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Abstract

With the rapid development of science and technology, digital
technology has penetrated into all walks of life, and the financial industry
is no exception. Digital finance is the product of the integration of digital
technology and financial industry. In recent years, China's digital finance
has developed rapidly, and has achieved great success in the fields of
third-party payment, Internet banking and digital currency, and its
business development level ranks among the forefront of the world, and
China's digital finance has gradually become a leader in this field. The
rapid development of digital finance has enhanced the service efficiency
of the financial industry and improved the business model, which has
become the future development direction of China's financial industry.
Commercial banks have also actively introduced digital technology to
improve their business model through technical level. But at the same
time, the rise of digital financial enterprises has also brought impact to
China's financial industry, shaken the core position of commercial banks,
and also had an impact on the development of joint-stock commercial
banks in China. Therefore, whether the current digital finance and
joint-stock bank operating performance can develop in a balanced way is
a key concern of China's banking industry.

This paper takes 12 joint-stock banks in China as the research object,

selects their panel data from 2012 to 2021, integrates digital finance,
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credit structure and business performance of joint-stock banks into the
same analytical framework, and empirically tests the intermediation effect
of credit structure by using the intermediation effect model. The
following conclusions are drawn: First, the development of digital finance
has a negative impact on the operating performance of China's
commercial banks, reducing the operating performance of joint-stock
banks; Second, the development of digital finance intensifies the
competition of banks, pushing banks to take risky actions to expand credit,
and eventually leading to an increase in the proportion of credit loans and
personal loans; Third, digital finance will inhibit the operating
performance of commercial banks by increasing the proportion of credit
structure. Fourth, the credit customer structure plays an intermediary role
in the relationship between digital finance and joint-stock banks'
operating performance, but it shows a masking effect. Finally, according
to the conclusion of this paper, some suggestions are put forward:
joint-stock banks should strengthen their own innovation ability and
develop new profit growth points. Optimize the credit structure of
joint-stock banks. We will intensify financial supervision and improve the
regulatory system. At the same time, we should pay attention to personnel

training and improve the talent system.

Keywords: Digital finance; Joint-stock commercial banks; Operational
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2R, 498 p (2P 0.018, HEZ/NT 0.05, fHLEEEB, M E
RONIAS 36 45 SR T s PRI AR ST 6 00 ) [ 7 S AR

X Hy e R BA R ERAT 48 SR A, A SO Ry Rl F R BN AR
g, R SR R E N, BOEBE (D s, BRI R
e ) AR AT 2B BRI RS TR o

ROE;, = a, + a,DIF,, + a,Control,, + A, + i, + &, (1)
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R A 1At AR RAREREE 1 RIS EAT AN ¢ (T i=1,2, <o :
12; t=2012, 2013, +-+- , 2021) . Control AAFAZMHIARE. M A /7 MARE
RORL, AFREEH] T 5w ARAT 278 SUSUE AR [8) A ) 1A € R, w
PR T8 RN, T BER AR AR AT S MR & . B ARRBENL
I, HAMAR R E LK 3 Fin. 7R (1D o, REa | 2 MRS 50 1 i
BRI ZIERE L, SBR[ 307 S Rbont IR0 ) BRAT 48 SR S R R L

DE— SR BB S R 158 3 A5 B A RS A R I ARAT I A B B AL
SN 0SS B R AT A 56 -

ROEi’t =a,+ alD]Fl.J + 0(2C0ntroli’t + A +u + &, (1D
Mi,t ::Bo +181D]E,z +182C0ntr01i,z +j“i + 4, +8i,t (2
ROE, =y, +y,DIF, +y,M,, +y,Control , + 4 + u, + &, (3)

M, ARE AN A EAT T, BAEEIYE AN credit A5 % S HLA per
sonal,

JIRE (2) 72 S R PRE AR B B e R 00 Hh o AR R A5 DT A ) I R M 4
Jike (3) WA (2) Z)a, MR ER MM N2 REIT4
FEI O A A AL B itV ERAT 2278 SUR AR . RIESEAETTRE (1D, R
[ s RS IR E A VNSEINN th i I VATA LR S e ISk % VYA
o WEEREITEQ) . ) THFEEERNB MANZERL Y, WR
PIANERRZE, AT LAY RN, T — DN EER R R (3) ik
REAR Yy » WREZE, MEEMNEE, PR Gy, ARE, B
EAEBMNARE, WHREPNRRL. & a B3, RZEB MRy IFRM R
Brre 5y A5, WAAAEBIERN, POBRERN TR, BlZ o, B,
Voo v B, HAMB MRy FRNAL S5y SS5MHA, o 5y,
AP S RN, H O ROT
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5.4 SCIERIE

