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Abstract

Credit asset securitization has developed rapidly in our country and
has become an important financial means for commercial banks to
optimize asset structure and risk management. But at the same time, due
to the existence of asymmetric information, commercial banks' high
leverage operation and other problems have gradually emerged, leading
to the accumulation of risks in the banking system. The international
financial crisis caused by the U.S. subprime mortgage crisis has brought
profound lessons to the supervision of China's banking industry. Based on
the background of the rapid development of the asset securitization
business of China's commercial banks and the requirement of maintaining
the security of the financial system, it is very important to promote the
sustained and healthy development of the asset securitization market.

This paper takes 23 listed commercial banks that have issued credit
asset securitization products during 2012-2022 as samples, selects
leverage ratio and liquidity ratio as intermediary variables, and analyzes
the mechanism of influence of credit asset securitization on the risk of
commercial banks. Research conclusions: First, the development of credit
asset securitization will improve the risk level of Chinese commercial
banks. Second, the intermediary effect test shows that credit asset

securitization reduces the risk of commercial banks through liquidity
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channels, and increases the risk of commercial banks through leverage
channels. Third, the risk level of different types of commercial banks is
heterogeneous when they carry out credit asset securitization. Compared
with state-owned banks and city commercial banks, the risk effect of
credit asset securitization i1s more significant for joint-stock commercial
banks.

Commercial banks carry out credit assets securitization business,
from the early stage of business development, increase the business risk
of commercial banks. However, in the long run, when the scale effect of
i1ssuing products is brought into play, the benefits are usually higher than
the costs. At this stage, we should further improve the development of
asset securitization market and encourage commercial banks to actively
carry out credit asset securitization business. Therefore, this paper puts
forward the following suggestions: from the bank level, strictly control
the issuance scale of credit asset securitization products, establish the
normal monitoring of internal risks in the banking system, optimize the
quality of basic assets, and strengthen the professional financial service
ability of banks; From the government level, we should improve the
supervision system of credit asset securitization, optimize the credit
evaluation system, and establish macro-prudential and micro-prudential

regulatory frameworks.
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lev 253 6. 194 1. 248 0. 810 8. 830

M2 253 10. 91 2.112 8. 100 13. 80
GDP 253 6. 373 1. 897 2.200 8. 400

5.1. 2 XM
TEREAT [FNA TS GE R P IE SR AL M AR AT KU K 2 R, 8 S X A 2 )
BEAT RO 20T, S5 RNk 5. 2 B
R 5.2 fARHERKLS R

npl Insec loan nim nirr car M2 GDP
npl 1
Insec 0. 405k 1
loan 0. 400k 0. 228%k% 1
nim —0. 30 1k —0. 21 5%k —0. 27 1k 1
nirr 0. 3265k 0. 445%%% 0. 367x% —0. 44 3%k 1
car 0.0790 0. 381k 0.0770 —0. 123% 0.101 1
M2 —0. 430k —0. 37 Lkt —0. 37 2%k 0. 37 Lk —0. 37 2%k —0. 353k 1
GDP —0. 187k -0. 0700 —0. 317k 0. 199k —0. 144%% —0. 317k 0. 141%% 1

FE: TR p<0. 01, THRIR p<0. 05, "R po. 1
FA R MIAR R REAERE TN T 0.5, KL EZ BRI St
KA, ATLAREAT SR S o B SRR 73 Ml Rn] ATE Pl 557k

33



NI 2 R 1 S {5 BTBE P IE A0S o M ARA T XU O S e B L F

WZ5E5ARGRELAE R T B IEHR, ST TR SRRk 55 R
R AT

5.2 B ERBIMIALS RS

N T RAEARAT DME SR A ZERL 57 AT UEZR A7 i B KU KA AL, AR ST
PR (1) BEATHEAERDE, N 7 BRI SRS R, B TARAT
PR 245 540N 3R 5. 3 iR, 3 5. 3 XU MR A 8 . BEHLRN A1 &
RNOX =R [ 25 5, Ik #iE SRR R . T R R
H, A ORBE PSRN R ML AR AT ARG AR KPR = R R p 2 IEAE O, 3R
WIS R A et ERRIES I 2 AR P E 9 0. 0000, [& % Rk RIS B i &
BB P RS AAE T 8RAT UL AL o

