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Abstract

Rapid economic development often brings damage to the ecological
environment. Rail transit, because of its environmental protection and
speed, helps urban development while bringing less pollution to the
environment. In the process of construction and operation, metro
enterprises need a lot of capital, but due to the high gearing ratio and poor
profitability, metro enterprises have few financing channels and high
financing costs, so they need new financing methods to supplement their
capital. With the introduction of the "double carbon" target and the strong
support of the state for the development of green finance, green asset
securitization can help metro enterprises to obtain stable and low-cost
funds. Guangzhou Metro, as a leading enterprise in the metro industry, has
for the first time used the revenue rights of metro tickets as the underlying
assets for green asset securitization financing. By studying the motivation,
process and effects of this issuance, we can provide insights and
suggestions for Guangzhou Metro and stakeholders.

Taking Guangzhou Metro's issuance of 2019-Green ABN as the
research object, the financing motive, issuance process and financing effect
of this issuance are studied. Firstly, based on combing the existing literature
and theories, the necessity and feasibility of Guangzhou Metro's green

asset securitization are explored through the evolutionary game model.
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Secondly, the process, issuance plan and internal and external credit
enhancement instruments of this issue are introduced. Finally, the
financing effect of Guangzhou Metro's green asset securitization is
analyzed from three perspectives: economic effect, social effect and
environmental effect. The study finds that Guangzhou Metro's issuance
maximizes the interests of itself, intermediaries and investors, and is
feasible. In terms of economic effect, Guangzhou Metro 2019-Green ABN
can improve the company's financing efficiency and effectively reduce
financing costs. In terms of social effect, the financing can improve the
riding experience of passengers and provide possible reference and
inspiration for other metro enterprises' financing decisions and regulation
of the green financing market. In terms of environmental effect,
Guangzhou Metro contributes to the protection of ecological environment
by means of technology plus management in the construction and operation

process.

Keywords: Green finance; Asset securitization; Financing effect;

Evolutionary game theory; Data envelopment analysis
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ZrEnk S5 B E LB BRI T 50%, EAES IS, Sl 55 A KN
R, JF HAE SIS RN 30%LL o BRT “=27 IAE, BEHUF
R A

H R BPHETA ] PR s A RS RIE AL J1 . gkt AR BEAT 2%
OB IR LRI i, — BB 7 e DU ER S DL, IR B st A
SRBEZ AL, RERE, RS E XSS B R, PSR
SIS 3 SR AL XU PRI 43 B 3 B S R B e L B8 B SR A 7™ B

S e A R E BEEORA BT PR 2r B IR A R R AT R B
R AR BT, A E SR AV BAR IS F XSG, FE Gl R
A BONRSE BLE, (HEAEAVERZE, S nbeRim, Tkt EiEm
BIESRL, (HEE T PHIETFAG BT 1 X b BEARAE R B EK, A8 TFfR 1 1K
FReA b R BT 1T

B=, BaMEAHIR, EHBAR. e AT s = E RS,
FF HAEH R B R 00, DSl b — S R ST B O e AR BOR, Rt B kSR
A7 d ] AR Ak A5 2 HIRR e I B i, F HL i XU, B35 8 BRI 5
AARIH R B, AV A RAT AR BRI, Alb (B A A B 15 DAFE ] o
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2.2 RIS EAM
2.2.1 HFFRLATEE

M BT EE IR TE 1984 4 Myers Ml Mailuf $&H . ZERINHN, HTEEA
SRR, T AT IR AR B, 358 A R B H TR AN e, 725
NG BRSBTS K S8 AT B, HE I 23 BB AN I T, AT 23 5%
Wi 23 FIANE o« PN 5 RSPl BF AR IR At -, 2 W 7E Rl % B R 5 % e P U
YR T3, SRR A EES) RN IR AR, BB RS A ANE R R 77 2. A1
VR 7 SR PRI R e AT AL B, 5 HEAT B s

