=
=
< o

B
a8

LR

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

M 4+ &5 e X

W _JERATAT X &l KU BRI 5T

B A W 4 FHEA

e FHUMLES . R £ B #H 8K
% B Lk 4 B RAZFY S@Y
/S B P S Rl Ry 7

® x H . 2023F 6 A 12 H




DAL LN R VAR & BRATAT 2 3 G AR B2 A T 7

e 14 7 A

AT T 552 10 650 R RN AE T B R AT 0T I M ZLER A 0T
Fl e JRFAL, KR T S BUMBURIERIEOM M 5, i T e
AU IR A LT TR 58— 7 T 00 [ A P £ T 0
ST T T T B R T R

s ctenss. A s, 2% 67119
;) Vg s
A4, v s Em. 20055 63

RV SCAE FH AR Ul BA

A NGEA T R TR B A3 S0 10 SO - T E ]’é&%; (EPE“TR
NSV N i< NI S BTP
A RUR TR AV SIS RS, SO VRIS SO BRI R, T LR
MR AR ENB N A E T R ARAE . TR i 3L,
25 BT RO AR NI 50018 SRS B R R« E AT OBl
CHGEAL U R R R N CNKT b B S iR B IR R ) A R R e S, 1%
TP AL V0 S 4 BB B 20 N 2

=

by, Al . 20234 6R1H

N,
i R s Em: re) 4 640




Y EE YN 2 R R DATS'S J BT AT 208 < il RUS: (A 52 i 7 7T

Research on the influence of resident
leverage ratio on financial risk

Candidate: Li Boshi

Supervisor: Wang Xia



Y EE YN 2 R R DATS'S J BT AT 208 < il RUS: (A 52 i 7 7T

w OE

5 [ i PRATAT 2 3 e Jet jl 5 = YRR I 2491 51 R 2008 4E AR &Rt faHL,
U A4 R0 T ERAT AT S0 (R AR AN T g v o AP0k, R BRATAT S 30 HH AN T
RS, YR E bRE R AT R R, 2008 IR B RATAERACA 17. 9%,
AT IH AT, (HE 2022 4F =1, R EERATFTH) 61. 4%, 2t
PG TARN 45. 7%, I+ HEL RIBEFFRI 70%. 458 BE 15 Xt E 4 2551
i, DU B E B AT B R A, MRS E R G R B BoR, 2022 4 b i
PRV I A bk 5. 1%, fERTE AT BElR RO, i B AT Ml R B SC R
& R RS 0 ERATAT o 0 — 5 b= A7 Ml (9 5 55l % 2 BRI T DI ARAT AR &R, O
WS T < R AR A 1) AR, L e R s Y 4 K 2l s BT 3R AT, DRI 5
T REZAE RIS BIR T #E— P st = BOE, 55 B RATA
R <5 i I PR A B B D AR £ o ™ 8 SR TE A S AR BT B AL o AR SO S BRAT A F
JEEXof Rl RSB A, T DA Ay SR RO AT 2R R 4 ISR P 1) 8 < i JRUIG: 1) B Y £ it e
KFE,

B SR ARSCAE NS ] A A SCHR AT AR B R SR, R T TRAT AT 520 4 XU 1
SRR, FF A5 Hh = SR AN A b A57 55 SRAE I 7 ERAT AT Yo 46 il XU 4% 32042
SRIGIEBUIRE 30 443 2005 £E 5 2021 4F 1948 2% MBS S2AE RS 36 8 B AL AT %o
SRR IR, RIUE RATA SHATE RS 2 “U” BCR, BRI 5%
PEY A RIS 2 1F 1) 96 R 5 78 DX 3 S P 2R S IX e ERAT A et 4 ik XS F) Ak e
FEHEE R T R a3, H AT B m i PR I o 7EI0IE i PAT AT I8 AN [F) Y 1 5
JE RATHAFES, A SCAE S 50 N SCRRIIF R0, R A A OSSR 6] i ERAT AT 5210 4
R DRI 8] e = U T R A 55 9% YR T 43 il Bk, JFG PRt ARAT A D8 XU 52 1 g 3 40
HANSERE, o8 P2 A B RS A RSN B 3 o R AR SCHR Y T EOAT AT 6 M A 2
AT M 161 B, AN [ R 22 355 R i B R B ST A IR BRARAT AT BOER [R50k o 1
P2 IR R AR AN A A5 55 10 W B R AT G T I R, O S ) ) ) U A A 428 T 10
BUR WL

R ERALHAR GRS 5™ iR



Y =N e el VA J BT AT 208 < il RUS: (A 52 i 7 7T

Abstract

The excessive leverage of US residents caused the bursting of the real
estate bubble and triggered the global financial crisis in 2008, which led to
the increasing importance of household leverage in various countries. In
recent years, China's resident leverage has shown a rising trend, according
to the Bank for International Settlements data show that in 2008, China's
resident leverage ratio 1s only 17.9%, less than the level of emerging market
economies, but by the third quarter of 2022, China's resident leverage rose
to 61.4%, far more than 45.7% of emerging economies, and close to 70%
of developed economies. Experiencing the impact of the new coronavirus
epidemic on the domestic economy, China's real estate industry has
suffered a bitter winter at this stage. According to the data of the National
Bureau of Statistics, the added value of the real estate industry in 2022
decreased by 5.1% year-on-year, the largest decline in all industries, while
the real estate industry is associated with financial risks and resident
leverage. Firstly, the debt financing of the real estate industry mainly comes
from the commercial banking system, which is related to the risks of
China's financial system. Secondly, most of the residents' purchase funds
are obtained through mortgage loans, so most of the purchase funds are
residents' leveraged funds. Therefore, in order to further implement the
stable real estate policy, it is necessary to study the variables of residents'

leverage and financial risk and how to transmit them in real estate and other
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channels. This paper studies financial risk from the perspective of residents'
leverage, which can provide decision-making reference for the formulation
of residents' leverage ratio regulation policies and the prevention of
financial risks.

First of all, on the basis of combing domestic and foreign literature,
this paper explores the theoretical mechanism of the impact of household
leverage on financial risk, and studies the transmission path of household
leverage on financial risk from the real estate channel and corporate debt
channel. Then, provincial panel data of 30 provinces in China from 2005
to 2021 are selected to empirically test the impact of household leverage
on financial risk. It is found that there is a U-shaped relationship between
resident leverage and bank credit risk, and a positive relationship between
resident leverage and asset price risk. In terms of regional heterogeneity,
resident leverage in eastern China is more sensitive to financial risk than
that in central and western China, and has higher risk resistance. When
verifying that household leverage affects household leverage through
different channels, this paper draws on previous literature research
practices and uses the intermediary effect model to separately verify the
real estate channel and corporate debt channel in which household leverage
affects financial risk. Among them, the intermediary effect on bank credit
risk is partial, while the intermediary effect on asset price risk is not

significant. Finally, this paper puts forward that the supervision of
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residents' leverage ratio should be adapted to local conditions, and the
policies of reducing or stabilizing leverage should be adopted according to
different economic development conditions. Meanwhile, the regulation and
control of real estate and the supervision of corporate debt should not only
comply with market rules, but also make timely use of government

regulation and intervention.

Keywords: Household leverage ratio; Financial risk; Real estate bubble
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MR R A GG TR, FEHEH — R BEALH R, 20K TRtk B,
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USSR w2, S H IS s RS T BRI aE =, IFRLT Z B XU, &
WIS (2002) K NSRG53 R R AE— & A T —@ M A, BT%
Fofr 8 SR R A AN 2 VT 5 B8UAT DR 3 A S2 450 2R R DR /N DA B Pt 2k i T g
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T TR DT AR LA B S KT UV 2 O3, 1E— D AT A% 2 AR IR B0V T s i
KB R RATAT K EFHIE5 18 o AT 55 A HE B BAT AT 2 B R T &4k
BT, AR AR (2019) RO RE SRl EURE HEAL 15 H A0 B E ]
FAF BT, B EF—f%, AR E RATAF 2380 39.2%.

JE RATHFAR 22X B0 = AR B E T o s b= M DUEC & AT BRI 5| & R )55
I M B AR SIS Bk A8 = AR A KA 2 55 10 77 = R A 55 75 oK o 3 o 7 24T
BT A A R S B IR R B R SR ), VR 5] R 5 DI 7 A s 7 SR 50 1)
PR 38 F R Jo BROINAT A S o B R 5 3 B ERAT AT % BT (5K 58, 2020
BT AR (2016) A5 H F5 b= TR 1) BaefER AN 46 RRATLA) 0f J5 R e 488 DRk 1 s 2
R AR AL B2 00 b5 TS 5, RIBUE RIS 7Kk, #Esh B Ert. &
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FAT AT 22 BhHE S5 A 0 bk s B AT b, X (2019) A B % W Hi E s e 1R
FLAFEE ETE 1%, BSOSk 0.52%. HHit, & RATAFZH0 55 00 T8 s e B e b
TR 245 B F AT —BOA .