5.4.1 ZEMARE G

W 5.2 fion, SRR (ROE) HIBME N 14. 15%, B KAE A 25. 46%
/MEN 1. 83%, TAK T 5 KR, Ui WAAN R A7 ) $R AT 2 18] 10 48 R /K P 22 BR AR
W e HOIME A 5. 452, FRAEZEA 0. 391 AN R RV ARAT (1 i 72 4 Rl 7
FEFEAFEZERR . AN NOERG LU iR R A 5. 131, f/ME N 1,499, Ui B i 473 il
AT A NSRBI bE AR AR 22 7 o {5 R BT 7 BB OREL 4. 63, BN 0. 684,
VEBHTEAS DR B S HATEZ N, BZEREN. BRI Ak, BEAR TR R RIME N
11.91%, 2% (BRI 1 8% AHXRME, MM HlEATIES] [ iZbrtE, X1k
T B 1) P ML ARAT DR AT X BB FE R R AMERE T o AN B B KA
47.98, f/MA 031, BEIRAGHIEAT N ZEREOR, WA KBIAEER . X
AT R KR Z B EOR, BAFAEGUE, U AN R X 8] ) % Fe 7K P AFAE 22 5%
[X 458 4 R A R T2 FEE TR /N, i B % X IR ) 4l R R AR UK P AR ZE AN R,
SR PR AR I ARAT SO0 AR — T, SRR RORDUET, BIZERRAN K.

*® 5.2 AEMA S

VARIABLES N Mean Sd Min Max
ROE 120 14.15 5.148 1.83 25.46
DIF 120 5.452 0.391 4.602 5.921

PERSONAL 120 3.828 0.757 1.499 5.131

CREDIT 120 3.359 0.684 1.013 4.63
CAR 120 11.91 2.309 0.12 16.54
CTR 120 30.02 6.96 0.31 47.98
Econo 120 8.775 5.547 -25.02 19.54
DepoGDP 120 1.899 0.328 1.308 3.054
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5.4.2 HXMSHh

W% 5. 3 Fros, et mARAT SIRUE 10K ERZE, JEHREBONM,
PO 807 G R 1) R R 2 % I ARAT B S AR e, SR 1 AR —
B BRI PR, BeAh, AR & R X R AR bR MY 5 R AR AT
BUSAFE B T IRIES D& 2 B2 AL, BRI %A & AT

VIF ¥ 55 .
£ 5.3 MMM
ROE DIF PERSONAL CREDIT CTR CAR Econo
ROE 1
DIF 0,81 1% 1
PERSON  -0.206%*  ().4]2%%* 1
AL
CREDIT  -0.437%%% (). 443%%%* 0.805%%* 1
CTR -0.159* -0.0150 -0.145 0.166* 1
CAR -0.198%*%  (.436%** 0.434%%%  (0394%%% () ]163% 1
Econo 0.0430 -0.115 -0.0450 0.0150 0.129 -0.0490 1
DepoGDP  -0.423%*%  (0.568%%* 0.220%* 0.136  -0.364%** (. 184**% _(.]186%*

VE: ekk, k. %5 I RIRIE 1%,

5%+ 10%7KF T i % s

Wk 5.4 s, ZEILGHERKS, VIFHMEN 2.3, 3F/hT 10, P&
BRI T I 2 B

# 5.4 FEBKRNFER

Variable VIF 1/VIF
PERSONAL 4.050 0.247
CREDIT 3.920 0.255
DIF 2.050 0.487
DepoGDP 1.850 0.540
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838 5.4 T EBIKA T 4R

Variable VIF 1/VIF
CTR 1.690 0.591
CAR 1.480 0.676

Econo 1.050 0.957
MeanVIF 2.300

5.4.3 B 4O

N 5.5 P, il YRR (1D BEASER, Hoh By eRRE 2480
B, BHAE 1%9AKT BB, SHE TR T IRmRIRITMEE 53, Rk
TS (1, M T HUr R A RS B RARAT P Ay, — 7R
By bl n] DUR A SRS POEITIE IR % Rl , DU R A dhit
FEBArHIRAT IR, P EURAR RARAT A ANESE S IR, IS 4E 1 BRAT A 22 1]
P USRS, S5 eAn il ARAT 228 G130 AR M o 53— 5 TR BRI M
H, e BTN B, AT, T H HIE A ReE e sAs, B 2xt et
BAT &8 SO L .

