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Abstract

It has become a trend for ICT/ technology enterprises have started to
step into the financial domain since 2013, and it is having a significant
impact on those traditional Commercial banks. To leverage the
predictable loss to the market share, the Commercial banks have also
begun to invest and incorporate Fintech into their business areas.
However, it has certain impacts on the quality of their credit assets.
Academic research in this area is mostly focused on the analysis of the
external impact on commercial banks, yet only a few scholars analyse the
positive outcome of commercial banks' active development of fintech,
from the internal perspective of the banks. Therefore, it is crucial to
analyse the impact of commercial banks' development of fintech on the
quality of their credit assets.

This paper firstly explains the overall concepts of fintech and the
quality of credit assets of commercial banks, followed by the analysis of
the current situation of fintech development and the quality of credit
assets of commercial banks. Discussions of the impact mechanism and
transmission path of commercial banks' development of fintech on their
credit asset quality are then carried out, which uses the relevant data
selected from 21 listed banks between 2011 to 2020 as the research
sample. Through the text mining analysis of the bank annual report, the

bank fintech development index is synthesized, and further multiple



VIV N 2T e A8 SRRSO L ARAT 5 BE 587 PR AR A T

regression analysis is carried out. The results show that the development
of fintech in China's commercial banks can significantly improve the
quality of their credit assets, especially for the joint-stock commercial
banks. Finally, some possible countermeasures and suggestions are
concluded: the development level of fintech of state-owned commercial
banks is high, and the next stage of development should pay more
attention to improving the quality and depth; Joint-stock commercial
banks' development of fintech has the most obvious effect on improving
the quality of credit assets. They should continue to increase the
investment in fintech research and development, and strive to overtake
state-owned commercial banks with their competitive advantages of
strong innovation ability and enthusiasm. Urban and rural commercial
banks should strengthen the management of policy loans with the help of
fintech so that the quality of credit assets can be improved.

To conclude, though fintech promotes the business innovation of
commercial banks, it also brings some new issues, yet the advantages
outweigh the disadvantages. Commercial banks should actively develop
fintech, and improve the quality of credit assets, which leads to enhancing
their steady development and contributing to the stability of the

macro-cconomy.

Keywords: Fintech; Commercial Banks; Quality of Credit Assets; Text

Mining Analysis
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ZHAHT, FTUALEAR KRS bAg vk BIR 8. doc2vee &—Fh HAAE S LB T A,
© AR A AT, IS 2 ST SOAS R A AR A Dy — A [ R, BEIfT T
AR SR 1] 1] 1) 55 S AR AR A % 1 3] ) R AT RE DGR R, 13 31 D ] 5 B s S
A AR5 BB ENLERE SIS, doc2vec BT TIF 78 SCAS A S A k4711 2%,
RN I

E5E, XROCARBEAT A A, R AR AR TG SE R AR (AN,
15755, 192 HE iR E A B A

Hox, RAERAEIE 5 HAT G SOES A RS ARG R, BB
WAR—AmE, BmEFE&E, EiX—Bh, BRSSO prR i AR T
) B, 5N X FE—FA)i%: “ABCDX”, H, A. B. C. D. X %A% 51
WiE, MHIA A —A)iE: “ABCDY”I, HFBHAIEFHNAE X MY BAEEA
[, HARESIARRE, FATMA B X5 Y PN EE RS R AL,
BETERG R F A 1A ) B AR v, R X SRR Y R A R A .
FHURAT B BHAT. BaEUTERIE BRERE DA Z R, (AEARRRARATE
b, TS SO AR, FEAE doc2vece BEATHLAS 2 I RO fE T, &
W FIRAT T 43 5l B A R AR VR = (Vi ) B, 7R S SRR TR T S B R AT
FARMIA ICPERT, A <% AT BT S B S A B % = X
FE—2R, 75 £ S04 RIVRHSE S 1] 1] 2 I 7t X R AN BE A £ B 2% i) P (R 4 T 12,
TC T AN B AR IE, X2 doc2vec AL —.