SR, Jo RATHTHES P i etk — 20 S b = i 1Rk, BRI KO8 &
itk £ml XK . Good hart and Hofmann (2007) R4 H =iz, HEifi4:
RIS ) A PEAE DG, 22 b M Rp el LA S A 25 4 L1 s A X ] B 2250 < s 1] 1
fl b= A phts, HEINASR SRS M o 3 — B3R AN B A A 3 K i 2
PLAT B AR AT L XU R BE - Koetter and Poghosyan (2010) 3 is 72 [ 5 4h 7= $diE AR
TR R T DL B30 . A AR R 18, RBUA IR (2011) i@
I ENASBENL— R B R (DSGE A5 ) %ot 3 [ s i = FARAT 1 2 b b 4T 40 v
RN 5 DEREh DL IR G i B HRAT R AR e 1, Aok &
SRS o PRt (20150 SR B EWN K0T, R I5 10 17 37 AN 1) s B 2
e P oo AR R B AR e ik o TRt (20200 #E—257E 2000-2018 43K [H 35 4
R HR 2R 3 T A A A IR SATAT AP OC R, 45 H 3 ARSI 5 2
I H 2 Bom e alfa e . XIBRRIE % (2017) FIgk#E (2019) #9731 Ll E45ie.
gi b, IUA ZH0 TN RATAT 2 B 55 bk AT 184 5 7 Y ok RS o

JE B A A5, T SR B IOR 5 — ALRGE Ar o SRBEATAT 2R 40 v 2 S MR 5K B 5
THIZRAAN L GRBEMON AR AR IR JE 1) 55 7 A I Sk D 2 o b 7 A0 F ik 32k A
MU (Debelle,2004; Barba and pivetti,2009; Borio and McGuire,2004). #4245
(2019) W HJE RATATFHRAEI KB — @K 5, R RESR, #oREwHK
VR, A S TS (2014) YOABEE R RS IRE, o6 ERHE
P AT RN, TR AR B B DR e L ARAT R FR AR, R ARARAT (S
PRI . 25 b, Z2HCCHERIT T TR R 55 22 5V 27K PR VY 2 52 i 4 fib
IRV (R T 6

1.2.5 SCERIEIR

AEE 3 X o R AR R < XS A S (140 SCIRARE EE AN S 5 T, LT T 7 A 5 WA
2 A7 PN i ERAT AT DN BE A5 BRPEBEATHR IC, SO0 527 7 5 A 3@ FH X J ERAT AT 1
WOREER 73 AT, W55 5 GDP Z b i RATAT s ot . #E—2BiEid ok
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BBV ANSUENFT, S8 AT T30E i BRATAT A B XU LA AR Sk ELAS HE e f BRAL
FFE 2 51 g R RS ) — B8 o A8 i BT A U (T S0 g R XURS: (T e v, 228
b T R BTSN 55 3t T S i AT 2 i <z XUz, e SRIE R U D . 5
b, MR TR RIEHR b, KR SO B R AT 5 il U 70 i+ AR g ol AT
FH5 B RXES 8T TR 2, Jo RALATRT 2 5F K 2 i it 7T %, (HREE R
RLAF S0 < R XGRS RO E T2

HeF CL AR, ARSI W T i BT AT 5 < ik A AR PSR AR AT 1
Rl 535 R FHRAT 18] A5 D ARG AR (T 52 2 AR B AR T 32 R RS AT 52 2 A2 5
M <5 it DR, ) A 3 SR B 22 SR T By i i i IR, £ VH B ARSI AR T A (T 2

BRI TR D

1.3 ARGFZEERR
1.3.1 ﬁﬁ?r‘?‘,mﬁ

ARSCHEFE N 5 LA U5 T

TR, X E SRR ST IT A A, TEIR AT S RS
LA e RATAT AR X ST DR SCHREE S VIR, - (RIS A RAS SO TR T 8592
ANASCII BT KA o

S EAEEIRWII, B ex s RALAT R ST S, SRR 45 G AT
TR, 0 AT AT S < b XUR: B B BEAT AR EE, 7T RE PP K i PS4 e flAs
FaE BR . ERLEIE . PIS-IE PR B IR . B RIRER . BE R RN AT
B RN BV, A AR PRI TT A FR AT AR S ERATAT o < R XU 4 %
SN SIS SR e R B

=R REHURWETT, JEIT Ui B 3R SCAR BT T IATAT 5 PEAR AL, IR R 45
PERATATVR PR o S5 SRR 73 B 2 i BRATAT P9 [ o L AN [ P9 4848 0 Je ERGAL
FRROLEARS, FEBUIR BT ati b, 30 45 1 R RATAT AL R 3R

SV B SRR IT, L SRR R AN AR B R B, 7 S 0] Y T A A 2R 6 i e
RLAT M < XU PR U 796 2%, S A0 D i o R8RS TR A 36 TR T A% S (R AT LA

FhERLRE R, MRS RET AR, JHREE RS ER.
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1.3.2 R A%

[ g fEHL K, 38006 i AT AR il XU T 1 KR FT, AL AE
KEZZE RO T R b, ASSCES 6 22 It 78 73 A idoxt Jis BT AT 5 e XU
{5 A FHLHIEAT 2047

(1) SCHRBTidee ASCHE il i 8 R e K B A AR SCSCIR, AL
RS RATA AR AT FUAE 8, JEA 1 i RATAT (W FURE B o 2200 Ja RAT
AR <z LR RO BTE FE SCRRBEAT BB, 1025 DR BT Ao <z b JXURSE PR S 5% 2%
FFAIE T g Ji ERATATXof <z R JXURSE PR 52 M0 A% S AL o i £ SCIR 70 SRAR B F S il L
TR T I R Z AL, S5 SR BR R AR SR

(2) BRI, RS RAAT A G AR E W, U Em At
SEIR . G55 -1 IR B4R . B MR . B AR N RN 5E 7 0 2 FE 1
S, R EIRICR JE RATAS2 0 it XU 1 52 8, A5 R 4% LA

(3) SHER M. AT RLF 5%, I B A1 [ E RN
MR, JEI Statal5.0 BFHEATSEIE M. el i BT AR Rl XU 22
IR “U 8”7 SC&R, JFHEHAT S iA e L OCHIE I A RN AR, BRI IE AL
BLo B Ja il S g Uk B AL S LI S, SF DAR tHBOR .

1.4 ABIFHEF EZAL

1.4.1 AL BHFT R

(1) WA REAC R A BRI o AR SCORE i BRATAT X <z R XU 21 73 9 ERAT (5 BT X
B ABE P ks XU, e 2R 45 & FAR LA B A A B

(2) SEUEAL S REREIRT . A SCHE I TP/ RN M5 1 B TE A Al 457 55
TE AR T RATAT A HRAT A5 DT KU A B2 7 i XSS R A% S 4%, BT — @ DS
X

ko

g

N

1.42 A EZA:

(D J& RACHARME A AL . ST HBARREE, A ST A SCit
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WHAENR, RTAME P SURARELS GDP W& s RATAH SR, X—WEHRFRES
TEBIELL, GEYEARF M. F3 AN H WG boxt Ji ERATAT IR 4544 7 i R BETR
Ao

(2) ASCERBUEHE Y 2005 4F 2 2021 4F 30 #4400 B s, 52 IRT- 2
Gt R G e &1, BAER e REKER, REeERITAE 0.

(3) FEHWHP, RTANKIERAFAR, 0B Hr A% 4
Tl o
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2 TR Al
2.1 BRTFENERAFE

ARSI o B T AT AT 38— A 2 MAT AR (3l , Ron— > 5K (Bt X0
JE BHB T TR A 153 55 7K1 L A1 55 7K AHE 77 o 3o Je RS T TATAT R I S5 A 2 A 3,
A YR Rl 7 DA 5 AT AROUE W A T 42 o SO0 142 ) ) B8 A — N X Y
P SR SR BE B 537 K AN KT, 385 TR BT B I AP By T 5 X
Ji BATAF R o 25 P TS i AT AT R AEE e B 5 2500 DAL R AR A (22
SEPRep, SOREHEAAAE FTASE . A REAEE A Z GEEEE, 20200, HY%E,
TRV ECHE B R A S 6] 5 e 22 17 100 DT 2 [ 5 0 7, SR 1T 78 o P A7 2 B 1
WEFAEERATE EANBLSE, A e RE R, PRI AE SIOOHes (0 SR B R AR A R b
ERTREMAE ST ER, BRGNS KGO e e R 2= . R,
WAE EEE N, R T2, O B SR (5 BRI, SR R T 52
S S AIHER TE A SR RIETRIE . 351, Gtk NRRZBRIRDL A 51 70 A AR X fR
UE, N TG R E M, R AR 2 O A T3 AR R Y R R N R
M S 45 R AT R o WOWBRAEAE 2 R WA I Se it i, UOSIR T &
TN A TE R 2R, DA BERE SR S S BT (R 1B) 3240 o ol ot £ e B
A EAE 2 LS, HER S EAEE e A Rk BT
Bt b R B B A MR, T R RE M R i, X
T NAFFLAT AN A2

U RATAT RT3, B STk AT S5 N LE A5 55 557 B M
HAp GO B R T B85 RS WO FUAE, 5155 57 HOp i R T 16155 %
WL i REER ] B B AL

5155 SN LR 38 Ji RN TP 2 K EL B T 6155 T IRER 1A
FER G55 BT, 7018 IRAR 15055 B0 T B R i A A 9 B R i Bk
it B s S B8R E N A~ 2 E (GDP) ME YA (GND
i RSBl Ji BT SCRCHON (DD RoR . £83F B 2 22 IR SR, GDP Al
GNI #RAZA[F] A BEXT [ RSN BT o RS AT SRS B T 3d i o WL it 3k
B B iE A O B TSR SR IR . H R BRATAR A T, RO 2
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R JE BRI 5155 A 5 GDP 2 b2 f AL AT

15195 B b Al 2o i B 1] (BB ) B e 5 A R B 7 o B o 7
RE /. B, RTINS BN E RIS 1. it S BE
FEARAN[F) T 23 53 55 5 B 7 U AT 55 47 K L o 5055 A B3 EL B D SRE (1 B 7 B 5
By D RERB AL EOVB X A SKE R AT B AEsk, itk 1B
JERERT TG P gi it B B, Ja RGBS T A DT e B0 i R 1) R A7 e A L R
"l

B DA b Jo BRATAT SR (RTS8, AT #8 0 SCHRASE H it 25 2R TR 38 1) o B IR AT
e OUHEAT BT br . ASCNBEFE B A, 2T a0 G, e R
IG5 LS GDP Z LR R JE RATAF 2.

2.2 FRSRLA
2.2.1 €A REERD

SRR E IR — A AT IR, T B SR AT E YR s,
F B R IR R A . R 522 KB (Minsky) T 1986 fF#&H “4:
BEAFEER 7, fth7E (Stabilizing an Unstable Economy) XA s B s E £k
SR ENUR AR R BT RREL 4T, RIVGE T4 AAE—Fh “ BRI A
AT Y RGN AR AR E N X — RGN A Fae IR I R AT 55 S bl
FREFIJEARAE, G B mRE SR, Tk A RIS BIRERE.

SAh, ST EIR NN, SRTT AR E MR S P 2 A R R
R, BN R AT A TS 5E 0, LU RS . BT
IR sESE . o, AR R —NEEME R, THRARERAR UGS S
B BRI LLER o S AT 28 T] B2 5 S04 R THT G S 20 1 XSS A 2 U, A
1S 25 4 Rl T 3 AR s

& RIS AR E BB R 22 5 A AR U B s BURT T TRECR , AR &Rl 3 AR
SE PERIE M — Bl RNV S . U T35 I — S Zh sl fa ML, TS
H G L FAT NI Re 2 S BOE 2 s A fanL, IS8k 2 PRI E .
PRI, ORI & 7 B R U sk e e &Rt Ti sy, Blansegmah e CRe. nské
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i

==l

LR, SR HEOES.