DL M B ARER B i UE A i@ Ak, BT @ i H s s T 2R
rBid, FnbBSEAGE R, KE2H L R ek gm0y . did
HRAT 18 3 1 77 AR AL A RO BR K L A5 R 2 iy, A1 30 Tl 0L S A P i % i
AJEEAT, WHREF IR 7 SORBATICRA R o O e I 7 AT
LA SR e I BARMUAR I BE 4, 2 30 03 2l A be e B A vy e % 07 =X

il

222 (5P

fE5HWRAE 1973 HETEZE (spence) $&H, HII NNy, BT HHM
ST T HAEAEAS BAKER, 2R TR IE R THE 2, FIkn s Lk
FUFHITEDL, 103K J7 T T RS RAE B, 2 AR SRR A 6 43 8D (145 5
KL DA 2 LSS T OKIE R T AR, & i s R R g, s
JRRR P S IS ) RE—FMT AL A S RE ST, R T ENXE
SREELGFE, dimEEAT MR .

FERBEH AL, BRI 5 MR R IE L o 39 T A0 A0 Al i
FRE S, B i, AT R R, DR I 2 SR A e R R R A
AR eV AT R E B P IE SR RS R T, Gl A AN S RS, AT AN
UM BVERANELR, 45 AT i ge RIS MK, A T XAME S HERISEIER, #%
AR AR AT R ZR, INTTAE A Ml SRAFAC S A B 46
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223 RS

TR R B 2 PR R R AT 5 7 UE J5 A6 1 At B8 7 A At B rdd “ LS R 7 1
J7 AT 2, TGS B3 758 By UK 5 Al B8 KU 23 18, BRAIRAIE S 52 )
S 25 RATANA™, TR B AR 2 BT O SR, A a2 4
MR RIS, ORI T 35T BT 0 22 4 DL BRAIR 1T BB 3 1 AU
BEIESR A 5 HAh Rk B3 7 S R R AN [l 8 o 8, ST B S Al
RS S RIS, R 2B IR AU 5 3T, R A 557 ) XU 5 il 344
WEHEATIR R, BEN A REE I BEA T A RAT 657, PAHRRA I B .

\
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3 I ibER&AT 2019-4 & ABN HIZIE KT

5B R AR HT Y AOSEAL b, b MR A AT 2019-2% 8 ABN JRIT S GIHT T .
ST kS RO DA R B B AR DL EAT 4 O RAT I B DR DA R AR
BEAT T o

MRAEL Al AL, AV Eh BT NAZ I “ SRS, SERURR” BB BEAT R
B [ MRS IE b BE S N A 5625 RS IR PERL B, Al AR AT BRI
WIS EE Ao kR Bt . T B S5 mieke. ez, RATHRUL
RAT TR G AATHME BRAS v (1 ) AL, Nz ) P IR BE AT vl - S e Al 8 7 oK
WeREK, KT MBANIETT, N T EEBUNF B A7, A7) %%
A B 25 g R B R U B PR B < 7 K DI I RN PR AR o 2 £ B P IE SR 1E
PR — R AL R R 55 5 3, ) N Ak SR 1 70 e B0 I 2r 0 B e IR AR b Bt
LA 53 RENTUA R AT HEAT e BEE AT A AT VR 20 7 o

3.0 M M ER SRR R AR

JUIMHERSE T 1992 4FRESL, & — S ) M TBUR 4 B AR AL E A Al .
AFCL WL EELF. WM, RS, Wil BN S,
b B ELFE I T B B M 2 B RIS I AR SS, 95 e sh B IR X
JUINHERSE AT 21 E T 24 ScHWBRZRER, 411 NN, IBERBKKIA 744.5
N, HBRBAT AT ATSSE AT 61%, 2R R FER AL
W7 BERA R R BAUAE] 5269. 4 1470, 21 FELEWANN 134 1470, G
TR A E LS.

