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Abstract

In recent years, emerging technologies are accelerating the
penetration of various segments of the financial industry. Under the
background of rapid economic development, with the rapid progress and
wide application of cutting-edge technologies such as mobile Internet
technology, big data and artificial intelligence, the integration and
interaction between financial technology and inclusive finance are
increasingly close and deepening, which has effectively promoted the
vigorous development of digital inclusive finance. At the same time, with
the continuous changes in the world economic pattern and development
model, commercial banks are also looking for new profit models to fill the
downward trend of traditional profit models. Compared with developed
regions, the location advantages of local commercial banks in the western
region are not obvious, and the development of digital inclusive finance is
slower, so its profitability is more fragile. In this context, it is of certain
theoretical value and practical significance to explore the impact of digital
inclusive finance on the profitability of local commercial banks in western
China.

This paper studies the impact of digital inclusive finance on the
profitability of local commercial banks in the western region from the

following five aspects. The first part begins with a clear research
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background and significance, and builds a rigorous logical framework for
the full text. The second part discusses the basic concepts and
characteristics of digital inclusive finance in China, and systematically
combs the relevant theoretical basis. And analyze its impact mechanism on
the profitability of commercial banks, and provide a theoretical basis for
subsequent empirical research. The third part describes the current
situation of the development of digital inclusive finance and the
profitability of local commercial banks in the western region of China. It
is found that the development level of inclusive finance in the western
region has been continuously improved, and commercial banks in the
western region have also continued to deepen the digital transformation of
inclusive finance. In the fourth part, by selecting the data of 27 commercial
banks from 2013 to 2022 as the research sample, the panel data and fixed
effect model are constructed for empirical analysis. The results show that :
First, the development of digital inclusive finance has a' U' -shaped impact
on the profitability of local commercial banks in the western region of
China. In the early stage of development, digital inclusive finance had an
impact on the profitability of local commercial banks in the western region
of China, resulting in a decline in the profitability of local commercial
banks in the western region. However, with the deepening development of
digital inclusive finance, its role in promoting the profitability of

commercial banks is constantly emerging. Secondly, the mechanism test
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results show that digital inclusive finance has an impact on the profitability
of local commercial banks in the western region through credit business in
the early stage of development. Digital inclusive finance narrows the net
interest margin of banks and reduces the profitability of banks. Thirdly, in
terms of heterogeneity, it is divided into different sub-samples according to
the distribution area and type of banks. The analysis results show that the
impact of digital inclusive finance on the profitability of urban commercial
banks in the western region is still ' U ' -shaped, but the ' U ' -shaped
relationship between digital inclusive finance and the profitability of rural
commercial banks is not statistically significant. The inflection point of the
"U ' -shaped impact of digital inclusive finance on the profitability of
commercial banks in the southwest region is greater than that in the
northwest region. Finally, this paper summarizes the results of theoretical
and empirical analysis, and puts forward relevant suggestions from the
aspects that commercial banks should enhance their core competitiveness,
improve their profitability with the help of financial technology, and

improve the regulatory framework.

Keywords: Digital financial inclusion; Commercial banks; Profitability
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VR —o — kUL, HATAERMBEE R, RS MstglEsE, TR
FHRATRIB R PRI S AR R 3. 12 W82 P4 5tk [X 15 2 R AR T 77
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RS ENA THER B, REEICRIEEE, BT, XERERITH6S
SEMIETEE AR R . AT MTEIIMKE ST, ARG E R8I0 E,
BT ORFE— E MR IG K . 7E 2022 A PO AR HB X i 30 7 ME R L ARAT A 3k B B L&A
F 7 66478. 25 1270, MET E—ERK T 12. 75%. fEAFFIEETTH, 2013 2
2018 4E[A], P [ PG S0 DX (Rt 7 P R L AR AT A7 R R HE IR TR R 1
#, (HEF) 2018 47, X—KAFFIRZHE T BEIR 2019 4FJ5 AE R 8 b
Th, (HEARIG N AT 2 2, RPN AT §e e B B e i ) R R A A5 A7 T
B2 e, IIXHRAT AL 55 7 A4 7 BoR by o Bk B, ph a0 X i
D MRV ARAT IETEY R AT B 55, B o X SL AR 57 (1 AR 55 66 77« TR,
PO AR 2B M, R B A Rl 55 o 7 3 b IX b 7 P i M R R i 42
A% E B IRENE R o
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K 3. 12 2013-2022 “EFEHE 27 SRR ML ARAT A7 DR 3 OMASE K 338 55 AR A, 175 10,
BHERIR: SARITEERE