SE R E TS ) ST THRR T SRl AR e MR R R, SR T
T 1 5 I8 4 A LR R £ REL B R 7 R, %R R 2 5 T — BB,
{51 i B e i 17470 ) S A R T Bl 2L 05 I B, L e T O
WA S5 17 S R RV T B £ 1) %
222 B BEILR

5T IE LR A B 2 — P Br 2 B, YNBSS KT I & S BOE LR % .
s —IE R A i AR R AL 5 2 K B9 E (Irving Fisher) T 1932 ££4£
(BRI Phfed, XA RGHEM, 18 1933 FRK (R FRIMRT—
WIVRAEEIR) B0 RGU ] W 5 55 1 A AT @ 6 K 4 [ R S A LA

A EAFFER N, BRI En, 555 AT 2 UKL,
PRI 2 e S, N BTG shIRGE . AN, fids N f EH 2 R 5 ak
L f5s, BT b T, AT IRBBOH R, DR a it
2. RAMEFEIT N RGN R, Wi eSO . BLAk, 55 imsE
BRI, BT ACT I N2 BN ETT, X 2k — 2D IS4 AN B S
TX 5 AR BTN R i IR A FORAMEABA TR B, RIS, AR N7 2504
AR EE G55, IS BB L5 R A ZKF BT

53 5% AR AR 1 B R LE 20 tHEZ0 30 FEAR, I (AT R £ Rl fa AL
SUR T N T 285 5 B0 1) F08 A0 o 1R 55 RO 153 55 N AT A
A RE 2 R 250 s AT IE BB AR AT, W (2 58 SR A 5 2 RS it A A5 1) 5 55
Ko SR, B2 R TS HEPP, BUnE AT RE S KT 55 KT T B
ARHIFZME, DA AN A BR300 22 B i s A B K i 52

2.2.3 BFEMIREXED

PPN RS R PR & B B 4 & WIS DR 5K 77 AR B P R A 3T P AR Y TR
RIS . YRR MR T B, BB S SbEE S e migE, i+
TR 5| BE 22 A5 52 % 40 SEhR ) B 72 sk L84, 343 M HE AR B P2 AN A VIR
— H 35 B P 25 0] WIS, N ME TR & B & SER =M sk,
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M SR B IS IR AR, B ROy eREll. BRIy, iyt
BTN AR T BE 2 P ik, JREH eI SR, AT T IR X
PO AT RERAR IR St L AR AR S BRI ORI RN, R T R 2%
BBt Al e T ™ E 3R

AR T BT REA 2 R R A . — M DL A B A T 370 B AR 81
AT R R0 TR R AR MM £ — S W RS, AT Al T A
o R R B MBS T 9EAR, S EURAR AR RS e A, A
TBPANRS I K. BEAN, TS B L BLAT T b1 48 S A 2 AR R e
BTSRRI B 2] E 1 .

BT IRIR AT BE R AR SR RO . IR BRI, B E A e
s BRI, M-S BUM & SR MA T AT E .. A, WRBER G, Bk
NERATRE S PGS NIAELIE 6155, N2 iR Memahl. Bk, X
THRPIHIEIR, BORHEH M E VIQET A1, RIBGE 2 M BEROR ]
IRIITE R, T8 G i R BB R 22 5 Y A7 T S

2.2.4 B HOHEIRIRL

AR DR Ut Ok 1= g (E/AE (N7 o et 7 M w0 = PN D) 1K= 21N
RIS ARBE Ao AR RN TR ZRLBEN, A ATTRT LUK B SR B85 VR iRaH e <
RILRA A e g RATLA) vl DAEEL S KA i RO AN (B R VP A A RN A5 P KU, T 0
DRI IR BETE 2 R BT AL . B, £ i, bl AR A
WA BB 2 — o AEN LK, FrriirER sz B, XA
AN AT LA B e 0L 1) 987 SRR AT B 2 (ORI o 3, g 7™ RO RN 2
R B 22 RS DY SE B A1 55 /K1, [RD IS 4 2 8 o < i LUK

B AR RN B AT BLR BB A% R IR 2RI N 1 RIS T 2 145
AT AN G2 O ST AN 2 11 I B = FROALAT 2, AT s R BE iy 52 55 470
Ho BT PRI TRRN, (SR TIEEEIEGTR, S B toR ek 3RS
B IR B E R SRAMB S, 1K AT RE 2 3 Bl il WU (1 P B T+ AN 5 1) AR e
P
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2.2.5 HEH M B

B RN B B SR E 2 B X fH ) (Haberler) #£ 1939 242, 1
R B P b BB 7 IV B 0 Pty SR ROV 2 i RN B ST AR . IX
PSSR, BT = i ik B B s e, AT E) A S E IR
ARG, T A T B Al AR

FASRYL, T~ ak BRI, S A R B, X T Re s S B
AT e 398 2% . REBAIELEE, MMiSE AT R RK. Ah, ST b
BRI, AATTRT R BB A R SE AT {5 0, AT B s A AT TR 2 =R B R,
BE— B NG5 1) R T SRR

SRTIT, R A0 B RN R AR B IR, B T e 5 B0 2 B A 4l XU
O TP BRI, AATATRE I T 2%, L& T IR 71 i
BEAE, B FEAAR T RRET, AT RSB B 4K, AT 5800k & 5 T R
g, INTTHE— B HI S5 25T IS TR SR
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3 REERAFRNIRZE S

3.1 BHEEMALITREE LK

FATAT 2 SR — [ B X ) BRI 55 MU, T, FREBONBUEIN 2
MLAT FF 230 3 $4is oy v 6] 6] 5% % 7 G Ak 78 e BT A A B o 81 1 5 8 7 A
R), HAmdWEER. EEml . BUF &SRB PRI 2] 4k
SIBATHF KT, J& R ARG Rl A VAU =350 1 TAT AT 38 2 AL Fe SEAA T TAT AT 26
B 3.1 9 KB BRI 7 i O R AT T 30 AE IR SRR [ IRLA 2 R 454
IR SA . DASEARIR T AL AT 2R A 3ok, 1993-2008 43R LR I 1AL
FAF AN T2 2018 4 SEARFR I IATAT 2 & E A, B R, JEL b
AT AT R s s K /e F b i = k. AR A2 2008 EEEER T IRINE
WU Koy Ek M S a e, RESFREWRSAEE RS, NN EL, $
| BORFHE R B 0 — B 7k, b “DU 5427 ZUFRIBaH R Z L, T
L) 225 5 SRR SR e PR A 0 5 R PR [ PR K 22 2 IR T K M 5 55
JE7) CGikIBEEL, 2021),

AR B 2R B 7 U A e O I S A S, AN 1993 4E 31 2008 4 Fi [ Si
RGVFER AL 15 fE[R3EK 33.4%, ERIEK 2.23%. HAdE&mATF %
IR 3.5%, JERATFF R AHK 10.1%, BUFFAFRAHEEK 19.8%, “FHEiE-F
%o 2008 FEZERL AR P, dESRl A VAT AR PRI T, L 2009 F 43
M 20.4%, FHa S SEARER T TALAT BOE GG . Bk 2022 F=F, SEARERITALAT
ROLIEF] 273.9%, FHEL 2008 FIGK T 132.7%, FIPIGK 9.48%. ILHT B E
FEMALAT R CE s, HARE R, KR E T AR b 75 I 20 15 S il XU
R A
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300.0
273.9
250.0
200.0
- /—/\—/\,161-8
1000 S
62.4
50.0 e ;49.7
e ——
0.0
M IO ON~NDDO ANME ITLWONDDOANMILOLOMNODO AN
DD N DDOO0OO QOO0 DO A A Ao NN N
SOOI DO OOOOOOOOOO0D00000O00O0O0O00 00O
TH AT T T AT NNARANNARARNNNACARANNNRSRNAN NS
—ERE] =SR] ————BFFERT] SRR

B 3.1 1993-2022 4 SR ER T AT AT
BkE: ERE AR O0 (CNBS)

Xof 75 AL 28 S5 K 1K) 73 A 33E — 20 BE R T AL AT 3G K 1 32 Rl ) S PR AT A B
JA B 3.2 AR B AR b A AN BURF =35 T IAT A 35 &% 5 Lh 45 i AR L
Fe A BT I CF RATA 2D, AREEh RAE TR (&R A AT 5
rb. B 3.2 TTRL, 2008 SFEm, 3R ARG AR ARV AT AT Z 08 7 25 DT R
FFEFNEFALAT 2, HAE 2016 FFATFF, 2020 58 LI et — D faoe .
X R R ARE ZATAFBR A L. 2015 Frh R TESFSUEEH =% —
Be—%bh, BEZ BATAFBOEREIT, HAMEFAFTBOEREA 2020 45802 il i 2
BUEZEE], LAULTE 2020 FHRFHALHRIRE T, IFER U ML E AL, Bk
ARG A AT AT SR I B A3 28 2z o BRIE BURFAT I 53 8 1 R BUR AL A1
7 BURATAT, A SBSURFAT AT VE by 25 o B3 857 ISR 030 & H1 38 4 IR 1) — 3654
RN A SR G SR, BEAAOKPEAR, i 7 BUR AT ARG KA.