#* 5.3 EfERAZR

(1) (2) (3)
TRA RN ] 5 2N Bl B L 3K
Insec 0.118™ 0.104™ 0. 107"
(0.021) (0. 022) (0.021)
loan 0. 006™ 0.004™ 0.004™
(0.002) (0.002) (0.002)
nim -0. 096" -0. 139" -0. 124"
(0.047) (0. 055) (0.051)
nirr -0. 005" -0. 001 -0. 002
(0.003) (0.003) (0.003)
car -0. 041" -0. 060™ -0. 054"
(0.012) (0.016) (0.014)
M2 -0. 045" -0. 047" -0. 047"
(0.010) (0.010) (0.010)
GDP -0. 020" -0. 025™ -0. 024™
(0.011) (0. 009) (0. 009)
_cons 2.188™ 2.621™ 2.517™
(0. 324) (0. 336) (0. 322)
N 253. 000 253. 000 253. 000

Prob>chin2=0. 0000

e TEIR p<0. 01, "R~ p<0. 05, “Fw p<0. 1

LR s A T A 5 S, AT R T P B B B e 7
BATUER A=, FORROK PALET. B0ilE T 8 0, FIATImi LS SR I
R RATUE S A 7 SBT3 At 6 T A B 7T 2
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WRSEACTFEAE, WA KA, 7 R WS I D RETF I e K
K. R PIESFC AR I, BT T AR 1R A i S AR 08 3 4%
LA PREEN R, HRATAEREAT B Uk 25 I A A T e A v T A 1 T 45
NTYEFFIE I AZOR, SR ERS B TR, X ERE b
BRI T B UEZR A B KBS R RN o T B3P UE TR A RUBAR S B0, AR RGN
PRSI, RDWARAT B XU KT E I R T 32 22, ARAT 537 SR X
SORRARER X BEE T ARE, AT PUESR O SRR A, B
UESFAL 55 (BN AT A%, IXAIGIL A Frelds, B bR R it sh
PEFN S HORES 1 T REAS BRI, AT 2 PR ERAT KU

Oz 22 5, AFHTEE (loan) RHCN 0.004 ENIE, BIRGARAT M4
TP 5 RS A A IR SR, FF & —REbafi ol v aRAT TS 1T 5T
PAETFL I RE T, S8 T B AR DEIRDL,  AF ST R, R ML AR AT XU
Pl HATEAR (car) SREDAR T MKEATE (npl) B RECRE A7,
HIV RV ARAT B3 A 70 R ABRAG, By v XU A RE 70 1 B, T ) JRUBS: 7K Tt sy

TR, TR M2 [BIHRBON-0. 047, —BORYE, ST iR
e T M ARAT XU AR FEKCTHBAIR . AR A B MBGRE AR R i B s, 4R
175 FH RIS R RE b, 3R 17 BE % BRI L XU 7T
5.3 RiEMwRE

N T ORI SE R AN SN, ASCRA LT A AT e (e AR 56

(1) B R R

R R BN R (secdum) RES 5 (Insec) BEATRAMEMERL . &
BB FAIER AT R (secdum), WIHFHRAT M4E DU BR/E LAl 5%
PR R SCRAEF MIBUE Y 1, B0y 0. B s )n, HTR@ibss.
MRIER 5.4 55 (1) FIGREIR, FEHEFIESHL IR AR TARAT KU KT, 4R
AT AT B IESRAL ™ i, A RGTECRIM R, BRAT i i e (1 XURG R o ARAT
Z 55 bR, T A s, 5 R SR A5 2

(2) BpfpRAr

BB R, ASCH ZEIXE (In) REARITEE (npl) #4752
e . ZEHEIEN = (+),%E%£mﬁﬁoﬁﬁﬁ@ﬁ@%
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5458 (2 PIERER, BIWESUEFS Inz HEZF AL, BHIRIT K
TR GV LS AR S5 B ROK, Inz (BN, AR R ARAT 8™ (1 m] R
K, 2B H R, X4 SR8