3.2. 4 B R ERR TR RLE

R AT B AR S ke bR, AL 3. 13 T RLEH, PHEHLIX
T VERVARAT W3 AR S 8N, AR R MV AR AT DA A ) s M AR AT ZE R AR,
M 2013 FEH 374. 26 1276 EFH 3 2019 £Ef¥) 558. 6 147G, 7F 2020 £E T /M &5
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IR RZ R H IR R R, ERIRE I AN RS, (HANHE A I R 5 L A K
[Pk . HItEIe, P X B 7 e R AR AT B 22 IEE R N, A 2014
TEH 3. 49% T &S] 2022 SEHY 1. 76%, b 1AL 50%. MTAESR,  HEE X T 1 R
NVARAT TG ™08 B AR 56 4 M RUBRES, =y DRI 3 . (RAE R AR 3k 55,
R 2 E R4, BFIRE S R . BB IR RO R it e B 2% ok 4
FERE AR LU AR DRIE, 6 3 DX o 1 AR AT R A Y L it By
T B RR R IETEE .
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4.2 TEIE, HBWESHIEHRIR

4.2.1 TEIERS &

(1) Befpfr s

ST ARSI O TE B ITE T PR B0 3 B G mbons VAR AT B R e 1 I 52
Mg, PR IHGAE  B T F RE AR BRI, 1 BT 55 TR 1 8 RES HED . A Rl i ML AR
AT ARG AR FE AR o 10 BEA SCRRISIR AR BN RS0 #r, PR e
S EDVARIT R RE ST, A ) T HLE B PEIRE E (ROAY I B8 P U 2 6
(ROE) X PS5 Haba o 5 HE B8 B L AR AT 110 3 2 R R AR A7 %
P25 T8 BRI R ZE U A, Ak B8 7 WA 2 3 H e B 08 U S et R M ARAT B A 55 7= I 28
FIBE 77, T RS I B 7t st DX b 7 P 7 I ERAT 1) S SRR K, BB 77 S i 2R 1
HUE R, R PARAT I 28R BE D BRGHE . AR SCHE S BRI SIIE 4 R
BrE a2 (ROED fE N BARAR B AT R f A 56

(2) fREARE

M 2 il ) SE B D MR & 1 BE Al BB RO S B IRE 25
GASMIRS, B TamREh ), %R SRS e 2 SRl (5]
BRAR HWE % . Rl B 8 < R a0 gl By 5 B < Rl A% O 3K ) g AT
Kef o IRAEERIE. F3E—25 N (2020) X8t B & mh & 5k, Al
T AR 5 BRI e FRE o i) 5 B G R S B e B A 4R £ (2011-2022)
TERHC e B e R AR AR B, I X B B A R A

(3) AL &

S W FEARBE T, BT K5 R P Re 2252 2 N B R = AN BER DL 7
Mo BRI, ASHITFENERAT B S A X A B A T R, 1R 1A RBTEE.
ARG UNLE BB AE5EE . AERLRISON 5 L BLJ &8 T ) GDP 3K 4
NEEhAE R, EFRSREEESMSHMME.

ARDEFAE (NPL) w47 KISl Re 7 ek fabr, 2 s 4T S
PR PR e AR — A B AR AR . A RBEKIAELEAN 23 o5 FHARAT ) 9 3 55 4
WS IN RV ARAT (I8 E AR . AN BT my, RRE R MARAT RIS BRI IR
(SRIER T
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FRAHINEE (CIR) 2 4R ARAT ENV A SEMF I EE R, U &
W AERAT B BB MAF W BT FE R A, [N 1 AT A E RCR . 246 b8 9 % )
Bhm,  FEAm AR 10 B AR AT IR B [F) R /N Yo R 75 ZE I FERR I N

BRATIETE = (SIZE) BRI E MU R/ o UL K IR AR AT 8 3 B
A S SR ) B ARSIy, DR LA RS 1) B 7710 5 5 Bt AR AT M 25 BB Bt oK
ARSI, ARAT I BRI RE SR BT o BT AR AT 1 R B P IR A
BOR, PRIHCASON 34T 10 B AL B

FEFLEHON S EE (NIR) RIEARIAF RN, F BRI THRATE
I B e T L 55 IR AT ) 82 B A S5 AR R SR B S AE — e AR B 5
AT B FIRE ST, DRI AR RLERON o E R Eont BN R TR