% 5.5 JLUERASE R

ROE
DIF -10.390™
(0.898)
CTR -0.112"*
(0.039)
CAR 0.510""
(0.112)
Econo -0.042
(0.044)
DepoGDP 0.557
(1.218)
_cons 69.082™*
(3.636)
A7 [ E R Yes
AR E BRI Yes
N 120.000
r2 0.880
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e kekky bk, %43 FRIRTE 1% 5% 10%/KF 1 53,

5.4. 4 REMRLE

By SRl A PR IR 18R4T 2278 UK R ANMELRLEE 2438, 3 ] BE A7 AR
JERONL, LA TR N AT, 80y SRt AT e — 2, B T et il AR AT
2E SV, RSP AR PR AR B A AT S 0, SRR AT IR
[R5 RN 5. 6 flros, 5 — IR [l 25 2R v R AR g [ AL 25 7 5 B A ]
RSB YHHERR 1 OSSRl i e S B A AR, SEIESS IR AR IR AR

. T

M‘O
*® 5.6 WEMERKRLR

HAt 7] )4 it e — 3]
ROE ROE
DIF -10.676***
(0.840)
Econo -0.059
(0.046)
DepoGDP -1.831
(1.2406)
CTR -0.101%**
(0.045)
CAR 0.294**
(0.124)
L.DIF -10.130%***
(0.773)
L.Econo -0.029
(0.046)
L.DepoGDP -1.620
(1.325)
L.CTR -0.070%*
(0.040)
L.CAR 0.268**
(0.110)
_cons 75.876%** 70.303%**
(3.431) (3.248)
Sy [ 5E KR Yes Yes
A [ 58 RRE Yes Yes
N 120.000 108.000
2 0.788 0.800

e kekky ckk, %43 FRIRTE 1% 5% 10%/KF 1 53,

42



N 2 e A e Ky e RO A ] D AR AT 2278 SR R T 7t

5.4.5 REMRE

N T HERTUI SN, DRIEZSR IR, ASCSHBAIOCIR, B
PR AR RN 7 A 98 SUEAT T 45 R A2 15 035« S5 5SSk, A SO HIAH R i
BB s R (ROAD AREH B ai & (ROB) AF et Hl4RAT 4 8 STk i &
fabs, BEFEEAT SRR .

W 5. 7 o, R AC R )G, MRIR 45 R 53K 5. 4 45 R LLATLUAE
BRI R E AP EA I, RELOMEAEESR, HIEFS 8, pFribdd
FafEPER S, UESK VAR USSR T EE .

5.7 Fafd A 45 R
ROA
DIF -0.424™
(0.048)
CTR -0.008™
(0.002)
CAR 0.024™"
(0.006)
Econo -0.002
(0.002)
DepoGDP 0.141™
(0.066)
cons 3215
(0.196)
S I RE RN Yes
AR ] 5E R Yes
N 120.000
2 0.854

e okekky skk, %43 RIRTE 1% 5% 10%/KF R 53

5. 4. 6 R EIYASr

(1) Ky Rl 15 505 7 S5 R0 et il S8R4T 2278 ST s i
N 5.8 o, # (1) FRoR 1 8Uv g R et il BR47 2278 U Ja 0N
SRS 5 (2) B 7 Hey e o B AR AT 4R DY R 7 AR
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FUEZER: 5 (3 FIRB TIMAGE IR S E AR RS, BT-eiSk
P HRATEE SR A5 3 .