FRUR, 45 BRI 0 SCA R B — AN IE (] ) &5, l DA S P i SR 1]
TR 5 SCAR A A — AN TRV A OC 2R B KA 50 RO S B DL 58 SCAR 731 5 1
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S TAH, S A B S R S B SO SOAR R R AN IR AR DG R B R, RISCHE IR
S WSO R R L

e A5 B SCHER R E th A — AN ST OO I S R M Ja , [ R]fEBhiE
BRGNS, WEL. B admis. EREBGESE, & e 2lemA
T3

LL_E R AT Bl doc2vec J xR ML ARAT SRR AT SCATZ IR M A% 0 S e 5 20
B, FT—RBga 21 K EWRAT 20112020 3L 210 tr4EHR, AT B AR50 4T.

4.2.2 EHRITERICAIZHE S

A AL S T SR RE b, X 21 X _EHTARAT 2011—2020 4 AAER
FPSCARTZI T 5405, BRI R .

S D R ST OB A B TR DU 15 B SO 7 VA L e mRH R Fis B
FoH, ST O A ] R ) SR R TR B M S DIREAE T HDG B RlR AT 4R
%5 o SRURHTEIR T R R, R 2 2k TG R HsA, B
B E IR SR B ] ] e AN R S 4 AR IR B R Ko 3Tk, Ak
FEAE S KAE 2021 SRR, IF 7800 % 8 GRS T R RAT T KR A
St HL R AR TR FE N LA o 3% 4.3 AR A2 1) S bR SC A 1] R

F 4.3 KEEEE

Y YA EHE W & P P Wi HARFE
1 AELR AT 5.4 e 4%t 9.0 44T 14. K ¥
2.3+ 6.2 e %5 10. #7447 15. X Hegg
3R 7B E 1L FHURAT 16. =115

IR 1A
A 8.5 A X% 12.4; | 17. N T. % fe
13. 4R 18454
19497155

5P RAT R A B g EIRSE 210 (R ERAT AR IR A AE — S TXT X,
i Python T HBEAT /A AL BE,  bAh, IETHEXEE— M FE kB — 34T 70 i Ab FE.
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TR RE A, WRAIN LA E, doc2vec 2K HE H AR TE & FUNLKE SCAR AT REA
Wy s TR, 9 PRIESSSER At — D Al o, 7R B AN I R AT I
B

=P R SR, X0, FEAER) Python TR /1] A H 5 ¥ 210
OrARAT EIRBEATHLAS 52 > BRI R, 45 BIRES 1A 15 X L A iA] [ o 2 i ARG 22
B B A BRAT SR IR TN 25, — 5 T BRI A B m] DS A R R OR B
U, RN 1A — SR B SRR AR SR A AN R AR AT AN (8] A
AT

VYD R N ZR)E MR RR OB AR eI o 8T E— D A 25, 4
e BB AMANE A AL B T — NI [, AEIR 2Bl T BA ) SR % S B ] (14 3] 1]
TG RE Oy B b A 3 A R 1 B TR AR AR R RS RIS R BR DA
701 e BRI S AL, (TS BUAR G R BN 2 ME, AT ORI E AR
R 52 A IR AR DR R AL

4.2.3 ERRITERIBIRIER

IR B 7T, B e R R BT 10 07k R B A R A s
FIRBGESE o BT SOARYZSE 70 17 18 B ) O B 5 4R AR DG R EL Iz 0 #
St G R AR TR, B 55 R (K45 SR O BT R A DG, DR e AR S A %
Z 5 NTE 2020 0] 4 AR T B0 A O SR @ (EVE, 15 B) EXCEL X4
RURHBR BT G, BB IR .