(3) ¥ A& g —Br

WA AR RN G —Br, BIASERNEE 5.4 5 (3) FIpR, ARG 3],
LR IE A TRAT KUK K, 5 BB S5 IR TR ik g# i & 1 AR AT KUK
HOFREF—3, BSHIES R AT SR, 450 BAA Rk,

5.4 REHERESER

(1) (2) (3)
npl 1nz npl
secdum 0.188™
(0. 042)
Insec -0. 109" 0. 081"
(0. 056) (0.023)
loan 0. 004 0. 004 0. 001
(0.002) (0. 005) (0. 002)
nim -0. 150™ 0.038 -0. 082
(0. 055) (0.139) (0. 060)
nirr 0. 000 -0. 001 0. 005
(0.003) (0.007) (0. 003)
car -0. 050" -0. 053 -0. 055"
(0.015) (0. 039) (0.016)
M2 -0. 044™ 0. 032 -0. 023"
(0.010) (0. 026) (0.011)
GDP -0. 019 0. 002 -0. 006
(0.010) (0. 024) (0.011)
constant 2. 462" 2.235" 2.195™
(0. 344) (0. 850) (0. 361)

VE: TR IR p<0. 01, "FRIR p<0. 05, iR p<0. 1

5.4 FRMETHT

MR LSO IRYEGE T AT RIFE AR RV ARAT AR DT L 1 2 DAL ARR
BN ETTHAFAERCRE S . 9 T B TSGR M, ARGE R ML ARAT I
REREA L 7> A ERAT s B ARAT AR 1 B ARAT . SRR e Hr AN
[P BOARAT, FETT AR BT8P e A IR T T ARAT UG B 2 2 ] AN [
M3 5.5 1, EA EDLARIT BH RO 0. 158, E5T5 ISRt 1E A K et
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PSR- e o) R P ARAT [R1 U R 20 0. 108, 7E 1%HIZK-F N RFE N IE. RiX
HAFRUBAE, ARBCT I R ML ARAT et Ml R M ARAT £8 R AT B IE 27 I 32 21
R T 3 o A BT AR ST T h g AT A AT iRt R &
AT R 2ot FARARAT P AR s, N EAEARAT R G SR B B AL, ROT
JEG IS S AR . AT HRAT A KM B2, BIAEREAT B2~ k27
W, RAT UL H S E G WS b 5 EE AR BN, DRI R B8 P UE SR A B
A7 ARAT DAURSE PR 28 RONE AN U e 0 1l P D ARAT 25 . it il B ARAT S %
Ry B UE TR AL S RN RS BEAT A, I AT DR n B A7 il e L
HRAT R RUXURSE 2 5 (0 T REE S 1T 52 e B 1 7o M HRAT B9 BT 52 B KRS o 38
AT AR, IR B UE SR SRIBOR B M B < B AN, RO T e Bt
FAUEFF Y 5550 30T T L ARAT PAURSE PR FH AL AR 882 AN B ko
#* 5.5 SRR R

(1) 2) (3) 4)
ESEZN A HRAT AR HARAT I AR AT
Insec 0. 104™ 0. 158" 0. 108™ 0.017
(0.022) (0. 048) (0. 035) (0.033)
loan 0.004™ -0. 009 0. 003 0. 001
(0.002) (0. 009) (0.003) (0.003)
nim -0. 139 -0. 077 -0. 233" -0. 091
(0. 055) (0. 263) (0.116) (0. 058)
nirr -0. 001 0.014 0. 006 -0. 009"
(0.003) (0.011) (0. 005) (0.003)
car -0. 060™ -0. 009 -0. 096™ -0. 038"
(0.016) (0.037) (0.031) (0.021)
M2 -0. 047" 0. 009 -0.074™ -0. 045"
(0.010) (0. 024) (0.021) (0.012)
GDP -0. 025™ -0. 034 -0. 048™ -0.019
(0. 009) (0. 022) (0.016) (0.012)
constant 2.621™ 1.836 3. 694" 2. 552"
(0. 336) (1.189) (0.718) (0. 390)