F) (1) AR TEERL, £ 5.8 i, HF&h 5 RATEE SN R
N-10. 39 A TARSE (1D, HARBUNTE 190K F ERE, F LR AZN T,
F (2) RF T HFERNHE D% P 45 MIK s, HRECH 0.636, 1 1%KF 1
B3, WHHTEMN RSN E . FFERE (2 . F (3 &
DME DY P 5 M R A BT B R A BN A IR 45 5, Hh e et 2808 1, HAE
1K B2, HBTFNAGERRECNIE, BT &R I 0 6l R 17 278 G081
SHAEE (10.39) /NT BRSO (12,311 , HIMER% P 4K
PRI AR FH L 2 4 BRSO AT AR, JEEHE RS o EL &Y 18, 5%, RV AL 4l
N B A AR AT 408 SRk AR A 5 AF 2 Bl il £ I 0 4 11 4R AT T
AN NG, A NG TR, BE0s— e FEE H AR A AR AT 4 8 B
R, JEHE T e Rt B0 i RAT 4 8 SUsui /e H .

R 5.8 AR [ 45 R

(6] (2) 3)
ROE PERSONAL ROE
DIF -10.390™ 0.636"" -12.3117
(0.898) (0.102) (1.006)
PERSONAL 3.022™
(0.851)
CTR -0.112" -0.019™ -0.054
(0.039) (0.004) (0.040)
CAR 0.510" 0.028™ 0.425™"
(0.112) (0.013) (0.109)
Econo -0.042 0.003 -0.050
(0.044) (0.005) (0.041)
DepoGDP 0.557 0.105 0.240
(1.218) (0.139) (1.153)
_cons 69.082"" 1.130™" 65.668™"
(3.636) (0.414) (3.565)
A ] 5 RS Yes Yes Yes
A 1] 5 S Yes Yes Yes
N 120.000 120.000 120.000
2 0.880 0.928 0.894
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B 5.8 HHr AR EE R

(1) 2) 3)
ROE PERSONAL ROE
Sobel #1551 Z 4t 3.083 p 18 0.00204872
T
A RERL/ J BN -0.18490895

e kekky bk, %43 FRIRTE 1% 5% 10%/KF T 53,

(2) B4 Rod S A5 DA F 25 0t A il 4RAT 428 B a1 52

F (1) AR TEER, £ 5.9 Pin, BFEE S RITEE SN R
=10 39 BoAlE TR ¥ (1), BAE 1%FI/KF EEZE DR A AR, 5] (2) R
R TR ROHEHE AR, HRECN 0,629, £ 1%KF LR, B
Mo &mi g Rt m s ISR b, FEEE (2 o 5 (3 ZLMETEH
SER A I R IR E S R, Hop B Sl R E0R-9. 529, 5 BT R ECH-1. 370,
G3AIAE 1A 10%K°F 153 . HEIT sobel K 7FHIEL 7 4812 P {H M 0. 0837,
HAE 107K F 83 SiAAER i AR, o SRR 8-10. 390, [H#E2L
iR 0. 8173, HAREN L RLNE R 8. 289%. 1 LAFS HHAFAE A 545 H 45 M i A
RN, BRECT 4 Rl R R 2 R i il ARAT BRI P A 8, 28 145 BRI FR ]
A, REE T B HERAT IS L DEROR G S T B AR AT BT ARGG B, g
KRR IEE, HEHRERTET K, W kE 2R, FERITEE 5
BB P& (2« 3D .

R 5.9 AR [ 45 R

(1) (2) (3)

ROE CREDIT ROE
DIF -10.390" 0.629"** 9.529"
(0.898) (0.122) (1.004)

CREDIT -1.370°
(0.746)

CTR -0.112"* 0.024"** -0.080"
(0.039) (0.005) (0.042)

CAR 0.510" -0.027" 0.472"*
(0.112) (0.015) (0.113)

Econo -0.042 0.013" -0.024
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B3 5.9 A HNLIA S5 R

(1) (2) 3)
ROE CREDIT ROE
(0.044) (0.006) (0.044)
DepoGDP 0.557 0.213 0.849
(1.218) (0.165) (1.214)
_cons 69.082" -0.508 68.386"
(3.636) (0.494) (3.611)
AEAy [ 72 RS Yes Yes Yes
AN [ 52 B Yes Yes Yes
N 120.000 120.000 120.000
2 0.880 0.875 0.884
2 a 0.850 0.843 0.853
Sobel t 55 (] Z 4t -1.279 p { 0.0837
THE
A RURL/ S RN 0.08289

T ok, ek, k) HIRIRTE 1% 5% 10%7KF K &3
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6 G5iL BRI
6. 1 fARLEiL