B, WREIRIT REN AT B R ANMEG, 81 RKEAT G=1,
2, .o 2D, FHiAREE G=1, 2, ..., 19) BE. dBTE AR RE S
NIEF H BN IE R FERR, BT R RN A 0N

= (4.1)

Hr, 5 REFROR A § R RAT SRR P N O S R ME

Fon LR R EEE, BT XE00, 1]k mlT ERA e s
A BEIEDN 0, N T RBATFEAR N, X BHx A LENNLE R
ERtAT PR ALE, RP =+, A3 =0.0001.
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B A EAE R AR N, B SARAT DT, A 0N

=— (4.2)
Hrb he m NEGEEWERITNE, 23%T 10 f121.
=L WEAA R EE, AR
=—_ In(C ) (4.3)

n( ) =t =1
S0, TR M E R RS, A8
=1- (4.4)
B, IMHEEEANAE, A8
= (4.5)

BN, RS E S R ERAT SR AR, 2708
= (4.6)

B SCAAZ YR M I 45 kAT EIR AN S, 153 T 21 FKARIT 2011—2020 4E 1)
SREHE R BB EL Wk 4.4 B, wTLUE &R ARAT 8] ARk R /K i
BZER, H2011—2020 FALEAA LI ET#E, X—SEK 4.1 FENEN,

R4a4 20 FERITEMBHEIR RN

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

b7 0.33 032 | 0.33 037 | 032 | 035 038 | 040 | 040 | 0.49

TR AT 0.35 0.31 0.29 0.31 0.33 0.32 0.31 0.34 0.39 0.37

JERERAT 0.20 0.25 0.17 0.18 0.18 0.16 0.15 0.16 0.22 0.27

BUMARAT 0.32 0.30 0.33 0.26 0.34 0.45 0.45 0.45 0.50 0.46

AT 0.18 0.19 0.28 0.27 0.26 0.26 0.28 0.27 0.36 0.46

HWARAT 0.31 0.29 0.33 0.33 0.35 0.34 0.32 0.35 0.32 0.36

TLIRERAT 0.29 0.24 0.27 0.20 0.24 0.31 0.32 0.28 0.38 0.38

LRI AT | 0.10 0.11 0.13 0.14 0.16 0.15 0.10 0.12 0.14 0.17

ZIEERAT 0.25 0.31 0.35 0.34 0.34 0.30 0.30 0.38 0.39 0.41

RAERAT 032 | 0.33 036 | 036 | 034 | 029 | 0.33 037 | 042 | 042
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Gk 44 21 FEWRITERBBRRIGH

MEHRAT | 030 | 020 | 028 | 025 | 021 | 025 | 027 | 044 | 042 | 0.51
TIWHAT | 026 | 031 | 035 | 036 | 037 | 038 | 037 | 038 | 035 | 044
FRAERAT | 039 | 039 | 037 | 035 | 033 | 036 | 034 | 032 | 037 | 038
P4 | 021 | 021 | 030 | 039 | 037 | 030 | 033 | 049 | 058 | 0.62
WARMAT | 024 | 025 | 025 | 029 | 023 | 022 | 025 | 021 | 026 | 0.32
REARAT 029 | 033 | 021 | 022 | 0.13 | 0.16 | 0.13 | 0.16 | 0.18 | 0.19
THREAT | 007 | 006 | 007 | 019 | 0.14 | 022 | 036 | 024 | 024 | 0.36
POl ERAT 035 | 036 | 034 | 039 | 037 | 041 | 043 | 041 | 035 | 043
WEMAT | 029 | 028 | 028 | 029 | 031 | 033 | 035 | 034 | 037 | 041
REMAT | 032 | 031 | 033 | 035 | 036 | 035 | 038 | 038 | 039 | 0.46
FERIT | 039 | 036 | 034 | 030 | 028 | 031 | 039 | 034 | 034 | 038

e NIRRT, Rrp s REIRE 2 A/

0.41

0.39

0.37

0.35

0.33

0.31

0.29

0.27

0.25

2011

B 4.1 21 FEARIT 2011—2020 &R R BEESE

2012 2013 2014

2015 2016 2017

2018 2019 2020

AJ LA A SO A B 25 R ARAT SRR BOR R AR B AR | 2 BB AR BTG
Y, HATE 20142015 SF08AH N EF, ATRERIRIAZ 2013 4FJa, HIRM 2 m] Kk
JRERBHH B, W RELAATIE R B, XS RSO T KR
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0.45