TR & RATH RN EAE F BRI TRP S, I BUE RATAF S Ko
SRR AT AR A A4 S . A 3.1 Hid o, FRE R RATAT R [ 1993 4F
RFFLLIK, 2008 G UR MG K, o5 AR T AT 2 Le i RF SR K
L 2022 FE 5 EGIA 23% K 3.2), BN RE 5 AT AT AR KR 2L ik i) 224 R,
JE BRATHF 51 S AR 2 H & R
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90%
2500 | e S0
1

200.0 T o
o 60%
1500 {4~ 50%
40%
100.0 0y
soo - BB B OB OB W B O T 20
e — 10%

0.0 %

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

R AL e S W ATAT & b o BRI ATAT S EE
— BRI SR ER — BURERI]
— SRARLFER)

K] 3.2 2008-2022 G553 T TALAT b7 SARZE G301 T LR A (A2 Bl AT 2R B s A et 2 AR )
Bk B = AR i O (CNBS)

3.2 REERIRETELIR

2008 A1) [ bR 4 il fE MU A Ay 2 56 [ i R0 T3 BEAT AL 5 R IR B e bl
A BT AR AU o DR RT JE ROAF A 28 BRVR N 23 T8 0 907 A0 A8 B K 4 XU o AR
I E PRig SR T HUE Wox (B 3.3), [ 2006 FLICK, FREERATARZE EI
FE 2013 SR FON I AR TR, JEEBEANY R, £ 2022 FF ZFHEREER
FAF S TR A5 A 13.1%. W83 EAUR K [ 52 1 J8 AT 26 50808
2007 % 2009 WA B EE, ZEITETE2 T, WIAZ 2020 82
kL BFE, B ARS: TR BAOES F SR E MBS IR, B ERAT R
AW o 7 35 JE IRAT T 28 85 e {E o 20012 3% [l 13 R & R e L IR BN ], 72
72 [ & RATAFPGE B, ik ®] 99.1%, X WIREEFRAE RALK 51 S &mfa
WL A o

M BT 26 B[R] A iR ko LB, T s 2R gt & 3.4
2022 = ZR P A 1 5K 00 8 RRATAT Z0] LI, 308 AT AT 26 8 T- B0 EE L Ak
BPGEF . RPHEE AR B E SR, BRI T ROG X8 R RAT AT 3K P A
L BRI R B R R AT .
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120
80 /\/\/\ \M5_6
15
60 1.6
48.5

40

20 /f

S fﬁ@%(§@ﬁ9@$”9@$“$®q/ﬁ&
—%kE ——tE ——REEFE NIRRT
Kl3.3  JEERATAF R E bR (7 s EH)
B EPREEARIT (BIS)

120 120
100 100
80 80
60 60
40 40
20 ‘I I} I 20
0 0

§$§é2§&§9<>® §> ”§% %é& @%§@§/

e SN T IDETAR e LK B

Kl 3.4 2022 FE=FEHEFERAE CEMAREARE, HARITIED
ks EPrEHERAT (BIS)

TR IR P SRl i 2 IR S R AT AT 2R () i S A 25 A AL 1), A 2015 AF4R
BEATAT, 2018 SEFRHGEMIMERATH, CRBE T BE M. Bk, WTiEeaa
WATHFZE A 2016 28 2020 FF O AES: 5 F-Tfafa%, H 2021 FERPARE,
HKE RATHF SRR 6T R, 2020 SEESFRATRBEE T 62% L4, W
FARBEFERK, —THRBUN T KRB, Sl E ",
Fs® T s S—J7 T, EtE R T A S S AT o, AR R P AR
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g5, FRARHUN.

70.0 35
60.0 30
- 25
°0. 20
40.0 15
30.0 10
20.0 °
0
100 | -5
0.0 -10

3.5 SRS RAT FFRE R SRR (MR, A5 AT FF 380
Bl E5% P 0 R F AL (CNBS)

A J5 AR AT AT BRI 22 8 s St 1 L T SE AN 2 IR PR 45 44 A A 1
B, REGAILE, K5 RBEAFE, NOamAF, &l E E RATFF K
Y, ZEPEEE . DURER 3.1 R N RARAT A0 1 & LA AR S TS SRS R A
FORHEIE NE RS S48, GDP NE RN R & 0F8 R, & RATAF %L
AN (f5i55/GDP) bRdEll B, 54 B RS GDP 2 Hfg 21
2021 FJERATAF . R R 5 R TR, A ARSI AT AT K
M, W E RATF KA R 95.32%, CARMKRIEEZERAAZR; i
0 AT AT A%, A RARA LT 31.48%, X 5WHLE RATKF KP4 2
63.84%. BLAh, 1EARKIEHBIXHIH A, J&RAFRBES T 63.72%, 4T
BEKF

MUGLZRER S T PEAH X AT AT B IS (] AR 3 (K 3.6), 2016 % 2021
RIS . PEIERE RATAF I T Ebass, Hh 2016 F AR RATAT 2
UG P AR X, HASHIAL A B e KT, B B, 2021 FEARFRALAT R 65.31%,
PR 2EPUERE H 13.41%; HHBHb X ) 5 RATAT R KR AR, HH® FETR, 5
PO X AL AT 2R A AT, 04 BF 2021 FFPEH 51.9%, 1 46.57%,
IAHZE 5.33%; PUEBHLX FIATFFZRAE 2014 SFm TR, TRk, TEk
SRR E, KIS T X,
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# 3.1 2021 EH A JERATHHRAT

7 6 s IRER
e 36.04 i 31.48 LT 48.45
AERn 38.09 Bl 42.26 th 4R 48.50
HiF 42.02 N 42.28 biEae] 53.22
(S| 46.29 Vil 45.10 Jent 54.50
] 47.61 R 4571 L5 55.85
g 49.72 BT 46.06 mdk 61.54
M 57.07 T 57.06 L 66.08
TH 60.55 VN 61.58 gt 67.23
]V 60.88 R 71.43
HR 63.72 IR 74.97
HIK 69.41 T 95.32

PORRKRIE: PEARET. EXRGHE

70.00%
60.00%

50.00%

40.00%
30.00%
20.00%
10.00%

0.00%

2014 2015 2016 2017 2018 2019 2020 2021
mIRER W PRER = ARER

K 3.6 2014-2021 FEARER. . PHEE RALAF R
BRkIE: P EARET. BEXGH R

3.3 B RALAT > SRk XS BRI HLEH B 5T s

3.3.1 BRAFXRITIES KB AR SIS

i ERATAFAE AR KT A i AT IR AR AT (5 S XU P AR AN [ 5 . B 5, IR
KT (e RATAF IR A 2 51 A e RS, PS5 8 Kl 2 e ] k. #E4
PR RE R, BRSO BRI E TR E IR, IS
InJE R 55, SEINJE BB T THIALAT AT, RS Jiy RS BT Z0 K, REMBAR KA P Ak
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N, MIikREFHIGK, kg, Taemmms), tlEDRRE, —ERE
FEIN T TR WA BT o RIS & B 10l R 35 7 oK, DAL A B < K AT g
SUE B & g, — I A BRSNS IR B A
AT, RITERATIOEH R ST K EA M B R, BN E R
HEG AR, S B THE RO B K, JERBE PRSI I & R
B KPR T, ARAT 0 R BTSR K PR .

UEAh, AR RATAHE B G e v A ik 2B 5%, PR IE G Rl
NV ESTIATAE, AT B AR 95 1 2 AR o FR I f ERRAT v it 88 R 10 s, AL AT XU
RS RE TR, R JE ISHER T TALAT B2 (e kvl 2, PIIE ARb A7 5%, N B it
Bt BEARAGT S5 Ko PRI JE BRAT AT AEAR K- X Ta) 486G s iy A AR AT A5 3 XU
Ko

J BAT AT 2 i tH 23 5 5 1= R Al 5 45 R SR 4% 5 BARAT (S R R o &
o P b ARy e BRAT AT ) 2 A, o2 U ) 2 2R IR & ROIAT A A5 A0
k2 Ta) BA MR BTN, S ROINALA G SEATE By, AEAE s BERIEA NSRS, b 4R
R Lk, s A Bk AR AR Dy W76 7 B 2 AL AT B e AT by, HLl
ORI E S S MR, R EHES A Bk, AWEL B i m AR
I JE BB A5 55 7K~ v, SN BT 553 240 AU o« FLOJ BB T T 58 957K
Front JE R B AR BT RN . AEZRBE RS, TH A RPN & B R R
A, —PE SRR RS S NFIRNE T, ZERANRE,
ANV G INGE SRk, SRR VAT RN, RS Tk
N, EIIAGSEL, EEEATHRIIRIK, SEINERAT (S BT XU .

BRlE, ASChR iR 1. & RAD R ST EITAR R “U” KA,

B 20 Jo BRAT AR AL P i = S5 SE M AR AT 5 BY XK, I HLAEAR 55t i B
DRRSE, e B A S 18 0 DRSS 5

B 3. Jo BRAT AR A b 53 55 BETE SE M AR AT 5 BT UK, I HAEAR {5 95 I B
RS, e o7 55 IS 186 0 DU 5

3.3.2 B RALAX B8 KB HI & S HLH

Ji AL A @ I 5 3t SR8 A Aol 5 55 SRAE 1% 3 5L A . 15, ikdE £
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SCoT s JE BALAFAN G5 O 2 18] S AR b THAR5C &, TR i S BRAT AT S 51 kS s Ay
AP R, KR PRI, U Rk EE ST MR, A EREET
BRI, s B BAT (B O (EAS A2 DA R AL B2 (0 S BUSARIN s 4
B MER, KEWE I SRS~ s ik, BB ks X
HIR, AR SRR JE RER T 6155 K07, W PRKT 22013, A 2/HRA L,
AV AT SRA R SR E L, B Sk A I s, RIS, Xt
DN A& BB, B RS AN

PR, ASCHR B 40 o RATAT R 5 B s RS 2 B 1R 5K 4% 5

(BB 50 Jo RATAT I8 I 5 b 7= U2 T8 A0 A b £ 9% SR A0 A% 38 53 7 A A XU

-
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4 BRIIAERS SR XY SSIEM R
4.1 SCUERRFIE T

4.1.1 BIEKIFEFZEE L

AR E 2005—2021 SR 30 N4 T B A X IR B 9 St &,
F T PG5 V6 X B Sy B, SRR AN, SR SIE A R, BT DAAR SR
AP AT EEX . ZOMBREE., R E. PAZE L H R
Ydid Wind Hol e . B R Guih)R . R E A REATME &8 Gt 4 SRR T
& Choice 4 3k 43 -

(1) W E

G R AR o ARSI I RAT S DY R FE AR —— AN R BEKE (NPLD, KB~
B SR —— B N AR B Eh R (SVOL) TR St K. Hrb, HRAT
e IR SRR R L, HRATA B OTRER 2 BT B AR KU K % AR b, BRI,
ARSOERBURATA R OTR R R AT E AT E I TSR . A4, REETGRE
DRIINE R, BRI B A& s 2 S I s 2 50 . RN R R B0 I T
A& IIFERR, ASCEI A I EUEFEE0E S (SVOL) K% Bt 7 i k& J7 TH ) <6
Rt RS

MRS TR B S R M TNETT - G, ATEE & H AN RS HE 2ok
A, BT OSBRI ITE, TR A ERCEEM R R, BT
E

ik

Vip = z (InS; — InS;_y)?
j=>i-1)k

Hor, SONPERIIMAEEIE: i =1,2,n; j =12, ks iNEINH: JAE
IAFANESH kNEAN ARG B5, AR BRI
NFEEWENZ GRS E=F H LRSI RN 5, BB E XS ST
FERE 0 I 52 BT AE A (4 o7 A DB R 3l AA B 47 P2 U 5 22459 3% 8 0 B S
BHE,
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(2) R &

RGOS B R RAT AT 26, J& RAT AR 2 100 FE 43 R 7 WA o8 P A
JEU AR AT AR D ARAT AT 2R IR AR, (RS F it S i 8 45
SR SR AL P o SR T AO0E 5040 TG V2 Al 380 A 5 SR A T A i LB 2 R ek 22
%, ERHRMEBEIEAEIE, S AR E R 6 55 16 04 5 TH (R E A5 .