FFHTEE (DL 4H/m BT R Sim s RS o A BT EE R IR RIS, Mo HRAT R
ST FF) A7 R LR TS Bk 5 /b, AT 5 5 % 4 AL TR BRI BT 75 A HH Bk
FRASHEX B, K S ECRATBAA B A GE I T Ig . 2R, A7 5% EE IR R ik g,
i AF DR e o v, HRAT T RE S B N IR BN MR R K PR R, T P BB 51 R IS ¥ 3
ASFFEAL, X ERAT B ARS fE 22 ) B ™ 8 o

GDP ¥ (GDPR) Je Bt —[H ZMATFeAT I Ol MMARIT A BG83
B AR LS00, PR AR SR FH GDP (7] b3 K 2 e iy B 7 W8 28 5 R 50 6] 7 318
X pa Ml ARAT 7 R B 0 (s

(4) A E

AT RN W B HE 4 Rt 76 St DX b 7 M R AT 2R R T (R B AL
H, SHORIEE (2018) MIBFFURHEEZE (NIMD 1R N ARAT SRl 25 AR R
AR, R ERBE T —FRATER S SHERET RN AT . AT, JRE I
b DX P 1t 5 s LD ARAT S B SRS BV S SR SR, S — T, — R
INASPEAR S GEANERIA 7= 5 0] DUOMARAT GIE ST RIS, 7 RARAT IR RN
SRR, ZHUE A, BARAT R R R .

BRRAR (TC) Wins T AR T /RIS B FE b & T3k F S e, LA N
AR A R B B R 1 220, DRAR IR T AR 4% 1l 5 28 R 6 0 2 IR B &R
R TR e B T AT R BRI, (B RAT SRR S R G H B
e, AMMUREWE A BORD HRATIE= 5 5 RS AR 4A h A R AR, 6 m] AR %
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WEZIAS, I ARBL 1 AT A SRR TR E M 2s . 2T IR AR ke,
R S 358 I AR AR D B 5 R < RS G S X b T e ML AR AT B A E 15
M ) A A A2 e, 3 S AT A BRI AT AR EE R DA 5 A R K P £
HLA o

ReAR B SR SEINER 4. 2 PR

®4.2 BEE N
A RHA AR AR RS G yan
WA & B R R ROA R /P e B
fifREAR B B A% DFI JERH 7 R R U
AL MR H: R RBER NPL A RBEKA/ LR
ZEE AP CIR A VAN AON
BKRES: BB LNSTZE HRAT B0 4
RN i NIR EFEWN S ENRIRN
maEntk: fEETE DL g Oy VR esY
GDP #K GDPR GDP AHXf -4 &/ 4 GDP
AR e NIM BATHF S/ A B g
SRA TC ZE & T S A
4.2.2 ERGREE

ST AR SCRFH B2 THTAR K, 38 AE VR A OLS B . [ s 5k A AL AN B AL AL
RIREA 2 [ EATIGAIE . F RS (AEVRG OLS Al 2 SR AL ik 38, P<O. 1 k$
] 5 RO, R BIR A OLS) « IM ARG (FEJRA OLS FNBEHL RN AR R ik
5, P<O. 1B BEBEALANAE AL, 5 0ESIR S OLS) Al Hausman £358 (£ B & 2
AR AN BE AL RSB R e 8, P<O. 1 RIS I B I 3R e B ALD) , FRE T
K36 A Hausman Fr i 4h 5.

(1) F K5

F RIS RNk 4.3 fon, F St EMME N 6.48, P HN 0, IR IZ
IRPRIR AN
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% 4.3 F Rssgs 1