J MR AR I RFEE T B9 55 2 oAb Bt G, PEARRRBE A, A ) ORIk
BB ZIUHEE RBURMEG SRS 158 . | IR &R AIFE 2019 4 3L fl
% 833 1270, LA BOR X A BURM: 85 1278, #RATME K 269 1278, @it %~
IEZFAL AR BE 4 100 14T

3.2 oMbk & 1T 2019-5# € ABN A EE ST

AT L T RIS E F B R E R SR, MR Ry — 5 Bl
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A7 Aol i B 05 2 BAR SR UM AN LA R B 55 PR B, O 1 IR BUR I U 77
i B m) A 55 PERL B A BB, FEARAT 5 R R AT (557 55 72U, Srt Bk
FHEE B SIS

3.2.1 HREBTHERBEREESEEK

FEREE AL AR, BRGS0 R St 2] 7 — e s Y. $iEis
ot W E EERN AT ARG —, WA NI SR, 87, MR A AT

K, X REA Rk IR T 1A IE I . 2018 4, [ KK IRZS R AS I8 I8 il K A
T RHIRCE, BRI, e —Burtal, ESOR 4R SEHES IR L b A
THRIBR T RER A, B RURAE U, TLWr), B, BR=4, dtxt, L,
G, TN TR Bk, IRET VB N T Z R, 2R, R
MR AR R A T8 AFuE, JR]L MR A FEX e — 1, ER
BRI, AU EE B R L2, 1 s 2 k. XA
LS, EZOR RRBCERAE] M R IE S St i 7 SRR, bk 1
— RV BRI, PLSCE O kL PATIT IR AR AT, B M4t
R . BARITE, A E, FFRRAILR. g TATRYIZRE 1
T, PUTE A 1R R AR B R AL — M RE I KB B, RS L R %
95 EEHES) ThRE .

IR EEhE B A, AEREXA, BLE SOy, S FER
W AFAGE R | M PUEAS IS Al A — W — SR R T,
CARF IR & tHAT RO TR), BANTT W58 B8 IR, (RRES . & MIT5EK
B XA A e o B RS DRI I DR R e, | P A8 D) 75 29 98 B3 AR
IR B IR AE  FE SRR ST AR, N4 A IHLTE i s TR S R B AR i i

’%r;}

3.2.2 ¥ RERBIRIE

Mok — A B m AR A Y, B s m R A, 7R R BT B SN
Frmo JMIMERRSIEM HFizE, #2585 BURKSAN, BAHCHEE RS
RAERF o 3 IE 2 5 (A, Hh ] A3 Ty U S it T T b e it B T RS — A,
B X A B A M5 K R 1) 1 B SRR . EIRXRMFOL R, EZ K
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TSN E T Mk i 2, AR RN — AN SR R

1 (SR R SRR T T N il i 22 3 5 = S e ekl (2017-2023
D RIHEED B, ange 3.1, JUMAE RN BOG SEIL 23 SRR 4%, 42K 1025 km,
Forp RN 2% o5 A SRS E N 37%L b iZRIR & BN 2196 1206, HE
w1 34% H DX R I ORI , 842 1) 66% R 1450 42,0, T 1 e i 18 42 K A
Heo

3.1 2013-2023 £ MR BFAR)]

2 FLI B LA (470 KE (AED
e T 2013-2019 4 305.00 35.30
5L 2016-2022 4 402.58 43.20
=58 2017-2022 4 410.85 33.60
RWASE257 2017-2022 4 493.00 61.30
B e =3 27 2017-2022 4 264.87 31.80
VY52 — 1 2018-2022 4 106.20 11.90
TSk 2018-2023 4 374.40 37.60
st 3056.04 331.10

HHa R IR B BR AT 2019 S FEER — ISRt B0 SR R S AR WA

MR R G, TITARAT (5 B A F IBRAT AT R, It i1 38 AP A
SAPRAREC ) IR, 7R E AR BORBIE L, M 2016 FEA 2020 48, TN HERFIALE
(RFEAEE Y WS 2. 120 1164 1,18, 1.51 A1 1. 09, B ) 25 B £ 5 th 75k
HAMAEGRE 2, AFAE— 8 BIRLTE A . HLAUE 1545 Rl 8 B AR 3 A
F T 40%, WO SEARAT ARG A R B COCVEW R B TR, 7R SR R
P07 o AT UESRAG ™ it DA KA 3, AR 2 R A FH B 4 ) K PR A
I Bt Bt b0 R T R4 B, K 55 DLE S B 4y SPY 77, A hn 4
W B A2, s A MR A AT A