WA 1 Je8 AT AT 26 A LU SOV A8 FROAT AR 26, B 08 mT 15 1 FEAR AR
WEAI 7 AR Fe S SR G v Ry, PSR & RATHF 3 18 5 A8 1 o SOV A T 5 1
BB AGRE, ERIRE AN Eeh. ARt EESE AL REE
EROUE B 3 f5 B D 2 78 i W 48 K 5 v [ e 4 il o 2 5 9 7 o A 1) o
FEE LRI (CHFS), ZEHR A H 2011 45, 2013 4. 2015 4E. 2017 4.
2019 FEFKER= M EREG . SR IZEHE T Z ELLE, ST AR E
KB [A] B RRAT AT EANE

S BIRAT A R, BRI 6% A RS GDP 2 LWilE & RATAT R 2 8
AR FEAAE R 2 1 SRS AR BRI LBz —, B L
Thi4 B b, R R R AU AR T R AR GREEE, 20200, HIE,
15155 B 77 LU AESSOUL R g F T DARE B 51 g 7 £t DA 98 7 B SR B A e 7, X E v i
BB IE R, BoR AUERES. (DRYRBIE WAL, B %8 0BT
A7 & RS E B AR B G B, R s B T 1R I B 7o J BRI B
A BAT B, RO E R U6 55 I sy, SRS B B 7 b AR T BB
fE W, NI B 7= (i 2 D BEDR S, SIS e S R R T TR T, AR IR
U B3 55 AR o

JE R At 5% 545 GDP 2 ELik FH GDP 47 & YN /K- B AT 1 X Rl A AR
[ X Gi i RAT N 5 bR 5 GDP A GNP $845, Hrfr GDP #ii & Fir e #u[X 1)
G R, T 4 E £ EE BT e h; GNP i 2 B RIE I, RIEiegeitst
RIFEHRE T NG, I GNP Giit. MILRE, A CHFRME T 04
1 DX P J RATAF R e it, DRIt LAk PR 1) ) GDP 7 s lfg N B AT S AR

2 A ES T, RSO O R B IR RUE RfT 55 B4 GDP 2 Hil & & R
FLATZE Chlev), HoHh & IR £ 55 s A48 TN BORAT A A 1 &8 R R A P SRR AR
e HILE, DLBEE RS S GDP iHH A4 E RALAT R (hlev); [RI A
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SCHE IR i BRALAT 3 17 J5 T (hlev2), A7 BOFLAT =3 X g XU (19 A
ZEIER R

3) HNArE

HNARESHARE (2019). FE (2021) Z3CHR, e NSEH ML
(hpir). &4 LR AR A5E (debt), Hopr B R P~ 121814 S 4m X
a1 A A5 55 TR TE A% 051 45 UK

(4) s

S FH (2019) L TR E T HWFLEE (she) FIFFIE (open) EELDT
KIEFERE, GDP K% (gdp) FUERIZIKE (inD FEEZLFHIEKAES). AR
K& (dep) EEATIWHA, Tk E~FAFER (dar) EEMARR.

4.1 FHELHE X

i RS AR B R L X
npl HUT A R OGHCR HATAE BT 7 TH 4 R AU 7K
W AR AR
svol JRE SR i B sh R BEPE AR T TH) 4 RV K
hlev S BEAT AT XA P SRR B X GDP
AR AR

hlev2 S BRATAT 2 1)~ T Hi X AT P Bk A AL X /GDP [1°F 5 1

CHIL XN I3 5 T AR < [X B A7 TR (T

hpir AN
AR B SRR X AN
debt Ailb 7= i R HuIX b7 A B X T A )
CHIL X ) FH AP Bt 3+ 5 5 55 A+ HoAth
h Tk S
5 PIRIAREIE | ey siie it s B
open X AT iy D BT 2 s X GDP
gdp ZUT KR Hi[X GDP K%
P AR & _ " "
inf L K 2 Hu X JE ROV 2R i Fa -1
dep R KA Hu X ARATAE AR I K %
A 5 4 A
dar A X Tl A 5 7 V;/f@'x]:ik_ﬂ:ik)\
'J_' ST T/
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4.1.2 #EiR St
F 4.2 HTERMMBER TSR

A-B A4 TR AR M2 {H Bl bR BUMA SN
BATA R npl 510  3.338 4.272 -0.2 24.6
U 47 i B B 2 svol 510  0.200 0.676  0.001 11.028
J FAT -2 hlev 510  44.41 17.83  17.454 110.482
J& AT 217 hlev2 510 2289.54 1857.185 304.658 12206.372
R L O hpir 510  11.802 3.09  5.382 24.14
Akt f debt 510  58.026 6.054  38.236 91.36
R TR sch 510  78.991 9.027  39.323 94.309
XA TR open 510 30473  32.743 723 151.529
2K R gdp 510  9.394 3.36 -5.4 19.6
GRS inf 510  2.552 1.753 -2.3 10.1
A7 KR dep 510  14.473 7.248  0.553 36.289
Tl ARl B 7= 47 57 6 dar 510  58.245 5585  36.542 76.079

4.2 IRBIEE

4.2.1 BRI RS SRR ERE

ASCREA Y 2015-2021 48 30 DME A PG, FF 4 DTSR
FCTTE, FESLIARERY, BIFTE i BATAT 73 0 AR AT 5 BT KU RS2 MR 7 A A X
Bz RIS, AT ARAT (5 DF XU RIE b DN AR AL B e BRATAT 3 1P 5 T, i —

FWAEL R R, AR
npl;¢ = C + ahlev;, + fhlev2;; + 6Z; ¢ + u; + @ + ;¢ 1
svol;y = C + ahlev;y + 6Z; + u; + @¢ + & ¢ 2

Hrb, TAREERRED, TARCRIRED: npl VAT A RITRER, AURIRAT
B HE AR, AR BRI XS 7K P m s svol, NIREEAR BN M Il %, AR B ™
s RS, FAE RO U AR 7K P s hlev; A8 RATHF 2 hlev2; o RALH
HVTT s Zy RS AL S P AR B, AR SO ) AR RO X 8 B i Je AR
FE . MhIX 2 BF R RE ST 3t DXCHRAT MBI X A lb et DU 5 T AR s g A
[ TE RS s e NAEM I E RN € NBENLIRZE T C 8 HU
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4.2.2 BRAFEMRTEEAREWARERE — PN ERE

WRAE IR IR 70 B, Ji ERATAT I I B 1t = 22 T8 AN A Ml A5 55 SRAE 520 < i
JUE o ASCGIN GOSN B Dy B 3t SRAE [ R AR B, Ak 587 iR R 4
A 55 IRE AR R . A RN R IA TR

N

1

Y=cX+¢&
M =aX + &y 3
Y = C]_X + bX + &3
HE— 2% FHRATE R 7, A E AR -
(1) i hs =121 .
npl;; = ¢y + cohlev; + c3hlev2; + cyZ;ie + iy + @ + &t 4
hpir;¢ = a; + ayhlev;, + azhlev2;, + a,Z; + p; + Q¢ + & ¢ 5

npl;; = by + byhlev; s + bshlev2;, + byhpir;s + bsZ; s + p; + @ + & 6

Hrb, DR, CRFAR, npl BNEAT A RIGRENE, hpin RN LR
BN, Z; AdEdl AR s B 1, 2 S st S S AE R . AR AR SR Y
AP EAVELSIE, HIRXT 4. 5. 6 EIH, WEAGTF R, ays by e il
E AT, 25 I I WIE AR AE R RS, 24 by [R] B S 2 B ) 33k — 20 HE Dby o 30
RN, 75 A 58 4 H A RN

(2) [k, ARSI B = 7R A A AR Al 55 R, B
YR

/

2

npl;; = ¢y + cohlev; + c3hlev2; + cyZ; v + iy + @ + &t 7
debt;; = a; + ayhlev;, + azhlev2;; + c4Z; ¢ + ;i + @ + &;¢ 8

npl; = by + byhlev;, + b3hlev2;, + bydebt; + bsZ; s + pu; + @ + &+ 9

/\I:F[ debtltjjl:lj E%%‘:\fi‘ TJ\K’ /\E/}E%ﬁ 4\ 5\ 6:T:Q°

4.2.3 SRITIER KR HE S RENIELERLE

(1) A s B SO BERHARAT A5 B% XU (R e 2 i

7E 6 FEA b, ARSI NBMINE K TT, B8 55 H = 6 AR 4745 5 XU 2L
AT AR5 O FEARG e RS vt o A 48 <k XS P 20
npl; = ky + kyhlev;, + kshlev2;  + kyhpir; + kshpir2; ¢ + keZ; ¢ + p; + @¢ +
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m;; 10
Horb, hpir2; BRI k07, e R b,
(2) AR s U SN BERHARAT A5 BF XU fR Al ek 2 i
£ 9 AR b, ARSI B T A 1) 07, SRR Al 5 55 5 X
or B A R A5T 55 B R e R RS, v 15 55 185 0 < Rt UG E90 80
npl; = ky + kyhlev;, + kshlev2; , + kydebt;, + k,debt2; + ksZ; + p; + @¢ +

gi,t 11

b, debty AL B BRI 0T, HEARRR .