0.4

0.35

0.3

0.25

0.2
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

— PRI e A K ) T Ml BT A

— — 2EERA SR RTEE — - BT S RATRERIT A

4.2 ANEBEFEVHIT 2011—2020 £ 4&RRE R BIERRAE

AR M R AT SR 3 SR A i R R g BB R HEAT X B d, i
4.2 Fraw, v LA H A KT Bt il DL ARAT 1) R RS TR BOR R @ 3 B9 T 2%,
(BRI TREAR ST 27T, S B KT 35 e (B e EE e M R Ry o e [
et il DL ARAT 55 BAR SRR AT 2R 2, HAE 2019—2020 SRR KR
E A ARAT s M 5 AT T AR AT B2 BR TR, ROk R TR B E SE i 1
WACTHBAR, (B4 2015 Fja 2P M BOVRL I KEYS, AL LF LR
Z SISOV G

4.3 B E SRS

4. 3.1 =815

AR 22 o AR R (AT 7T 73, R I TA) DR 3R B HRAT AR DR 200 [l 245
AT REIE FEENE , IR SCAE I 1 0 1) AMA R SR & T, Bar DL R R

= * + + 3 + o4 + 5 + 6
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+ ;, 2 + g4 + + + 4.7)

He,  R#EEET, RO ESBEIR K ERRIINARE, —

RNEEHIR RN RE, AEATMERB RN, AR E RN,  IBEVLEL
I,

4. 3.2 i g 5SHEX S

R 4.5 AT Statal 5.0 BT S BAE A TES T M OEE R, R AR,
Bl R (roa) PEMERUVN, BN TRRHEZE, WX —FRAREA R AN E
BRAT R AR A BOR s FAR AR B P 2 (E K A 22, U IR 4 B e sh i A K
HyE BT . Fintech 8RR /MENCH 0.06, THHRAEN 0.62, 5B RRHL
RIEANTAEA RIS Ta) . ASFRARAT AN B] B 22 R BOK, AR #EZE (0N 0.0939, 1Z/)s
TPEME, SBEEEON TR, SORTESR 70t (1 45 R

A AT R B AR RN E M, BARE R UK 4.6 Fron. WERHATLL
BE, REHLELZEPMHRRZBNT 0.5, (HRFERT R BRI RBEAT
0.5, A REAFAED BALLL R R AL, PRIL A 2t — D AR R T Z KR 1.

*® 45 TEMABHS T

VARIABLES N mean sd min max
fintech 210 | 0.308 0.0939 0.0600 0.620
npl 210 1.287 0.420 0.380 2.410
car 210 13.09 1.618 9.880 17.52
cir 210 | 29.75 4.093 21.59 41.89

roa 210 1.313 4.352 0.510 64
Insize 210 16.62 1.631 12.25 19.48
1dr 210 | 75.12 12.17 49.82 116.0
m2 210 11.50 3.027 6.990 17.32
afre 210 | 21.39 0.293 20.97 21.97
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F 4.6 FHIEIWHER

npl fintech car cir roa Insize 1dr m2 afre
npl 1
fintech -0.0300 1
car 0.247 0.0940 1
cir -0.187 -0.0930 -0.225 1
roa 0.117 -0.0950 | 0.0590 | -0.130 1
Insize 0.215 0.506 0.215 | -0.221 | -0.0440 1
1dr 0.495 0.200 0.0870 | -0.270 | 0.0280 0.355 1
m2 -0.584 -0.253 -0.365 | 0.260 | -0.0030 -0.245 -0.454 1
afre 0.450 0.366 0.459 | -0.297 0.107 0.249 0.540 -0.773 1

FAR RN T Z WK T4 R R 4.7 Pos, nTUE B AR 1T %=

AR A 7 2RI 10, RISEHERR 1A R A7 8 2 S 3R AR 1 ) i

o

K471 BFREHERKETER

VIF 1/VIF
afre 3.788 264
m2 2.584 387
1dr 1.722 581
Insize 1.642 .609
fintech 1.613 .62
car 1.455 .687
cir 1.174 .852
roa 1.067 937
Mean VIF 1.881
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4.3.3 @35