3.2.3 ME{ERLFERRA

Wk 3.2 fizn, 2016-2019 45 M Mk ) 745 DAL B 77 o R &80 e B TE,
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BT URAT DU G 7 Ak 2 0, AV IR BT AR e I HE BONIZ & s
(R B EoREBORBOR, AV SSATAT IR, S Bt oA st — D8N,
S EARP I 55 R R 3 0

3.2 TR 2016-2018 RS IEN

fabs 2016 K 2017 R 2018 4FK
PSR (o) 469,711 1,338,508 2,029,454
K (7o) 751,378 1,297,969 2,422,487
B (%) 33.54 38.72 42.89

HAa R MR

N TR AR R, 1 28— BLAEHIE SRR 4 (AT R J 1A RIBUR,
FEXFHAR A T — LR AT T UL AN (R B B R, LR IR T A o
CIEIE”, N T SR E ST RBEATIZ A, 2018 49 H, ESEIAm 1 (8
Tohnam EAT ol B S B2 AR AR TR L) R IES) AT R AT I K 8. T

BRI, W RO M ki se kot 0R0E, A 554, SRftRese . iR
R B8 it o

FERATHIANR L, ax iz BT an R A S 1 4. 52%, LA IIET
IR R A 4. 66% A, IXATH T AAT AR BT 98 . 534t Mk — XX
L E AT A, EAEE A KRS L AL TR, eI SRR T RN R
B ax AT, SR BT ISR AT DR —Fa] DU AR Rk By 5K,
11 HEAERAT IO S AT % — € DU .
3.3 T MMER LT 2019-8 & ABN RAI{TIE D

FE] MR B BIREAT 4% (o B P e FR A Al B R v, 2 B RE RN RAT LR T 1
1777 RATHURE DL S 5% B8 8 =07 RSk . T MRS BT 2 MR 507 0 RATHL
e a] DLIEFERAT BOIR B 7 SCHFIE TR, 6T AU s IR 25 e, B AT e ik %
475 BB BT DA BRI SRIE R AT BB SCRFIE SR, AT DASEB T Hot i
S . MF B, AT, =M A fER B EORAE, it
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RBLURAT B SRR (AT AT 1
3.3.1 RUEFRBENELRRR

(1) HZEF4k

TE] N R SR R AT S P IE SR il R v, S 510 ARk E EA 1
RRAT AL IR ], TSR3 4 38 LA R =07 RATHI, BAEHAA
PR B

(2) 1R EMAT AN

RATRALIAT NIRIE SR S, = {Ky RAT, Ko ANRAT), Mk i i 5 e 4 o
A LA FERAT St ABN, W A] DLIEFEA R AT St ABN, 8 ARAT O, RAT HoAh
G0 TR . “RAT” AR MR IR I R AT 4k ABN BREE, “ANKRAT
TR B R AT AR ABN MEATRRE . B E AT NIRKER S, =
(MG, M ANTESEY, BB E R I R vp, ) USRI S I bk R AT Ik
ABS , 3] AN SEHAM 5577 i, 9] A B8 AP NARAT o T S HLA 457 25 Bl 2 JI R
NTEERITTEENE, WA E T PRI TS 2 R OGS, KT 2
FRHLH R TR ST Mk R AT RIS ABN, “TRISE” R 4 2 SR
B 55 €0, ABN AHI IR 557 iy, 0 [ (R B N ERAT o« AT WA IAT A SR B2
Sz = {NyRAT, Ny ANKRATY, RATHUA AT LB B 8k K AT 4 € ABN, #57i
XS E AR R, AT B ORI AT IR S R RAT. “CRAT RIRRATHL
MR RAT SR ABN, “ARAT” 2FR AT AT Mk R AT 4kt
ABN.

(3) AT WG RAL IR 2

TEBELE R AT S € ABN RS R o, il 48 08 3 R AT ML 7E = 7 TR R
Ak AT SR ABN IR N AN R AT 48 ABS FIMER N1 — xc. BEFE S I b
BRRATI R ABN (IR Ry, AL N — yo RATHLGH B Mk &
T4kt ABN FIMER Nz, ARATHIMERNL —z. HF0<x<1, 0<y<1,0<
z< 1.