4.2.4 BRI ENF~NEREHWERERE — P AR

(1) 737 s L= IR T8 -

svol;y = ¢ + cohlevi + c3Z; ¢ + i + @ + &4 12
hpir; = a; + ayhlev;, + azZ; ¢ + u; + @ + &;¢ 13
Sv()li’t = b1 + bzhlevi’t + bghpirit + b4,Zi t + ‘Lli + (pt + Eit 14

AR SR E, W BB,y ay by R BE MR, i
UIE B AEAE SR A RORE, b, RIS S 25 BRF DUk — 25 W s 43 o A BN, 5 A 58
Bl s T

(2) Ak, ARSCHINANE B = ARy sh A AR = b Ak i 45 e i, A
BF .

svol;y = ¢ + cohlevi + c3Z; ¢ + i + @ + &4 15
debt;, = a; + ayhlev;s + azZ; + p; + @ + &;¢ 16
svol;y = by + byhlev; + bydebt; ¢ + byZ; ¢ + u; + @ + &t 17

EI:’ debtltjjl:l:’ E%%‘:\fi‘ 13’::1’ Z) /E%Ia 12\ 13\ 14 ﬁo

4.3 R E ERATH R3S SRl XU R SEIER 5T

4.3.1 BRITIFEMERNIE X FR

AR AH AL B A AR A 98 A Hausman #5560 )5, 22635 [ 72 RN AR
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RBEATRE— P B BT

BT [ 7 A 1, R0 RATAT X HRAT A5 DY R KIS, 820 51N F%

AR E M EAIR AR, PITR 43 NEARKTHES

R 43 JERATFRRATE BF UK Ia] ) 45 51

BATA RO Znpl
ZE ) (2) 3 4)
hlev -0.197 -0.141™ -0.156™" -0.212™
(0.051) (0.055) (0.054) (0.055)
hlev2 0.002™" 0.001™ 0.001™" 0.002™"
(0.000) (0.000) (0.000) (0.000)
sch 0.030 0.028 0.035
(0.024) (0.024) (0.023)
open -0.045™ -0.048™ -0.051™
(0.015) (0.015) (0.014)
gdp -0.270™ -0.225™
(0.081) (0.081)
inf -0.429™ -0.293
(0.199) (0.196)
dep -0.089™
(0.027)
dar 0.157"
(0.041)
_cons 12.858™" 14.974™ 19.683™" 14.639™"
(1.823) (2.492) (2.735) (3.225)
ID YES YES YES YES
Year YES YES YES YES
N 510 510 510 510
r2 0.687 0.693 0.703 0.720

TE: 5 WONRRAETR; ***, 6 RPRIRRIAAERTE 1%, 5% 10% ) 22 EACH M8,

HiE R 43 WA, BITAR

AP, & RALAT R A REAL

I, RIIMANGT R L5 BATIE, b iR & )m, & RAT
FFrR hlev RECN T, HImEEE, RN ERAFREATF AR ZE NI, &
UEJE RALAT R ARAT S ST AR 2 [ B AT ARG &R, BILRZ N U RER R fE)E
FRATAT BRI, & RARTTINALAT, W] FRARERAT A ROV, BT (5 ST 5
(B RATAHE IR — K Ja, GREEREINATAT, W™ RERATE DTS, A4k
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BRI KYE L B EAIR (5), THEAS IR AR ARAT (5 58 XU 1 17
R 53.00, BVE RATATZRAE 53%LL TN, J& R T TIALAF AT Bk X ARAT {5 BF
JSE, = 53%I0 s AT AU 2 3 it AR AT A5 BT XU -

PA_ESHIESS RS AT SCAR LS 0 b — 20 Bk 1 BROL, e RATAHRURES, R
AP at TP S5 DU g, PARARMVATAT e A%, BRI i s 70, &
IR AR A S = RER T I AT G, 890 1 e Rk 71, 1%
S AEBAT SRR, R, R s RET =55, B st R R, B
A2 (A9 B 7 SR A ST S Aol et U BEA, KR Al A 2278 %A Ja it 51 kS A boxt
AT S5 EL

BT[] RN 2, A6 o BRATAT XS B 0 RS RIS, I8 20 5%
HAREWE IR AR, LUK 4.4 A RKKTHES R

T 44 JERATFFRS T = 0A% XU 1) [51 U5 45
Ji& A% FRE Bl K svol

B 1) (2) 3) 4)
hlev 0.013™ 0.022™ 0.021™ 0.027
(0.032) (0.005) (0.005) (0.005)
sch 0.014™ 0.010" 0.011"
(0.008) (0.005) (0.007)
open 0.002 -0.001 -0.001"
(0.002) (0.003) (0.002)
gdp -0.007 -0.016
(0.016) (0.020)
inf -0.160™" -0.188™"
(0.048) (0.048)
dep 0.009"
(0.006)
dar -0.036™"
(0.008)
_cons -0.275™" -1.696™ -0.969" -0.954
(0.149) (0.494) (0.544) (0.878)
ID YES YES YES YES
Year YES YES YES YES
N 510 510 510 510
r2 0.516 0.524 0.565 0.769

HIZ& 4.4 [IAZSRATRD, BRI AR SR B R BB AR B, AR
PEIAR R, o EOALAT 3 0 28 HOMIEAE, 0 BAT A 50 i S2 A0 i R s R4
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FAT P MR E I FIROE, BVR AT S R ), S
VP AU BB 4 R

4.3.2 REREDR

WRAE & B REARKAE, HERE R, PE PO MR EAKEAE, #—5
ISR X 22 e, DRIk A R AR IR AR O VA B AR B B PR 4 =0
g5, AR RS, MKkEIH. PLITNER 4.5 M3 4.6 70 38 J& RATAEXHRAT (S
B IR P S5 5 2 A R B 7= A RGBS [ 3 1 2 A, LR (D) () Bl
RIARHR k. PEH.

R A5 JERATFRRATAE DT RS20 ) 57 5 o0 B

BATA R BT Fnpl
T @ (2) 3
hlev -0.253™ -0.392° -0.268™
(0.106) (0.129) (0.064)
hlev2 0.002" 0.004™" 0.003™"
(0.001) (0.001) (0.001)
sch 0.142"" 0.050 -0.035
(0.047) (0.047) (0.026)
open -0.055™ 0.153"" -0.021
(0.025) (0.056) (0.026)
gdp -0.015 0.018 -0.458™
(0.166) (0.118) (0.118)
inf -0.452 -0.203 -0.274
(0.441) (0.510) (0.260)
dep -0.101™" -0.245™ 0.121"
(0.042) (0.066) (0.057)
dar 0.249™" 0.020 0.089"
(0.080) (0.045) (0.053)
_cons 3.185 17.906™ 17.231°"
(5.373) (6.878) (4.609)
ID YES YES YES
Year YES YES YES
N 187 136 187
r2 0.630 0.882 0.726

HIZE 4.5 Al A, BT A ROTGRF NP &, RER. Pl Pusind [Ela4s
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R RALAT (hlev) #9835 HOVO, ERALH-FI7I (hlev2) $983% HovIE, i
R U R &, X 5 4 [ R SE R E o 2t 25 1H 505 mAE 70 N AR #E 63.3
TS 49, PHHE 44.7, ZREHBIX P8 RUE B OK T A A ORI B X, XN
ARESHL X A AT A, A R EEE, RARERITINREE /). T
PRI VG B 47 /N T A EE K, ISR ) ) S B T A AT UK

R 4.6 JE BATFEXS B i IR i (14 7 o 253 A
P ZE A M R BB Bl & svol

T @ (2) 3
hlev 0.134™" 0.007™" 0.003™"
(0.032) (0.002) (0.001)
sch 0.003 -0.002™ 0.001""
(0.014) (0.001) (0.000)
open -0.016™ -0.002" -0.000
(0.008) (0.001) (0.000)
gdp -0.014 -0.002 0.002
(0.049) (0.002) (0.002)
inf -0.139 0.010 -0.006
(0.132) (0.008) (0.004)
dep 0.016 0.004™" 0.000
(0.012) (0.001) (0.001)
dar -0.037 0.001 -0.003"™
(0.024) (0.001) (0.001)
_cons -0.208 -0.043 0.043
(1.603) (0.108) (0.079)
ID YES YES YES
Year YES YES YES
N 187 136 187
r2 0.588 0.815 0.547

HI 4.6 RS AT AN, BREEM R IR RO S RN R AR R, 5 RALH %
(hlev) ¥JR#EHNIE, X5 EXHr—8. ZRE. S, P05 X AT
R399 0.134..0.007 AT 0.003, 7R HB 3 X B2 AT A b DONTPa ER M X
B BOAT -2 18 I A A7 ik 3 EL S i 8 K o A ST 40 A 3l [X 22 S5 1) A IR 2 i
X &Ry kik, L8 T HE FEIESRAE 5 ARINESRZE 5 BT, 10 H R,
K= BRI S E AR S LR, 25 &5 5 RIS 1 KT
H, JE BATAT 5 10— 3B B b N T RCTT . E O3 AR5 3 1 IXJ B AT AT 52 M Ji
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I BBEGR, 5 Sy R AR IR

4.3.3 FRERMRIE

N T SEIEEURE A, A D TR IR . TR (2021
I AR Gt GMM A8, A SO PR A B o)
RHRONZNA ISR, H RS GMM 77 kAhth, JEEAT PR RIEAT “WC-
Robust Standard Error”ff] /77415 IR @ bR IR, AR THIORR A 2. 2

AR AT

npl;e = C +ynpl; 1 + ahlev;, + Bhlev2;, + 6Z; + u; + o + &;¢

¥ Je —

18

svol; = C +ysvol;,_1 + ahlev;, + 6Z; + p; + @ + & ¢

RAT JERATI R GRS K R S GMM it 45 2R

M TAZE, KR

AT AR BT npl JBEEE A M i B s 3 % svol
RE 1) (2) 3 4)
L.npl 0.716™ 0.815™
(0.032) (0.032)
L.svol 0.783" 0.629™"
(0.048) (0.042)
hlev -0.433" -0.331™ 0.036"" 0.113™
(0.129) (0.109) (0.013) (0.030)
hlev2 0.004™ 0.002™
(0.002) (0.001)
sch 0.155™ 0.064™
(0.060) (0.031)
open 0.009 -0.007"
(0.029) (0.004)
gdp 0.557"" -0.129™
(0.104) (0.043)
inf -0.420™" 0.225™
(0.075) (0.089)
dep -0.340™ 0.037"
(0.091) (0.016)
dar 0.200™ -0.109
(0.088) (0.067)
_cons -14.441" -38.148™ -0.215" -2.662"
(7.536) (7.577) (0.121) (3.953)
N 510 510 510 510
AR(1) -2.40 -2.36 -1.31 -1.63
(0.002) (0.001) (0.002) (0.001)
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AR(2) 0.51 05 0.73 0.43
(0.607) (0.614) (0.466) (0.663)

Hansen 10.24 10.20 27.44 22.64
(0.624) (0.595) (0.238) (0.254)

H: AR FESHMN z k308, 55 N4 P {A: Hansen #554MA chi2 {8, #55 WA P{E: Lapl
RFHRATARIEHE (npD) I—B 5T Lsvol [REM SFHNMAEFEEL (svol) [1— Bt f5 Tl