ASCAE ) Statal5.0 HEAT R34 . & SHs B an Kot st B O TR Bodis 1 54,
SRR JRUR s Y T BT TR . B FEREAT R R, 7 2R 56 ] VAR A i
T E NS AE RN, X E BT 2 AR, R 4.8 R RREAIR,
ML DG PAEDY 0, SREHEAEAMARRN 5 B2 R R M AR e, Rt
AP ] SN

K48 FHERRLER

Coef.
Chi-square test value 28.474
P-value 0

MR 22 30 4.7, PN 18] RN 5 AR 8L AR X [ 2] 298 A PR 34T [ ),
IS RINE 4.9 s . AENWAZERATLEH, ZOMERE R%05-0.999, H
£ 1%KL A2 3% o U e RR S8 505 AN R GTHCR ZIADN 25 I T DGR &
B BE A R ML ARAT e R RHEOR AT BB i, AN RAGTERR B, IS D58 i
BRI, B, BstHy e RAT e RSO S DY R bR A IR (A S
73 B HIE

#£49 [HALE
§E

tim

npl

-0.999***
fintech

(-2.66)

-0.018

car
(-0.87)

0.005

cir

(0.56)
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gR 49 BRAER

0.009**
roa
(2.12)
0.55] ***
Insize
(5.27)
0.015%**
1dr
(5.17)
-0.038***
m2
(-3.21)
-0.588***
afre
(-4.16)
4.437
Constant
(1.64)
i [] 3] 5 R |
BRAT [ 5 UL el
WS 2 0.589
FEAR & 210

Ve ok, R RSP RISRORTE 10% 5% 1% 5= MK, kUi, TR,

ghah, AR, WAREZE (car) WA RGTHEAF Huln I HA &
&> UL ERAT B A BEAAR BT XU BT 0K, R AR BTk AR KA (1 AhKome 77k
5, fEITU T B R AUMAE, ERMRCR AR . AL Ceir) XA RGTHEER
A LN, 1AM LEA Sy — N adatbs, HAEBOERE LR IT 2
ERRIAR. HREOVIE U IR RAT 2B AR BIR, 28 RITEER LT,
EHERAEZE, W AR LA RITRETHA R 57123 % (roa)
R (nsize) XA RIUTRREA BEFIE RGN, U0 R RAT &R RE
HGE, B BGEOR, A RGO . T RE R SR R A SR AR N L AR AT
E B BN T B B ) B M E 7 LR I B 7 USR] B R 7 M ARAT DK
BRI, NS 3 T ML ARAT (5 DX 50 SRR BRI o b v LU Y BEE 7
MARAT DA RIS K, A RO AR AL J LA A AN TS K, BETsZm 1 {5 0%
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PR . AU (do) XA RGGRRA REN LR, 708 AE v kiR
THUSRS A S A RSB LU AR, A B RV ARAT ISP I T R fia by, AR
REREFSI TG, BASSRER I A ROTRRIG . | B Mk
(m2) 5B (afre) XA R OTHCRIYA BE KA. m2 5 afre
PRI TR SN FE A (0 B T SR 5 S P R B PR 5, 3 B 1 R ARAT 5 0%
B B ST o DRI, PR r 5 A A R ) B VA 45 SR AR AT AR 0 BT I YT

>

4.3. 4 IR

MRYE N RARAT 2016 G R AT 2 W B HPPAS AR &, 0T 587 B A 4R b
B T A RUTRRINE A TR 578 5 3, LR Ik 278 o R B A RO RN
WAL B AT A Y (R R PEAS 06 o T 46 78 i A S 1 R MV AR AT Dk i SR v 45 1)
FEARNHOL, ARy, 10 R ML ARAT RS HRAE B8 bk, HE T 5 DT 5T B R
PRI, 344678 a0 T RDIARAT (S 0T 587 s R Ui — M IE A FE AR, SRS
el R AR RS, [l 45 R h AR B R BT 5 N %S A RIS i re Az
AR . R PRI BARLE AN 4.10 FiR, WRFFLLER], O MREAR
BERAHOR RAREN REUR E OV IE, S GRURHLFT DLE IR T i LARATE
DUBT R, SEEMERNALUR B ol A ke .