(4) BALEZEER A S S Bl 5 X
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=R GRER , XT=AN5 5 1K, RIBCRF SRS P £ AR 5
ezt IR AR NS 3. 3 PR

3.3 EFBRASHEN

S P

R J M K Rt % <60

i1 TS 47t ABN W2

2 BT A R

i3 BRAT B A

fl A RAT ABN HIRAT %%

f2 AR A4T ABN )B4 FH 9%
RATHUR RAT WO 2

rl I PN b R £ SR A4 R

12 HRATRE =R A R

332 ZHRAIEEERNEST

ARIE Ay $EBE 2 MURAT AR AT g, W] LAAF =38 Z A7 AE )\ Fh i g%
Wtr, AR (K RAT, MBS, NORAT), (KoRAT, MUBE, N, ARAT), (K
RAT, My, NyRAT), (KyBAT, Mo AR, N ANRAT), (Ko BEAT, My
WIS, NyRAT), (Ko RRAT, MW, Ny RRAT), (K ARRAT, MyRSE, N,
RAT) s (Ko NRAT, My AVEE, NoARAT) o AT NSRS A (K AT, M,
WS, Ny RAT)E, AV AW IR B IR I A0, A RAT S € ABS I RAT
9 FH LB % 4 PR T 98 o 4305 3 RO RR R T S ) M R AT (R 6 8 P E 24k
AR PRAR IS, SR M AR I 8 2 KBS SR (K45 5 o RATHILAE) (¥ i a2
B MR R AT SR ABN [T 2E 3, UKL T MR 1 i 44 XU i SR PR 43

%o [FIEERTAS ) PNk . B EH A AT NI =07 £ A AT A SRR H A R s
BAKINZR 3.4 Fis:
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R34 JTRMER. BEENRTHIM AT NRIRE & LR

SIS AL oAbk BmEGE RATHUARGE
(KyRAT, MJEE, NyRAT) R-fi-f; 1111 f3-11
(K BAT, MyJEE, Ny ANRAT) R-i3 i1 0
(KL RATs My ANIAE, Nﬂiﬁ) R-fi-f 12-12 f3-11
(Ky RAT, M AW, N, NRAT) R-i3 i1y 0
(K, ANKAT, MJESE, Ny RAT) R-i3 i1 0
(K, NRAT, My, Ny ANRAT) R-i3 i1y 0
(K, RBAT» My AL, Ny RAT) R-is i1 0
(K RRAT, M AL, N ANRAT) R-i3 i1 0

£ RE ST ) FBURS , 57 3B 9% PO A SROMS I SRASH RS B vy - e 33 L At SRS (10T
PSRt I, A D12 SIS RS 1 ARV I A o (R, TR A AT 2kt ABN
S R R A B ST R

FET MR TT T, ok $e “RATERE ABN” (x) PASIEHE “ A RATER 0 ABS”
(1=x) PR AP RAE N Vi, Vi Vie £ () AREREHIBIAS LS
V= X AV A AT I A B 5 T 3 0 N S AR 3w A AT LA o oL SR
=R-fi—fyz+(R-i)y(d -2+ (R—fi =) A —y)z+ (R-ix) (1 —y)(1 —2) (AX 3.1

Vo= X A AN AT I RIS e 5 B 0 o L S ABE 3 A AT WL o oL SR A

=R-yz+ R-)y(l-2)+ R-)A-y)z+ R-)1 -y)(1-2) (A3 3.2)
V=l AT R RIERR S VA RAT O A2V,
= (R — i3 — fi)XZ — [oXZ + i3xz (A303.3)
HHIBNATTRE:
d

FO) = 2= x(Vyy = V)
=xz(x — D(fy + f, — i3) (A:3.4)
FERGEH T, s “WISET MR RAT ABS” (y) BAK “RNIGET
BRAAT ABS” (1-y) HPHER R LS EIBOHIE N Vars Vass Vio
Vo= 30 P % 2 g SIS PR UAC 2t (M X 7 SHE S MR 2 AT ALY o o SR s At