EFROVRBRARIR M GMM TR, o (1D M (3D R4 &,
(2) Al (4 NIMAEHARRRLSE R (1D M (2) NERATFF R HRITA R BT
FORIETE, IR B SO Laopl 22, JERATHR RO E AT, ER
FLAF R ZRIUR Z OV IE, & RATA R SRl XS ) “U” RUC R AL, 8 T AR
Fr 5 Hansen K36, EW A48 R OSCAA L

(3) A1 (4) FONJE RALAT 30 BER A R BB s R MG THEE R, SR Be:
SRR BN B J5 T L.svol #9803, i RATAT R &2 Nk, Bt RATH
REREMARBU S RIE R KR, 5 EXERME. GMM 45 5LHIT AR Kk
A Hansen 546, filii 45 RAa {43 2L

4.3.4 BRAFEMRITEERNER W RERE

WRAE A SR AL 73 B 5 JE ERATAT Z0 RAT A5 BT XU B RS M 73y B i 7= 2R 18
AN A7 55 A, I HLAE B 3™ 338 DL I O A B, SHRATE 5T
B AL AR LRI RE I, P N AT PR RS, P N B iy B I Uz o A Ak 057 55 2R TE
H [T B A U AR Z PR, AT 55 AT B XU, R 52 55 AP 4 XU

(1) Bt 538 1 o

R A8 AFMRERS, Hrf (1) - (3) APk, X5 IR
4. BRL 5. B 6, (4) DI BSUrON L RIS 56 s R B AR LR ok 2R, R

MNAER 10,
48 JERATF RS RATIE 58 KU 10 5 b= M b A A 6

) (2 3 4)
A npl hpir npl npl
hlev -0.212™ 0.161™" -0.206™" -0.156™"
(0.055) (0.041) (0.055) (0.041)
hpir -0.036™ -0.464™
(0.090) (0.233)
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hpir2 0.020™
(0.009)
hlev2 0.002™" -0.004 0.002™" 0.001™"
(0.000) (0.018) (0.000) (0.000)
sch 0.035 -0.012™ -0.017 -0.009
(0.023) (0.005) (0.017) (0.018)
open -0.051™" 0.355™" -0.018™" -0.017™
(0.014) (0.074) (0.005) (0.005)
gdp -0.225™" 0.053 -0.250™" -0.235™"
(0.081) (0.207) (0.076) (0.076)
inf -0.293 0.061™ 0.191 0.203
(0.196) (0.030) (0.205) (0.205)
dep -0.089™ -0.220™ -0.084™ -0.082""
(0.027) (0.024) (0.030) (0.030)
dar 0.157" 0.023 0.077° 0.083""
(0.041) (0.021) (0.026) (0.026)
_cons 14.639™ 15.611" 14.926™ 16.479™"
(3.225) (2.642) (2.717) (2.799)
ID YES YES YES YES
Year YES YES YES YES
N 510 510 510 510
r2 0.720 0.854 0.627 0.631

WA NG I FEE CREARBE 2005), % 4.8 1, (1) ONE RATAF 5T
BRATA RITHCRIEAE DAL R, BRI R RBEE: (2 FONE RATH R
R AR R MR LI EEZE R, JBRATATR R RHRE: (3) XOvE R
A AR BT AS R DS I [E] A 45 5, A8 5 B I O L IR R 0 2 0 o
AR RAL, B RATAT 2 R B 52, R R RATAT 2 RAT A R B 1
SN TR A RN, Herp BN N-0.206, [HJHERUN £9°4-0.006 (H 0.161 Al
-0.036 FAFED ., HE—PHFEK 5.6 & (4) KuTkn, AN XI5,
SN LR A, O LT 5 TR 2 A 0E, BRI S5 WO L X ERAT A
RO NIRRT, U B R, RE MRS REITE R, &
P WO L 2 388 0 4 Rl XU o

R, & RATHF X EBRAT (5 OF R I BB B, HOR<UPBER &R, RIJGRE
S B [ I BOAT A o = i S TR )8R, 34 N EE, AN
EE RIS AN AU Y96 RAEH THATAR DR AR, SAE1S fE RAT A AIARAT 5 BT XU

SIURKAR, B2 BT,
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(2) Ak A5 55 JRIE i A 20

49 NS RERL, Hrf (1) - (3) NP, X iR
A7 BER 8 B 9, (4) DAL B G R R TR B Al A5 55 i) AR Lk
KA, RN 11,

R A9 JERATARZMARAT 5 BT S (1 b 555 B A 4

) (2) 3) 4)
AR npl debt npl npl
hlev -0.212™ 0.171™ -0.221™ -0.164™"
(0.055) (0.094) (0.040) (0.102)
debt 0.052"™ -1.391™
(0.021) (0.621)
debt2 0.011"
(0.005)
hlev2 0.002™ -0.001 0.001™ 0.001™
(0.000) (0.001) (0.000) (0.001)
sch 0.035 -0.170™ -0.005 -0.173™
(0.023) (0.041) (0.018) (0.059)
open -0.051™" -0.080™" -0.019™ -0.061™
(0.014) (0.026) (0.005) (0.026)
gdp -0.225™ 0.242" -0.2377 0.297™
(0.081) (0.144) (0.073) (0.118)
inf -0.293 -0.615" 0.208 -0.498™"
(0.196) (0.349) (0.204) (0.114)
dep -0.089™" -0.037 -0.079™ -0.203™
(0.027) (0.049) (0.030) (0.033)
dar 0.157" 0.141™ 0.062™" 0.198™
(0.041) (0.050) (0.024) (0.073)
_cons 175917 67.973™ 11.972" 80.278™
(3.597) (5.628) (2.977) (19.63)
ID YES YES YES YES
Year YES YES YES YES
N 510 510 510 510
r2 0.720 0.554 0.631 0.413

49, (1) AERE RATF Z 0 BT E BF RS IS RN A-0.212, (2) 2
Hh i EAT AR R N IE, R UIJE RATATF B4 ETF, (3D 30 & RAT
FEEFIANY BT 77 F 5 28 58T 587 U BR AOAG T 45 R R T/ RSz B
Gy RN o RN N-0.212, ELERRRR Y-0.221, ARV 0.009 (HI 0.161 F
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0.052 ARG RN o PRI b i ERATATHE N 2 56 BhHEolk 537 7 B iy BT, Al Bt
7 R NI AR SN 1 Al A R B RE, FRARERAT(E BT XU . (H2
FE RO I et DI INERAT (S DT ARG . U, o RATAT 238 4k 51 55 /K152
Wi AR AT A DT RS, FF HoARMY A5 55 2 6 ARAT A5 DY RS A AR R B2, ABBE 3 BRAL

4.3.5 BRAFEMNHZ~ MR E R ERLE

RS b SOR SR RAT AT 28 A0 52 = ANk (R s M L 20 BT 5 o BROAT AT 3850 95 7= 4%
JRUS: 2 BRI E HERNE R o AL SR AT S, 239 b 1 SRS A Al £
FURIE, H—B RIS BB ER, THdA T mlE TS E
PP R, NI 2R b = ik, ik — A% 5 2 AR T 7™ AR B
AR =, A i fE R U 2 Re 1y, KR ROINAT A S 80657 55K
PRl E S EIE T, HRASESEMAR, SIS SEEIERZE,
SRR T FEES), MBS E N R
PP Gt 2 o A A AR, GG b 7 SR R A £57 45 S K T A X
iaj=AI

(1) ™ YR8 (1 A O

T 410 NEHP B, (1) - (3 AR/, X R
B 13, FEAY 14,

R 410 JE ERALATRZ0 B O b XU I s 1 A DR TE A B

) (2) 3
Ap svol hpir svol
hlev 0.027™ 0.038™ 0.028™"
(0.005) (0.015) (0.004)
hpir -0.017"
(0.015)
sch 0.011" -0.058™" 0.108
(0.007) (0.020) (0.005)
open -0.001" -0.019™ -0.002
(0.002) (0.007) (0.002)
gdp -0.016 0.004 -0.013
(0.020) (0.048) (0.020)
inf -0.188™" 0.150 -0.189™"
(0.048) (0.106) (0.048)
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dep 0.009" -0.013 0.010
(0.006) (0.015) (0.007)
dar -0.036™ -0.022 -0.038"™
(0.008) (0.021) (0.008)
_cons -0.954 16.046™" 0.377"
(0.878) (2.239) (0.730)
ID YES YES YES
Year YES YES YES
N 510 510 510
r2 0.769 0.707 0.786

[P o ERAT A XARAT A R BT K 520 o A 08 04T, 3% 4.10 H1 (1) (2)
s AT R R %, (3) R B MR LR RATH R B2, F/ B A
JRAL, A RO o JE AT AT 500 A 48 B 3 26 1 B AUNA 0.028, 1]
RN 9-0.001 (HH 0.038 #1-0.017 RS2 . Klth, J&RATH I HEsh b
MU LL ) BT, BRSO LE B S B T IS A TR B 3 %, S5k S
HE, AL, RN, FHremE m N E R 55 i Bt
SRR SRR G T, WREET AR SR, WA ERERIR T . BAh, B
BSEEFRY R R P I E AR, 572 85 REARI WK, KiE T
Wkt o PR B, ICBURERT B A S B IR A PR REAT A S, X
SEGIEN G B S ISR BIRAN T . R EIHEE, SIRA RN
T G S N s ™, FEAE D N LA, BURFE S 30 T Js o™= 11 3 55 4 1 41
Wi, 25 EHRILE I ON LT B SR AN A I B 6 S m) s, RIS bk e T Bee A1 S
BN, BEAREE ™ ks B3l KU

(2) Ak £ 55 JRIE i A 25052

411 NRGIRERE, (1)-3) AT RSAGLE, 4R FR A 15,
B 16, B 17,

KA1 JE RATFFRZWIG 7 i As RS ) 4l 45 55 DR IE e

(1) (2) 3)

A E svol debt svol
hlev 0.027 0.009 0.026™"
(0.005) (0.040) (0.010)
debt -0.010

(0.005)
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KKk

sch 0.011" -0.205 0.008
(0.007) (0.054) (0.007)
open -0.001" -0.016 -0.001"
(0.002) (0.017) (0.002)
gdp -0.016 0.256" -0.014"
(0.020) (0.135) (0.020)
inf -0.188™ -0.411 -0.192"
(0.048) (0.300) (0.047)
dep 0.009" -0.003 0.009
(0.006) (0.043) (0.006)
dar -0.036™ 0.325™" -0.033™
(0.008) (0.062) (0.008)
_cons -0.954 50,973 1503
(0.878) (6.140) (0.977)
ID YES YES YES
Year YES YES YES
N 510 510 510
r2 0.769 0.554 0.757