VE: TR p<0. 01, TFRIR p<0. 05, KR p<0. 1

5.5 HRT R ST
5.5. 1 RaNMEHRIE

SRR A RS, LAEI R A AR B AL S T4 5.6
BRI LS BT, EIRHER B 5 E (Insec) (RN 0. 104 SHATH
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b Ao, B (2) 1 Insec [ RECN 0. 805 £E 1%KI/KT- M AR, A
(3) HmshtEEE®E (lig) MRBONIE, FAFAAEH NN AT RAT IR
FA I IR B <, AR BER AR E BKT RS A, AT PR AR AT B XU £
HEE
& 5.6 WIEMNF N RERK

(1) (2) (3)
npl liqg npl

Insec 0.104™ -0. 805" 0. 093"
(0.022) (0.611) (0.022)

lig 0.013™
(0. 002)

loan 0. 004" 0.225™ 0. 005"
(0. 002) (0. 059) (0.002)

nim -0. 139" -2. 305 -0. 146™
(0. 055) (1.507) (0. 055)

nirr -0. 001 0.161° -0. 001
(0.003) (0.081) (0.003)

car -0. 060™" 0. 162 -0. 059™
(0.016) (0. 426) (0.015)

M2 -0. 047" 0. 168 -0. 046™
(0.010) (0. 282) (0.010)

GDP -0. 025™ -0. 393 -0. 026™
(0. 009) (0. 260) (0. 009)

constant 2.621™ 36. 645™ 2.733™
(0. 336) (9. 235) (0. 347)

TE: TR p<0. 01, "FIR p<0. 05, "R p<O. 1

BRI T TR AT UG BB AR RN 0. 104, ELFERINL 0. 093, 147124
N7 AL B 1 RS B3 77 AR (R A -0, 010 (—0. 805%0. 013), HAr 2B STk o5
EC 10, 11%. pVERAT I I R AS SR 85 k2 AW 5%, B InaR BRI s L 2% <
BEARARAT XS . AR Ho A9 2SR AIE, A RURIERAL, SR IR Al S s PR e i
AT . B ARAT NS 5 5 P IE A AR s, Tsh PR B Rk PR
HRAT I XS [ /32t — 2 551k
5.5. 2 fIATHRLRIE

FLAFZR P RN BB R [ A 45 R sk 5.7, [IHZREIR,  Insec 5
npl 78 1%HI7K-F N RZENIE. G OER IR0 R 2 5 a1 b ARAT 1 U

5 ERSw—%, & LXXwie.
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R 5. T AATRKN A A RIE

(1) (2) (3)

npl lev npl
Insec 0.104™ 0.035 0. 089"
(0.022) (0.016) (0.022)
lev 0.431"
(0.015)
loan 0. 004" 0. 028 0. 004
(0. 002) (0. 006) (0.002)
nim -0. 139" 0. 002 -0. 139"
(0. 055) (0. 159) (0. 055)
nirr -0. 001 -0. 006 -0. 001
(0.003) (0. 009) (0.003)
car -0. 060™" 0.212™ -0. 062"
(0.016) (0. 045) (0.016)
M2 -0. 047 -0. 142™ -0. 045™
(0.010) (0. 030) (0.011)
GDP -0. 025" -0. 071" -0. 024"

VE: "RIR p<0. 01, "R p<0. 05, “Fr p<o. 1

AR G E RGP UE SR REAE 5% /KF EIERARDR, EHT5 ks
e LARATALAT K o B SR B UE IR AR ] TR AT KU 7K~ B REAR RN A 0. 104,
FLFERN Y 0. 089, Horp IATA A A RN 7y 0. 015 (0. 035%0. 431D, HA 2L
JS2 5 LGB B 14, 50%. R BIBE A UESF A SEMa AR AT MR, I AT A 2R AR R
iR IR, HATHRIT R PR & T RATATAKF, gt — 2Bt 1 XK,
B H, 45 29I . ATAT ZR RN A RAT I B 7 UEZ3 A b 55 5 M0 XU 7K ~F ) B 22
PN RONIRTE . SARAT IR RAT B IR0 i i, ATAF PR BTt
SR = AL AT R BRAT 7E BE AR G54 TG S = X . — BT Rk AR AR
BB A TR, ARAT AT RE S I BRI R, KUK PR