=0 —r)xz+(, —r)x(1—2)+(,— ) A —x)z+ (i, —1,)A —x)(1 — 2) (/z}iﬁ 3.5)
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Vo= 30 F5 5% AN SIS ERJUAT e M KT 7 S S AR 23 AT AT LR o I 4 s R
—r)xz+ (i —)x(1—2z2)+ (i, — )1 —x)z+ (i, — )1 —x)(1 — 2) (A303.6)

VZZTR %%)”’J%MK* Vot %‘:%Tﬁlﬁ}*ﬁ}az*vzz

=i, — 1y + [|XYZ — i,XYZ — 11 XYZ + 1,XYZ (A303.7)
BRI T
fO)=—=y(Var = V2)
= —xyz(y— D(i; — iy — 1, +13) (A303.8)

ERATHAG T, FLREFE “HEBAT MHUER R AT ABS 727 (2) DU “ KDY
P AT ABS 7 (1=z) BN AR PHI T Vs Vaos Vi
Vo= X AT WU 7 5 RO 250 0 7 S 7 5 0 o7 0 1
=(fs—r)xy+ (5 —r)x(1—y) (A303.9)
Ve X RATHURIAS 52 755 L 2 0 7 A0 1 25 7 4 W A8 =0
(AR 3,100

Vo=E CRATHUE) =RAT WU AT LAV AT WU AN RAT BV,

=xz(fs — 1) (A 3.11)
HHISNE TR
f(@) =—=2z(Vs —V3)
= —xz(f; —1,)(z — 1) (A0 3.12)

333 =R EREERREM S

(1) Eifilzh 11 R GU e v LLAERE

I SRR 2 1) B 70 R G R B LR R ) R AR E 1 WT AAS B 11 3h 1 R 4t
T AR e T

S0 LEAE RSy -

[0f(x) 0f(x) 0f (x)]
Ox dy 0z

ify) of(y) of(y)
0x dy 0z

f(z) of(2) of(2)
L Ox dy 0z |

(A303.13)
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K M ﬁ%ﬁﬁﬁﬂﬁ%@*ﬁ%ﬁﬁﬁk%ﬁwﬁ%¢

[x*z* «(fl+f2—i3) +z* (x—1)*(f1 + 2 —i3) xx(x—1)*(fl+f2— 13)]
| —X*Y *Z (11 i2—rl1+r12) —x*xy*(y—1)
A=| [—x*z*(y—1)*(i1—i2—r1+r2)] [*(il—iZ—r1+r2) (Z\;—cﬁ 3.14)

| @iy : G

ERHHEHTEF, & (x)=fy)=f(z)=0, "EEEHIIETFEN 6 MaEh
W, Al (0, 0, 0); (1, 0, 1); (1, 1, 1); (0, 1, 0); (1, 0, 0);
(0, 0, 1)

(2) M5 AR E i

AL 2R BEAR AT A0, T M bk R AT 4 (0 ABN B)) /) SR 48 I AL AR E s 2
o, LR R () B A R AR A E IR 26

BRI A (1, 1, D R R R

—yxz*(y—1) *({1—i2 —rl+r2)

f1 +f2 — i3 0 0
A, = 0 i2—il+ri—-r2 0 (A3 3.15)
0 0 rl — f3

A CAUR IS s (1, 1, 1) NRIRESE LA PR RREE A, =11 — 3, A, =
fl+f2—i3, A3 =i2—il+rl—r2. A, HEHNIRGERSE 6 MM S
ANMERT LEHIRET 6, 15 BB 073 A R R A 5 LU BERRAE(E W2 3.5 i

3.5 FErHIEMSEER

ORI FFAEEA, FFAEAEA, FFAEAEAS
(0, 0, 0) 0 0 0
(1, 0, 1D rl-f3 fI+2-i3 i1-i2-r1+12
(1, 1, D rl-f3 f1+2-i3 i2-il+r1-12
0, 1, 0 0 0 0
(1, 0, 0 0 0 f3-rl
0, 0, 1D 0 0 i3-2-f1