R T SCH A RS AL A0 A, B 411 WTA, (D) R RATH 2 (hlev) 3%,
B (2) JE RATHRAEE H (3) R ML G 7 60% (debt) A&,
RN R ARG R 3. tAh, AT BT [ Sobel F535 [ Bootstrap il
FEVAIGS, 79 TR RN A B 2, R W Al A5 55 SRAE NS B 7 e XU R 52
AN, T i RALAT AL BN T, 385 o AR B S RONL M 5 7 g XU
FEBACHLEI T, b 555 5 b AR IR MR IAHOR, 1 Al A
7 EERPETARATHT, A 5 55 X5 4RAT 5 ST XU FEmi 525, R X e v i
& AR E) T E O S A RN SN . BLEIRAER R, S Al B
PRI LR AEBARHLH] o, XT3 S m Al 57 55 IR AR AT A5 DX
B ML 5 SUEAR R, PR Al 57 55 JR0E B M ARAT 15 BT XU

g5 byt ARSI, JE RAT AT b5t JRE R H AR IR
[ SR il 57 55 DR TE 7 AL S AN 25 4518 o R, i ROFL A 1 2d I L%
RONEAE FH 58 7 i RS, e e AT AT % < EL R E N S 5877 1 7 ZE AR i
R 5 AL
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5 LI ST REIN
5.1 fARER

ARSCHEETIRE 30 M4 2005-2021 TR, 12 8] 5@ RS A AR A
RN, 3 FIBAIE T o BRATFF AN G il KU 2 (8] IR 96 22, DA IE J BRAL A XS 4
il XSG ST Y SR A G . 51BN

(1) J& RATF S ARAT (5 DER 2 (0] 2R U R R, BIFE & RATH
K P-J BB, 38008 BRATAT AT PR AR AT A5 D XU, T S J B 1) s BEAT AT AL BT
AR RN B RATAT 3G INERAT (S DU, 0t 5<U R4 RUEA 53%.

(2) JERATH 5 ZE =g G 2 B R BIE R SRR . LRI g RE W,
Ji EAT AT 285 B2 77 (s XU 1) R M) 2R B0 35 O TE, TR BT AR 5 87 0 A IR
ZIRPAIEI SRR, B JE RATAT B3 I 254 3 58 P~ M A vk 0 7= A=

(3) TERAPEAIG . AR, A X AP X AR 2 S, KR
8 1t DX P J ERAT AT 2R % AR AT A5 0% XU P U B4 3 W S K R R e 3, % 87
ks ISR 19 T 7] 2R 250t D T SR G 38, i DR T 24 30 b [X 7 4 R T 3 R IS 7
FE. BREmahtE. S50 R 7 T # R IR A5 P i L X

(4) J& BAT i g Hh = U o A il 55 25 SR S AR A T 45 B8 UK, I FLidk
— 5 RIS RATAT SEATE R “U” B REHTHRANRETN LR (F
IUSON FEFIAY B3 7= 4 5% ) BIFEAR AT AR ARAT A5 DY XU, e 7K 189 XU

(5) Ja RATH A BN A 58 7 A0k AR, 1 =l B ™= A il 55 55
i, Horr, SEURERSS B b= IR, RATAT XS B3 0 9 IE F808s, AH 5 A nt %
PR RS IRLIR AR T AR KOS, RIS B ERAT AR XS B 7 A ks XU P s A Y T 5 4
AR, AFFE B AL SIS, ARSIy BT D v s = A B 7
WORSEE T HBOR, FIh 5| S R, HoR TR = A R
2o FLURBUR St R T 5 b B i ) FUA R T, DRI B e A A A
X I S T B0 B R N

Al 457 45 R T ST % P A X R I AN S8 2 o A5 55 SR R T il X 19
A ORI AN, 3R B R B AT AT 26 B3 I Al 52 55 K7, (R Ak 345 %
R BN SN R o TEAE SHLHI TR, & RATAA% 539 97 KF I 51 S
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APV SR A A5 55 7K P ARk, T AR A57 55 R A A b A5 9305 M A 55 3=
FORIETHATIER, WHATE SRR, (HX B A s S5 B

5.2 FREIWN

5.2.1 B2ERIPIVIHREEHE

FE i IRATHFERER M A2, BRI — FEOCEEATAT RN o SEBURAR S, 48
PRIGIE L 2T 5 AR BRTAT HEAT o {8 4 IAR T TAL AR AT PN R R 14 2R
e TUE EERE TAF . Bt T RER BT, EMAT AR EEF N,
FEH AU AL BOMALA TS OL N, B SRR D IR, RIUNEHT kB
ENEONPEL . F b, Ja REET AT SR8 brxt 2008 43¢ [H @t e L 2] 1 i
AFREAE, W ORI, 2 R A BRI 2 1. H AT E
GG AT IR RS i, AR SR 55 /KT SR b A FHIBURF SN IB BRVE ] 4%
IR BE Bl RS R o Rp ) B R AU S R s A A 55 DR A L X SR B A2 A5 S4B A g
L HAAT RARAR AT IUEAE L, X SR BEG55 04 520008 ) Z [ [ 5C R EEAT 3@
PRy SR b, ARURRE 91 e R e R 2 £ 1 3 B o B e R XU, D SR KR e R S8 Y
FasE o IRl E R R0 NS5, R RATAT R R 45 e g (093 /il
K I o

5.2.2 MIPPEERAFERFIR D IERTFR F M GRS AT LS

B A W B TR, SRR E I T BT S, tein = i E A
PUIBCHE s 5 58 A0 B it 7 M 8 (KU RT 42 1 5 74205 B B el S e BE N s 3 11377«
AL BB T IR R A5 AR5l , &S KRR 5 0E . € B L R,
FLAT 5 R i BB i 1 ATAT B B o R A2 5 BRI ANE B T g, e F
FERIFIEY Be s IR AR BLS MU A5 M VE SR S5 B, BRI B J BB i 50
Fermm s, IXRATHE KR ZENNAERR. HH AR E ERE5 55T
RS By P TS MO, T AR T TALAT (4 s ST b Al v, 0 e R 9
—EMHEFAE R PTEL, b AR A BRI T I, B AU i RGBS TT B AL A R it
ITERVER AL EE, XD, RIS DHE TG, S AR WIS BB 6 S5 ALAT &
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PLSE, AR “BAEA” MBGRTTE, BRI WS HBOR TR, thin, #5hn
TEEMEREES S J7 R B i e i E, AT il R E
BEN G370 i RAG DY 58 e e BEN 53 11137, 19 9 ML S5kt 2B %
PEGTSS I, R TBOK & RATAT X 587 SR s, gl 1 SEAR 2 5F 3l .
FITEL, A )5 i B R RAT AT B e i sl e Ri B a2 2 RiEnash. 4
HE e HEN G i3, 25 SRR 2 B R @i AT 18 AR R .

5.2.3 EMHIE SChE Bt~ KR BUR

LA PE AT RS LIOK, WO, AF g R VAT AT 545 3043 208
o FHMERIVERALR A, FREXS G5 AT AL 2 H. X5t
PN R E B RS B B LR, R BB A RV B s i Al ) s £
AR A FIALAT B LS 1)@ o 223 30 J LR RO BORBUR , I S o] 3 75 BUR
B PR 55 P 2, U R Bt A7 38 5 - BURF SRR AT b 4
SR - BORSEATX byt Al i) =8 21 4R, s b ™ ol LATHT,
BN RIEIZER N IF HKRWME S EEAS IS, D] B R XYe 1
T PEBEATBR 1, B an PR b P &N DS 55 3 B b5 i AT el BRI —
TR 5 AT B, X K TR 5 BN, — RAIBCERE G, 3K
[ H AT G5 AT WIER “HERE . BB b AR Dy B e R 3 A
G5 6 SRR, K B (0 ST A, DR b R S PR S G A 1) s M B . BRI
o= HEN 2022 FRAK, AT AT, — 5o TR R T KEE L G s ML
Ko i RN EIBOE RN T AL, A TasrEN. bt~ id iz gl
BTG IRIR, (E2 S5 T B R RE 2 AL e XU, o IR B3 B8 A A1
TAHRATIRIP DTN A T REm I R VERIE, BRI %, 25 tha KiEE
B RIS SO HE B R R, s S BUA T R R R, 2 A R Y
BRI EK

Py BOR M o R BOR S A, SEE I3, A IXESR AT 58, XA
BORIE, HENTFRNN — 20T, St ™ #s PRI SR 2548, B B R K
Az XN 25 R AT BRI = DU R T, il by = & Ay, A2
PR AL XA, W] 23t N DR A7, it X e i KR oIkl . K
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IS RS T  WAR e , AERAE R ST H5 3 5 AL ST R R [ I M 8 BT I8UR
FRI R ZKF, 77 YT ) < R XU, SR A o« BURFRR T 1 S0 AL HR B iR, Pty s
RERITT R Z AT, KRG AN, b g ae AN B /RO RS, M LAEE
ST, IR TCEE I F M X 2 B A A R 7

5.2.4 MBAS|IFHBESMTIINRMLXR, REHFBRSSKEZFTH
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SEAGIH e RSN BRG], B RO SV Bl R B o B A W R
PRI THVH B DEEAT I BERNE, M g NAE S BR R b, am AR %
eSS S A R, SR 2 s, 51 T RE B A ST B R
BSPEMEE . ARE, JENHRETRITHIE. KeREEAT— D, i
BN NEHEBERGAEEN R 153G MO AL 7 48, Bevs Pk,
RS, I e RS BT AT R SR & - RGN MIEEIRE 5
WZF, RIS DT R LU SR, ARG B A R, HAXFRS]
AERARBRERAS, o BER T IR B R AR B . ) EE AR, HEZEREEC
HIETS, £, BRI SR IR IETT, Sl ais ML B
HI e Rl KR, B E R B NMEEER RS, BRUBUT NG S, Wdse
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%, e NMEHERERE RS, mOE s SRS S L e riE, mH
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Bt ik, 7870 B 01 55 R KRB S A A FR G, Bl IR SR AT T X
B AR, RO A e 3R 22 5 1 K 3 0 e AR I
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