TNV ARAT RATAE GE 07 SCRRIEZR S AW ml 1 oah e, (H= i T oA ek
RHIRE, SRRl B IR BOREME BT, § RS AL, R R A R
B R B0, B N BERAT BT RE D AME FIPRIL, TR o inR
HRAT BALFT K, HE— B8 p ML AR AT KUK

A BTt Sn 15, A5 58 W= UE 35 068 T ML AR AT 1R RS VR F AL 471 R A
RN, S VR B 1 5N S TE AT AT 3R RS Sl . AR R ML ARAT T R AS DR 8 ™
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NI 2 R 1 S

[=]

UEFFAME 5 I RE R, A PRI B TE PR AR R ML AR AT AR, AT AT 23 RN SR IE $2

e P AR AT U

40



NI 2 R 1 S {5 BTBE P IE A0S o M ARA T XU O S e B L F

6 RGBT REINL

TSR RIS BT, (58PS 01 F T30 B AR AT 1 R AR %5 72
W BT 2 ORI, T LAV ARAT RS LT M A SRS A
T A4 S T A R S M A JE o BN 23 5% LTI i U ARAT 4 FE MU R AR, 52
IE A 86 W8 7 20 A P T B AT IR K S B B AL J T 20 o 5 5 7
UE S5 AR AT ) R K P R L 2 2R, O S S IR Pk A . A2 AR
38 AL RS SRS I 45 5, SR AR RS 10 R AL
6.1 fis4EiL

(1) A58 P2 UE AR D T4RAT RS KT S BIE S AN 7 o T T8
(58 PSR AR AT R B T BRI B AR . BT 83 R AT (5 B8
R0/ (5 SR IR IC, 3R AR A M A AP B R R S R J7s (R
EELE UL, B RAT R R 0 7 4o v A A BN TS, R T ARAT TR B 3
BERS R, K B A T AR SRAT 2R 0 PN TS B KU S 11 3 LR s A 8032 (0
B, AR T HRAT IR KR, (R IR RRaE s IR ARAT % 7
1, B8R T DR AR 7. GUITRON A P PR S ERAT IR R A
WUNE o BRATLE RAT PR A0 S R eh b T3 R R IR AR 56 38 LA B
ROSE BRI, AHRAT AR B P AT IE S AL, P SR e R ok, By
HRAT TR 5B K P B R s B IR S, AR AT A2 A 1 T 1 R 4
S OB H ATy BT ARAR, AR R 15 B 7E RGN B [ BE % P iE S AL E
FT- 1 MU AR AT ) SRR K P B b, R R D B 5 I TR 26060 47 T 20
YA, ERNA WX — BRI, 75 %A T B P 5 T RO R (5 9%
272 IF 5 TE S 7 T D S AR, O L IR e T R AR AT R K = A i
HE R FE PR A R B — 0 0BT 45 558 7P IE S0 (o R0 M AR AT XU K £ 5
IR, 2[RI 4 TR A0S A7 T 7 ) 45 5«