BEE AR S EMARR G, 28 0 7T eiX et e el
TEE G e R LG 5 B 5 B HOR S &7 £ 71, IEAE RO A A2 56 Rl
e E s, WS —F el R g L8 in, Bovemtk s ABTak, Ak
RHEAE G el IR S MR R A w1 AL e RO R BT fk 55, 2
B RN S 5 NECT R AT B S ISR, IF R il i,
By b sSeil 7Rl i R 3, B Rtk 55 2 BRI e R a4k, XHEN
el —#R 2> FIARAT WL A RE M R S A2 3R, R AT P B R ST I, AL MAR SOl A7
HARAT AW FUR B, XA T O FT, A5 PL R 45

B BT SR AR I RAT 228 SR B Rl g Rl ok
TERMS, B8 FRATEE S, RS, Bt BT LR s
PR AEABEAT AL . AR PN J5 TR R i e 4 S ERAT (8 k. —J7 i
FEPOARUR RN, ARG ARAT Al 55 F BAREEL A, MREELL T M sl 27
Jr S5 IR ERREIN R, BORBAR By e Al 5% 2 2 B ML AR AT A
NGB T REOR, FARIT SIANEU R, 22 5 BAKIARE L, BT
G, P 1 RDARAT IR SS iR, R T RDARAT AR . S
7T A SE RN, BT HRAT IV 55 BB — € I AR AT, BAOLT, AR B s
W35, ARG T AR A 3R AT AT PR QT . R I G, B < I
REWE LAMIRBAS, R it R 55 BEHRBRAE AN R 20 7, JFRESE IR, & ) A B 2
s BN R EE SR T, R ML ARAT M A R AT B . By e R A
THERBOVEHE B TR, 0 L GV, 68 R SEI S5 I HEAR T,
SEHLAEPE QIR o T R ARAT A R B v B R I TR AN, Ak 357598 AR el 55
x, TR AE, B fRAT SR EA G, Hok R e 2
BANKEMBFEMATITEA, LHTH 7 RS f AR . JF HEEE S el
WARHRA TR, R IRARAT W NS 5E S, 2 7 MV AR AT IO A 2 ],
111 B 3 11 e L ARAT B A A AT RN, A S AT sk e 5, Tnxes %k
TERR R, B RURIEIN, TR T NI, ARAT SR A
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I, B HERAT S AR T, ARIHSE 2 RS, SEINaAS, KRG SS, X
BAT A A T ERAIRE o DS 80 e i 2 ot e 4 1 e M AR AT PR 228 0™
A BRI

B BT e R AR S ARAT B TR NDTER S B, B HC 7 Rt AN W
K, ARATIRISE 4 ZHT I I, 6 0BT DER K 425 SN, Mk 55 A BTt
e iy ) AR AT A T B AT ARAT AR BB AR A 0SS, ANMEATHG S 3CE Rl
FIGERIH o O TR iUt , I IERAT TR s B & 7, BRI GTERTT]
i, IR RIS K Rl ) R B HE T, By b ok 1 AL
Yo XERBESEEOR, $tm VRIS 2 P E I R R AR, H68 115 8RR L,
ERIRAT IR R LRI R KRR, KBS ST A NG PRy e Rl 1%
JERAREHAT R TBUBE BT DASTER S5 ST A GER i Lo

W= BT Rl 5 TS AR R ) AR AT & 8 B80T A R S
ey Rt PR S INJE 7 ARAT P B I0 S BRI <, AN, et il ARAT
FENI G AT g K% 7 R OREF R KT o BRI ) 4RAT RIS 23
A, PRSI THESE T ARG B 7, KRR IR 2 ME I
TSGR L] (H 5T Bt HlRAT & B R NI A, SR TFBeA e
B, R RIS FIRAAAEA R, XTI A, 5 K EE T VP0G LW 2
SR B ERAT DR IECR A R, AR RGN, L E SR

VY ABOT 7 GRS 7 el B AR 0 ) ARAT A8 SR o0 R R A 9
TEM, (HRIUONEIERN . Ky fh— 7 T RES BT A SMESE 5, 5 IR i dr il 4R
AT BRI 2 ) PR L 2 B BT (E 53— Ty T e e 0 1) AR AT RT DL A5 B 7 e 1 52
AT BEEMRE BATIR, FERBER, AN NGTHRIVAIG M N ST A
BOK, Befe— @R _EARRE A B ARAT 28 ST, IR 1 BT e R R
HIARAT K8 S HIE .