Ny
oy

\3

410 REEREER
§E

tim

pc

235.047%*

fintech
(2.51)

13.995%#*

car
(2.68)

2.343

cir
(1.12)

-0.808

roa

(-0.73)
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gk 410 REERBLER

-42.558
Insize
(-1.64)
-3.743%**
ldr
(-5.26)
8.744***
m2
(2.95)
109.181***
afre
(3.10)
-1,524.656**
Constant
(-2.26)
i 1] 3] 5 R 2
HRAT ] 7 R el
WEER 2 0.334
FEA = 210

4. 4 R RS

AR SCHTIR, ASFSSR AR ARAT T B 558700 AA s BN SETT
T 2257, SRR S T3 B IR ] REAFAE 22 5, DRI IL AR BEdEAT S B bk
e ASCIRIER 4.2 FHRKIASFEINER, CRAEA T 21 SRR ARAT 70 N KA

4.7 Fros AR R AT [R50 8, BARSE RN 4.11 Fos.

K411 REAHESTER

T=3K, 75

ARMPERAT . A EAPERA R ARAT 3T S AR R R

WAL

REEAFERT | EEEROEIERT | 3SR L RAT
AR npl npl npl
-1.319 -1.172%** -0.697
fintech
(-1.17) (-2.80) (-1.27)
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gxR411 FEESTER

-0.165%** -0.055** 0.015
car
(-2.75) (-2.26) (0.50)
0.012 -0.028** 0.046%***
cir
(0.35) (-2.54) (3.89)
-0.360 -0.902*** 0.013**
roa
(-0.59) (-4.60) (2.64)
1.786%** 0.676%** 0.320**
Insize
(4.14) (4.56) (2.09)
-0.001 0.004 0.011**
ldr
(-0.09) (1.35) (2.23)
0.025 -0.039%*** -0.041%*
m2
(1.16) (-3.16) (-1.99)
-0.605%* -0.756%%* -0.378
afre
(-2.32) (-4.74) (-1.60)
-16.193 8.845%* 2.809
Constant
(-1.50) (2.65) (0.64)
i [ 3] 5 R el 2 2
BRAT 1] 5 U Eiill el el
FEA 50 80 80
TSGR 2 0.675 0.899 0.513

MR AT 25 R Rl AR Y, AS RIS RE A 7 P AR AT e RVRH SR e TR U 2%
Bt RIS ST B IR T 44T R, (B B A 7 M AR AT AT T
AN TEDARAT BAE R IFA S, PR B A # R M ARATAE 1% 97K 7 T &
o Ut I e T P PR A7 1) 7 M AR AT i e VR S5 ST B8 7 o e T B 9 W X
TR A 9 258 P MV AR AT A5 BT 5 7 B B oA B AR E AN, PR, R Hs:
<R ABHBO AN R R A R P AR AT A5 DY B ot B R M BAT 5 MRS 2 6E

ot L B S R BRI, RTRERY RN : 2R, KRAER EARIT A E
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FRET HAR P SARAT R, 5 ARGt B i, PRIAE DT 587 B AL T HONARE 1)
KV, Z2TAE A B S R R A T Z E S8 S bl BN, IR ESET s 73 A 2
BeAh, BT KRB EA EARIT AR SO I RN E L, 55 SRR A A JE
THEAE, SRR AT AR AL T80T (L 4.2), A FReRis
IR BUA PR Ak S G R BIBOM B Y 5™ R A RTHER, EIFABR. =, &
] 1 B A e M AR AT — 5 T B B A R L T 5 AR R M AR AT, BB I 5

NE L 55— J5 i ESEah BB E A R ARAT AL, HOK R e R RO BT 5T
PR IR T RO o B =, T S AR EDARIT A RERCD, iz H
R 55T T7 B B e L, 3 23 PRI M T BURF B4R 25 TS AN B IR RO ik 3%, 3
BUE DT i 32 37 BRSNS, DR e A e e R AR BORHE DR 08 7 i B AR
STHEM, EABE,

