RGN . h3R 5. 8 P RBUEF LA T, ik HI.
H3 IR, < il e R AR R ARAT B3 7 & P AR IR R, BRAIR T A
RS

R 58 SR NE X KRR AL RIT AR XS AN B Bl v R

Z NPL

AEETHE b= P fH AEAETHE b= P {H

FR 425.9697  325.8479  0.212 -1.79842  9.923925  0.859
2 H H

Bl oks: statalb firt 45 R

(5) S5

B F T B BT A IE (20200 STECRARRMEE R, A0 HE
VLA RS R A U PR AT 1 41 BT 2 4, G SRR 22 0 AR AL R O R R AR
B, MRVHATEB AR, BRI NRERAT AN AR RS AT 7 ot & AR A 2
FH 4 i I S SR 0, T 52 3 T oA R 3R I R A B SE A B IR SR
Z5RWNEK 5.9 R, eI E R EMIRAT—F . IRATPIESA R, W
AP SRS R AR, B b xS b /N R R P ARAT A A JRUBS A8 7 ot e
iE 3 AR
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K59 HRERGRRER SR RELRR

Y/ NPL

AP AhHE P {H AEAHE P1E

YR AT 51.40373 0.702 . 1266527 0.379
HIF% 1 4F (FR*BT)
N TR AT 1. 456827 0.991 -. 0409247 0. 759
YR AT 142. 9087 0.179 -. 0070967 0. 960
AT F% 2 4F (FR*BT)
NI ERAT 83.47478 0. 398 —. 1141959 0. 357
P AL & H H

BIEKIE: statald fHi 458

5.3.2 FNLIRITHR A RE LRI E A& XU R IR SEUE S

(1) BRIy

AT R AR AT AR R, B AR U7 BRSO, AFHA
FFAEWNANE . AFERTT 2. AMAEE MRS . 183 Hausman o530 ) Wr izt
FERZEHBEHLRSE, SE E RS, S50 18 SR EEAKFXEN, H
Hausman A 5 [) p {84 0. 0147, /NF 0. 05, FEAREHLGSON R, DR E
[ 52 RN AR VB ST AR S . R FRE 116 K iERAT 2009—2019 4 HIH %L
i, 454 Brandao-Marques (2018) HiAY, HAL [ 41N Bros ) SRR A FIAG A2 1%
R IR

Zit= ﬂo+,81NPLi,t +ﬂ2CCARi,t +ﬂ3RWAi,t+ﬂ4[APi,t+ﬂ5[Ri,t +ﬁ6SARi,t

(4)
+ﬂ7LDRi,z +ﬂ8N]M,t+ﬂ9GM21+€[,z
Zi,t = ﬂO+IB1PCi,t+ﬂ2RWA i,t+ﬂ3]APi,t +ﬂ4IRi,t+ﬂ5SARi,t+ﬁ6LDRi,t
+,H7NIM,;+IBSGM2t+&',z (5)
i=1, 2, 3, =5 t=2009, 2012, -, 2019 fEREM; Z. Tl RITA

R, . R FEAL TR0
(2) 58157
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SCUESE R UK 5. 10, VAT 537 R 5 A MR 28 & ARG &R B
PR REAN RSV T B A S, HRAT MR KU R TR, R S LR
S BEAR T BRAT A U A AR BT Be . BRR Bk UG, oD BT, AT
AR RS FEAG, ESCUESE RE R O BEARYE 7 HAAR, B LB R,
BAT AR, SEAR A mI. S52 F, FRERAT AR BEATE 2
FACT BRI s 1 I E K, AR H TR AIKP B IR BEARTE R R R
4f» E A BEA [ SRAT I T ARAT R0 SR 5 1A ARG S o 1A 8 4 /oK, (HBEASTE A2
ARG KT, R AR HRAT A e VESZ 2520, AR 1) BT 51 A
Ai7Ko MHERR 5. 10 SLUREER, HRAT B Eim, HAMRREEA 5, Sk
B BT EE T e (3 R B, (BT R A A . ez, MRFR G R, RATIGEE
HABILRIE, {7 ZE0HE % L 06 1 A BN n] BE tHOLAIH2%, SRS /AT & # i
Grtfre i b, FEARGR HE, BEZRGR H6, BB E S HAT AN KU £ U 5K
%o

R 510 FEALARAT B B HAME RS R G T4 R

VA

AREAGTHE ARG P A
NPL —-52. 04708*** 15. 40244 0. 001
CCAR —14. 57842%* 7.224091 0. 046
TAP —. 3433934 *** . 0600242 0. 000
IR 24. 89186** 7.072321 0.001
NIM —b59. bRTHT*** 13. 18588 0. 000
SAR 1. 982285* 1. 139312 0. 085
LDR 4. 111682*** 1. 260272 0. 001
GM2 . 0001256%** . 0000297 0. 000
_cons 588. 8966*** 121. 1174 0. 000