(2) FIARITE IS BAT S 08P SRRE SR T T KR . (5558 = 55
BIST2 W1 T 32 e i L ARAT VB P A KR, B ARAT R . SR %
PEESAL IR R IFEAIT 110G, BN DA . B RE R, B ATa R A
[ R R ] o AR AT B PR WA G IS, (5 PR PR 1L i
MR ZE I B AR AR A 1 A K, S 6 PR BB T M ARAT RS KT, 7T
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REAE T EE, BMLARATAE BRI AIIB B S E AR R . R ATIL
i VAR A A, T ARAT B B AR S22 2R, 3 S O KU KPR
Fok, AR as 2 FEAR A ML AR AT BEAT (5 DR B P IE AL O AR A% o ZERTIBY B, /i
TN A SR, A5 6T 5 P IR SR A ™ i B A AT P RE T I N X, S 3
P ARAT ME ASRAS BAR S 2 o T e 2 A5 A ML AR AT X DR B8 P IE SR L I IS T
MR 7 AR RONLR K 3% s s AR B AR AFAE AT KU B B A i A2
FNVARAT AFAE SATAT 2278, AT TBORARAT XU L 28 4% 5 2 il R G010 ) BETE
ERMKIIKRE, BEEEITTIEF TR, BB X HE T 5 e s
P B ANEAEREIN, W H SRR R, XA BT ARAT DU AR A A |
B R AT UESRAL ™ fh o IR RE— D IRTHRAT I B sl 1, e R
T B XURS o MRIZ A RE SR U, I 2 Sl L ARAT A5 B B IR SR AL 55 K
J&.

(3) A HERR PHIEFFAGIE I IR AP AT AT Z06 HRA7 KU A R E T . AR
EVERON R, BRATIE S RAT B RS . R IR 2 I BRI,
SR VEE BLAE 77, A7 BT R ML ARAT AR TN AR R B I R I, e RS T
PR, FEARERAT I KU KT AR RN, D ARAT R S A=
PR P RIEAT (S DY B, 2R A B RGN, T 0 2 PR B A% <5 AR AH ML
EARFBULA KT8 BTt o AT KT 8 T HAEAS ARAT 78 i s ) 55 152 10 9% 7 4%
RIS, BARKIZMRE 891, BOR T HRAT K2 8 5 ST BURINAT W] B 22X
AT AN E R IR LA S B A BT, o R AR 2, fe Tt 1Rk
AT XS o

(4) T ARATIT REAS BT 5L IEZ= A0k 55 (1 KU AL R A S st itk o X 2012-
2022 £F LM DT/ LA 537 AT IR AL 7 S O ARAT BEAT SRR B0 A B, BRA
TR TSR ERE R, MMRATHAT R IESR e 22 et sk
AN AIVERIKEN, ASFVEBFRAT T B IE SR 40,  52 2 KU 2 W R AN -
MR IRRAT, et il AR AT R KU 32 A5 7 UE R A IR M BE D 2 o 0t 1 e - 1)
AT, 2Rl F 05 e RO S VE B8 &, 3E— DR 1 ARAT
RS 7K o AF BT B UE SR A AT B85 BUBD il SRAT I XU S P BT fEREAT 8%
FAEZF R RE F, ARAT AT B8 R R i e XU (9 B BEAT IR R4, LA
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SRHUE LW 4. SRAT 10 SRR B T RN £ S PP 75 TR AT L, — LK
ATl LR S0 ARAT 1 KUK KT b 2 KR Fh . DR e B AR AT 3 55 3
PSR TR A R AR, B R (7 e R PO ARAT 755 B W = 214 7 T T
RREBEIHL. FOFIRGAZ A, I, F7s X e 2 5, e b b
FO B S 7
6. 2 X EREW

FET UL S50 00T, BT 1E 8 7 I Al 25 W TRUR RN I R R A, 4
BT R ACT . (A, B V8 P 25 0 0 R R Bt R R AT MBSO K, i
YR ERAT AP I A, B EAR AT . I, 72 SR BN RAT T IR
BRSSO BT E SR R R, 5 B G 1 S
i B0 LR SR ARAT B B R TR A IS (b 55, IR TRy B/
1731 R AR . A ST DL £ 4 B Hh A e
6.2. 1 $R{TEE

(1) PR RIS SR I R AT AL, B R A TR IS 5
R AT IUBLEI I, WO (e Ve B P9, TR AT 15 5% V8 7 5 T
KA BRAEE R, A2 o AR AT 13 5 W P 5 1 R AT MR FE AT 31 %
O B GEbE SRR . o T S R L AR AT 1L R AT (B IR PAE S, B — MK
S R AR L ARAT AR 1 B, RS R (S SR P O R A, B AR R 1
4 T A 2 AT SRR R TR EESR, St IR 1 B 1 T B S 2 L 1«