6. 2 BREW

AT DA ESUR, B E Bt AR T A e e it Btk &8
GUAER LA 2
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6.2. 1 BT~ mFARSS

T H SR AT AR R o et Rl ERAT 21 2N SCE R, KT
AP R AN S AR S HARERAT, e il fRAT B 450 R, STt Ae,
XEBBOR IHESE R R s i JF HBe iy i ARAT 72 5 A RAT s AR L s A
WS, I AR R R SR A A 70, SREVH A o AR fl$RAT — J7 T
TIPS B Bk, A5 G N T 7 B 3 70 Dy B v R0CRE A R ) MR 55 X
SCELZ N MR R el SR T s, v IR IEE(ERE, Rk
R TR ET T7 0 BRIGZAMBAR il ERAT AT BALAZ P O rply, SR AL
(Il 55 R 55 o JBEA Al ARAT AT AR RE R B BOAR, S5 e 43 1l SRAT A B (0 K R
BAa AT 0, R PAT MR, $290% 7 #55K, W BT R E . JEA
T ER, AR P SRR HERDL S HEEAMEL IR 55, KBTS, 25
W7sE g 71, BEIAIE

TF R 2 el 55 o et lERAT Al LUK JE 22 Jufdz ol 55 o A gta i 5 20
AR, RERES2ZE, Mpstd i ] U eRliE 2% 7 5d, el IE e
MRS MSE G, R ki, SRR . Bt dliRAT AT LU B 57 Gl 55 1 5
& BRSHEAXAE, SRR, AMSEBE RS IR AR5,
SRS HE S, B B fARAT 48 S0

6.2.2 fiIEHEH

PP ARAT RERMR AN “ il + 2y B IR R, FEAMA KSR . =
TS DL K Fe 2 28 3 S5 BT B, FESRTHE Gt g Rilb 25 B0 AR L 110 RN IR LA s
HERAT IS OTEE . — 2 B R ST BA, Zanfb R s, &3 FIRR 45
L FIE S B PREAEE BIRmE IS KT, SETHEITE, H4E By kE10T
L, JEEASF DB 5 XSS B, R BORRNH TOTaT S &L SR, 50T
FCESET M, SRS I, BRI B R A% R iRE B 35T
BUIR, Si6% K, WEZOR, UABURESRTE# e, UaBTs
AT el 555, RIEHERUMSS &, SRR RS I, e B i HRAT
ML E S FEARE DTN
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6. 2. 3SR EUEERE D

FE A AR AT A Py e Rl A v, AR A5 DY T A XURG: B 2 = A, il tn
e fARAT 0 T ORIEE AN A, B By REASE OO, SR RS- X &
WARAT Rz oA B 5 K RAIRE S, IR ar. Frh, FRammkeE. JFA
FEST S TRE LS, KBS AR E LS, 5Em B8 SRR SRS, KN
RN AL B2 SRS, B KRR SE BRI SR o LR, BU7 e A B e AR T S8
BT [ES, AR T A 2 B A XU 5 T R PR E M B sn)
<R BT R AT 51 5 o TR A I KU DPAG R S8, BHA VRS T BEAFAE RS R 3R o
AWroE S R A, B A SN ECRE, Ak E iR R,
PRUEAS IR A%, ORIES B 224

RT3 145 AR SRS ERE P 52 35 U AR, AWt e J 45 S8R mt 2
Bh /12— AR b SEILGE /IME DY UL 2 e AT (15 S A RIS, X
B UG B BOR, B ERARR, SR SRR ERAE, JFH €
REBHIER, 9 R UR AN B A 70 22 < R A 55 I g B OB

6.2. 4 tn3a A BAMEE®

By e EEATENA B TSRS T HARSR AR . 2
T B REACIN R S5, BOR TR N R EEIR TR, R ERFR,
Ik, X T EHREAR LIRS e, e NAFFRET R Kk, 7
WARAT NAZ EME SN 1 51 ARG IR, £ ANA ML B 2R, B
Ol ARAT AT ABEAT RS A 51, IR G IE I 3 TRE AR € RG9S i ifE B
PR AR P EH R TR R HESE I a5 07 B9 B SR REARNA .
RESARFA INA GRS, EEEGHAS, B A4 153, #r5edn
ANARER, T, SERHEEIE, BE M ES A
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