Sdj. R? 0.1113

BIEKIR: statald fH 458

VE: ek ek e RIIRORTE 1%, 5% 10%A 2 MK b
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(3) Fefatirais

Pk 4678 o R S iR B AT A Ve AR 30, T (4) SRS RN 5.11
P, IR RN BIARBOVIE, BEMEBR RS, BEAR TR RS
HARRS 2R TR AR HAARRUL, Z ERE Tk d R K g, i
ERAT B3 7 Bk RN, MR R A AR T RETERRAR, Sz, TUIERBARAT AR
B8 A= (R AT RETE S N o

R511 BERERZENREEEE

Z

AL THE PR 2 P 1H
PC 106. 1596%*** 32. 44861 0.001
TAP —. 3071522%** . 0638082 0. 000
IR 15.96621** 6.99001 0. 026
NIM —68. 09059*** 17.24122 0. 000
SAR 2. 228945* 1. 288275 0. 086
LDR 3. TT8712%** 1. 321527 0. 005
GM2 . 0001395%*** . 0000325 0. 000
_cons -325. 0224 222. 1476 0. 146

Sdj. R? 0.1106

BAEKIR: statalb By g5 H

VE: ek ek e RIIRORTE 1%, 5% 10% 2 MK b

5.4 SLEERGE RS

e o g e OB 22 7 A AR A5 I K SR S5 2R, R B < ot M x P R D AR AT BT
PR AN, T /MR D ERAT B R R AR R K. S ERE, 4
Fd o A IR /N PR R M AR AT A AR XS o 368 T ) S [ R RN AR A A B
SCUESE A, R RV ARAT 587 o 5 HRAT AR XS 2 8] R e T 5% AR AR 8%, BN
UE 7 RTSCEIR T, PR, BARH. AR E TR, EARAT B R
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A2 B W E BRI LI, 110 577 IR 20 R D ARAT A A XU 1) AR A 5 T AN g
Al =1 2AFEEER A T RBRDAR T R, 557 iR DR, A
A RS AR T AL AR AT U 52 3 < R o M8 vty B8 R AR T AT
71, BRATAMR B ANIE ;X F /NS RV ARAT I 5, e RheR X T B R
200, AR T BT R, BN 7 AN, AR T o AR AT S B 1
i IR, HRAT AR XU A A T REE BE g

g ERTIR, SRR R, L ARAT IR BR 1 5 R 2R
RAFDARIT AL BAS R 55 107 A O, AR B AL BRI R, e
T R, ZBIR AR PR REDARAT 2 B A . B K52 U7
SO, BT AT B, S S RARAT MR R R ML ERAT KRN
ARG B2 A 99, £ B3 B LRI E B 5T, BART ™ i R B u AR,
ORI, Hlm BB PEARE. MR E TS, 5 glERAT
AN TS ) 2

50



VYN 1 R DA <R I T SR BT R A TR R MV R AT A AR UK PR B I B

6 LFHIL SR REIW

6.1 &t

ACEET A 116 FpARST 2009—2019 SRR EE, A4 X 25 /0
TRURFF 5 4 R 5k M A o) 7o LD ARAT 0 7 i s R A A XIS P R T, ) 2 [ 7 A0 A 2R
R ERAT 537 5T B 24 SO A KU AR RSN o A FAR A SRR ST 40 47 5
FHA T 4518

H—, TDERAT B ot B AR R B A O . ARAT I B i = R A
PIANTT I EACEE, —THERITH S, BT Ha% PR, 84T H S5
HERRBRAT IS E R IFIERRE T, % 1 Sk & AR R AR R —T7
T T L7 77 T 5 7= I 14 A8 A S 2 P AR AT A XU 72 A B4 I s o I 7L
BATTEAE GAN R 517 Ab B F B 1l AR ZB A B 07 20, TR & 28 XU AL %
77, AT RGBT AR, AT B B o B R ML ARAT B RE R o HURAT Y
PR HR G TR EAN, BB RR, SRAT R AR KU ) AT B RIS, e
T 2 R ERAT N AR o

S, b E O R B ARAT AR R AN B, (BRI T N L R
TR . 2017 -3 B HE NGRS, SRSV IR &7 5%
THRARE, BnEREL R, WO IhRiE, XD B AL 553 — B e,
X BHE i TO e R R VAR AT A . T R R ARAT T &, BEAHEE, HEHN X
B (I 2 4 70 A2, s 31 MR AP AR A, e 22 by sUREAT W P AN AL BN R B,
BEAI T /MR R . AN RDIARAT R SRl & b, IR ERL ARG
SSEEAT s, RNE AR (40, RIS 32 B SRR S8 KP4 2 T T R R R
i, B G R ARAT MR KUK .

=, SRR ER S TN DT B TR, BRIK T R AR MR AT
M= . LA 2017 SN AT, 2017 ELUG RE M &R E e K, +
ANTYREERAT 75 EERNE FE B 7= A B MR R o /N D ARAT B RN,
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