(2) FERRIERIERIVE S, IR B PAE S, T R AR T e 2
R R R T, (RN R IR — PR R, R
SRRV . KA RGIR 0 ¥ 2 R R U 2 R AL, BB ERAT R
JRUKe . DRI E G (A R b, B PR 0 8 2 R\ E T 2 1 22 4 L A
T, AR AT B R TR L, A TR T U e
(R ROBERITE =, TEBRAI K (5 B 7 PAE Sl MUREEAT (3 R0, TSRS 15 5%
UK, 24 28 40 FR SRS 1 SRR o R U ARAT T UL B B, 031 R R G 4
fabls 5 —77T, AT EAF R AR, BT REE A B\ S
T AT AL, SN AR AT b B R RIS R A T K. B AR R
AL R AR R0 T PSR S R M ARAT (5 DR 0 P S e, LR
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TP MR SR IOATIR T, AT A LB 080 P Sl 55 R
AR B BEHCR G HEATUE 2 T LA R MR AT 5B MU 7 <t I
19, AEBRIE BRI I SR BB RKCOT . ELTF M ST R T, AL
HRATHEAT AR RLSSRE S AL I B I 2158, BRI AR R B 28 T A S P M AR
T IEAS LT PS4 25

(3) WORFRA R AT SRR T (36 AS AR o 15035 5% 7= 2 1 e
b, EMERAT R AT IBGIA7 FE (AT A A B RS e H SRR AT 35,
PRI R IR BT RS LS AR EBL LS RARR R RS,
BT T Y G A IR J7, TR 58 V= S AL A ol Bl e
FRESERON, AT A R IESR B stk T . R SRR 00, AT
SRR S 0 58 5, 37 2 ST 0 0 3 o LU SR AR K, LRI 5
P, SRR EUTHE R IR J . H 2 B A S s AT AL 5 R % A
W, AERD TS A AR MR BT, B R 0 L
WO T, RIS B HROR B R 79 R e A

C4) HRERIDERAT IS 10 M B 7. B EIHRAT IO B8 P 2 A0 M 5 A 2
IR, SR R R A2 AL 2l 55 e R e 5 A AT 0 5
ERAT, S RDILARAT RS S0 TR . R AT N R S e Sy,
A PR, EEHA RGNS, FERTALERAT R A5 5 Vi
Bello FEARAGFERMIO TR, MMAAIIES 4, WAL DIRE, 5
PRt TSRS HER IR, BIERATH AR IR, LR AT
6.2.2 BAFEE

(1) SRR RSB AR AT, Rl 00 R RS S VP LS 1 2%
SACHCE AR, ORGSR R, B R, SRV
Pt IR — 7T, WA AR AT 16 SRR KPS 58 P Al 55 1 B
B, AT BRI ARAT, R T AT DG R M A I,
ST B L BT F SRR ™ STt B ML ST R A5 B 7
TE BT IO 55— 7T, G B B 1 AR PR A B AT UM T JE Ve i
B S, RALERE BMARAT VP E S L R AT ORI 25 450 . % T 41T il
BRATIF RS SR VP L S 55 SE AR 51 B, B BT EURY, AR I R 1
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IR AL S, SR BAIRE ST, NN ARAT RGEVE s o B il 7 Mk ARAT
SRAE DTB T IE SR 55 A, 8 G TR PR 1145 DY BB 28 K D ARAT R Gk
RS o

(2) FEBAE VIR IR MG B W E L. BN ESBEEH,
P Sk b 2 it e )L AR AT T A5 B B8 P e 2 Ak 55 B4 B AKX AR, B Ve S 4k
RSz o ORGSR (5 S R . R ST B IEZR AL A5 2 3R H Rl BE 2 (K3
BAKMEE, T B E RIS SE 3 . (5 080 ISR AL R S 1) 4
S DT BT A5 S e, BX LA B 7 A AN [RIAE DY 527 7 b I 40 i 1) R A
WEA VM ZH . @5EE B IE R EL R 8 R G 0T 5 IE R L T i
RER SR BRI 5838 nAT S BT B8P IR TR AU (5 BRI B PRI iR &, X
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