FEANFEOTS, EHfs (1, 1, D BEMREES AR, 2O R
B BWRET ML R AT SR ABS, 5 BT IR R ST MR R AT R
& ABS fi27 I HARAT WU M SR AT I, e & 07 i el B o KAk B tem] B
M BE L A AT SR D ABS @Bt =7 ARREIRIS B R 2, R BE 7 S BAT AT HE
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3.4 T HEREIT 2019-4F & ABN KT

3.4.1 85X THHEMAEEARR

JTMHER 2019-%% (5 ABN 225 EARGETHRIE N FRERAT PPN
AR T AT 55 i 4, 3R 3. 6 Fa

“TTER 2019-17 TRV BN RIESR B B W (RIFR T RBHE ),
IR BVENV S AR, H A EE A AR R, e iR, ERRSE S, DA
PRI S 2 R BRI 72 i o S RAESR A B, R I35 1 BRI
2, IR, ¥ o) R % P S A U7 R B 7= o BB F] 2019 FpA,
7R BRI IAT 129 SCHRIA A, SRR 3498, T4 1478, BFE T 1585, 95 {4 TG
BT, FIRKEE LU B o8 T, SHEHATMELL, TR BE
A TE S i BRSNS IS0 R R A

POVERITI A IR AT (fRIFR “PVERIT ™) RARGEE P IER LT
AT, HERDOLERSFER P ORM T 10 JHLK5E, EIEEECIA 20000 £% .
POV ERAT SRR AT H B B ST, BT IR T A B AN I H (1
BT, XA H B ARSKRIEAT VRS, & BT A4 5F I B A ST I AN E 1
B, TR TH TAEN RN ST XA E RS, R AN IUE IR
WIEAT. AT IRIER B WS RGN %4, e MmEmRuasr, Dol RAT a1
FE RGN ER A T AR S8 & EOR T B, I e 7 —BMEN R E
R R POVEATIE N R E MR A G RIT 2 —, ARNGETEE . NS,
SRR FE i 75

H A UE SR Al AT PR B o A d HL B 45 VAT LA, X« 8k 2019
17 gk th ABS TUH BEAT 1. WS 1S T —JUL B Bilgwor, W
TSR A S BB T H 1045 Pl TR A R = F 2 Ed, XK AH
WA T BB MR S8 K FRIA R, JHERZ T TRE TE
RIS a0, w7 A AR AT TLRE YRR, 72 N IR T T i i
PO S, HA S EAEA S, WEEIEE R ITREALR.
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3.6 JTiHEk 2019-55 ABN B 5 4k

Pl fata BRI A4 TR

RATHLI J MR SR AT BR 2 7]
2l JURMEZF A A BR A7) (3
THRE A JTRUEFF R EE (7R HRAR
LE PV ARAT AR AT PR 23 7]

W HRAT P ARAT IR A PR 2 7
PP HAE RS VAl A PR 2 7]

R )M BRI BT PR A W) 2019 SR 88 — ISR B 03 7 SO 2l S AR i W

342 RITH R

(D) UEFHRATIE B

U MR AT 2019-%% 5 ABN SEAE BT 4> 30 147G, FARME RS A E 4
PAAGFIR A, ARG SIAE A F 23 s 01-05 &Y, BAARMESHLUINER 3.7 B
No PG 01-05 R4 RAT AU 28. 544, WA AAA, (A4 EHRAT R
WU R E RAT . RARTRRFEMN R, BIREHREEMIE A S . IRHE
FFRIZETE 1.6 {4on, NRERITRE, B MSER BTN, 5O
5%

F 3.7 M HEEK 2019-%54 ABN RATHEIL

77 b T B (12D (%) TiSA R H FE (%)
5 01 14 AAA 6.30 21.00 2020 £ 1 H 3.6
e 02 #4 AAA 6.50 21.67 2021 £ 1 H 3.79
Lo 03 4 AAA 6.90 23.00 2022 4 1 H 4
e 04 14 AAA 4.40 14.67 202341 H 4.1
Lo 05 4 AAA 4.40 14.67 2024 4F 1 H 4.1

R 7 1.50 5.00 2024 £ 1 H p

Ba R M BRER A BR A ] 2019 SEFZER — JIS (B8 SR R SE R U 5

(2) UEFFAL 5 45
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RT I8 2019-17 B SRETEC A, LR BRI A e
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