&

4.5 LR B &

ARICE SR 21 FKEDIARAT 2011-2020 4F FIFERBEAT 7 3CARYZ8, KA E
LR A TN T REAERAT SRR R KT o DIAS R ST TN i ML AR AT (5 5 5
72 AR AR B AT B AT o [ SE AR, SRR AT DU ot PR A R
PO, Wi EE T8 - . &5, ASCEX &R ERATEAT TIHK, If
BEAT T R0, RIAEA R RARATIBN, SRBHEOHE Y = MR AE
RO IIVEF T ot 4 [ R A7 o) s L ARA T, et R [ A s M ARA T Ak it 5 4
A R M ERAT (R MR RN 6

51



VIV N 2T e A8 SRRSO L ARAT 5 BE 587 PR AR A T

5 MIRGILEXREINL

5.1 #ffx4sie

AR RN R 5 R ARATAS DY R A AR A o (R R A R
BRI HEAT T AR, 28 = F06f i L ARAT SRR R R 12 3% 5 A5 B 88 7=
EIUIREAT T A, 58 DU s F USRI VR 2ot RIES AT T 5k
WESP T, A3 N 4R

B, NLERE. =it REdE . XUBE%E S BB ARIE R ARIT A
U MNAR, SFRARITEERG . BRI, R RS AESER R
A T AR . Foh, TEETRSS T, SRRHEDEd IR RS T i
R R 5 KBS A 1l B 77 DA IR S8 20%, IR ER R U S i A 5 Tt 1wV BRAT
(VR

B, RERIARIT 2011—2020 FEREH KRR g R E B, 1
ORI A M ARAT K A, (R R NS s A [ IR 1 7o M ARA T
IKFHGE R, ABAE 2018 4R J5 K B HJalSf, JFAE 2020 48 1 R8Y
A M ARAT s T S A D ARAT AP AR, {HTE 2015 48 )5 K R4 kit
Mo, 7E 2020 4 CHIEFEASF K

W=, BB BERE R ARATE R B T R S TR, N RO E LR
12 FEARFFLE 2% L TR, FFEIEZER. B4R RIRRDUES: 9 FERILLE b
FHEaS, FEBRIAAEAR . fVARAT 75 B4R & B B A i it B
(EWgRais

Y, SRS RER, 1T R R R KT RERS 35 PR R ML ARAT A R 9%
AR, BETHEFHE DY 0= o o A R M RCRAE A 5] 28 2 1 s L ARAT vh B R iR
P, Fodr, 0T A B R R L ARAT R T RICR B O B S, 0 KR [ A I 4R
ATFII T 5 AR B ARAT B TR T ROR, (R, % LR M r R R
TESUESE R B G AT T i
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5.2 XPREIW

FTFRIC M S EE R, AR A P SR, NS,

B B SHED T, A R ARAT R E MR E R B R B AT
IE TR A58 o PRI R ML ARAT QRSN KRN, TR SRR R BOR
H5HEML LS, B HaTERE R ARIT A R E TRE, H
LT IWEEREACT LU, B AR ROTHCRBECR I A . 9T
975 YA g EE K <l RURSE B 0, A AR AN DTSR B, ML ARAT B B b b
SLSEAHLES, SETMEITBT R, v E B B AN R A TS E DOk

5, RAEAGRNARTT SRR R CAT BRI, T2 Br i s )s
AU, ARy KR ARHEOR R 5 02 5 iR S THE IR AN, PRI
R SRR R B DR BRI BUR . SEINIR R T R bR 7R R R
&GN SN E )R, Mt DIz G BHBOR A, LR RO TH, B
TR JZ IR R Jee e R R N I 5 5% - 3 4, R A Rk ARAT ROz B AT T R,
IR INR B ARHEOHRAT S . BA KSR AIRRTT R BEEH, H
e [ P A7 i PR LV ARAT B3k T 5 AR R ML ARAT 7 S R R b 1 3 Sk A o
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