JER AR 13 Gt & P 1l g5
IR FH R 5 2550 B A TR 6. 48 0. 0000 a4

(2) Hausman 546
S SRGI0 LS R UER 4. 4 o, ZW SIS EE N 36.48,P 1H AN 0,
DAL L AR 58 R FH T3] S R AR A

2% 4. 4 Hausman 156 45 5

JR AR Giit = P {8 458
2R FH BB AL 2350 R AR T 36. 48 0. 0000 a4
4.2. 3 ERIE

(1) HeuEtsR
AR SC LAV E 4 X4 7 M L AR AT AR RE UV E N R AR B, R DA
HE e Bz O s . AZRIENSE G, W87 — RIEH AL
&, HERMNA (4-1 PR
ROA;; = &g + oy DFIj¢ + o, DFI%;; + agNPL; + a4 CIR;; + agLNSIZE;,
+ agNIR;; + a;DL;; + agGDPR;; + p; + 6; + €j¢ (4-1)
Hrr, ag HEE, a9RBON, ARMRAR B B0 12 6] AL S X R A B Y
SO REL, T LAE RIS T a R AT . 1 ARERES 1 FARAT, t BoRFAr . SR
PR 2 (ROA) A2 R MVARAT Z A BE T HIARHRAL &, DFT JyioC e A8 s 4 v i 8
EREE DFIZ NHU 8 B AR B -F 07 I, HISRAG 562 AP R AR R &
HoA AR SR 2 42 H1 A2 &, 70 0 N I ARAT 28 1 DL OB AR S AR R & 5F
(1) 5 AR B o puy NERAT AR B 5 RN s 8, 9 B T 1 58 28 5 e P BT 22 01
(2) Hfr R
R T SIS M AL 23 B A B, R MV ERAT 18 b 55 RSSO N A B AS 8 72 5 i JHG
FAEE ST EEL R R . Oy 1 AT T R < Rl G e DX e e L R AT A R
SO AR FALE], AR SCRESE T (2021) SEBFR VL, 5INEEZRS AR
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KA AR, M@ Z A RN R SR AT RAIE . BRI E IR
ROA;; = agy + o DFl; + a,DFI?; + a3NPL;; + o4 CIR; + asLNSIZE;,
+agNIR;; + o7 DLj; + agGDPR;; + W + 8¢ + €j¢ (4-2)
TC;¢ = By + B1DFI;; + B,NPL;; + B3CIR;; + B4LNSIZE;, + BsNIR;;
+ BeDLi; + B7GDPR;; + 1 + 8¢ + €t (4-3)
NIM;; = yo + Y1 DFli; + y,NPL;; + y3CIR;; + Y4LNSIZE;; + ysNIR;;
+ Ye¢DLjt + Y7GDPR;; + 1 + 8, + & (4-4)
ROA;; = 8, + 0, DFI;; + 0,DFI2 + 05TC; + 0,NIM;; + O5NPL;; + 8,CIR;,
+0<LNSIZE;; + 04NIR;; + 0,DL;; + 0gGDPR;; + 1 + &; + &;¢ (4-5)
Hrp, TCMINIM N RN AR B (R A A B 22, 1 A0t o7l s
WATAIES, X (4-2) bt R Flog 5535 /& FP A RN O T RTHE 26 2F,
RABEZE, WHTT L, mRAEZE, WEER AN RIEHRIO I
(4-3) 5 (4-4) WAL EREB 1485 (4-5) FAEEZREO;. 0,11
B REAT R S

4.2. 4 fEiR Gt

FEGRE AT BT REAS T3 b X M PE R VAR AT 2013 SR % 2022 SEREHE 2
G, B SR T IR S T 0T, B RN T REAR AR — M)
IR FLAN W, 45 B4 N RN .

® 4.5 BEMBIEST

B MEME RR2LLE Rtz /IMA EONI|
ROA 270 0. 842 0. 424 0. 0261 2.043
DFI 270 5. 408 0.273 4.765 5. 946
NPL 270 1.612 0. 768 0. 300 4.310
CIR 270 32.30 5.738 18.01 49. 39
LNSIZE 270 7.369 0. 964 4.915 9.338
NIR 270 18. 64 16. 06 0. 32 75. 06
DL 270 65. 70 14.08 34. 40 91.73
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8:3% 4.5 AREMIANEGT

G MEAE THME PRtz Te/ME IEONE|
GDPR 270 7.374 2. 447 1. 500 12. 30
NIM 270 2.510 0. 901 0.714 5.334
TC 270 17.27 15. 75 0.89 92. 32

BHEAIE: MR statal7 (B,

& 4.5 ATLUEH, Bif@RARE ROA HSFIOEIAS] T 0.842, HE/MER
0. 0261, HKAE Y 2. 043 i KAH 5 B/ IMEZ TR ZE 704 2. 0169, FritE 7204 0. 424
YOI T2 ERAT L A N TR A 28 B R AN [, s SR A AEROR I 22 8E . il RE
AF i DFT (P58 5. 408, H/MEN 4.765, H KN 5. 946, XK BTG HEHE
X 5 S RO EE R SRR R o BT S AN ERAT B RN L IRBITE K
o MBARANZE B ERA 725, RIS R TFIEBE B £
AT, R EROKEIL R 5. 334, TMf/MEN 0. 714, BB FHRAT A
A, FARBUR SN 1 22 RO

4.2.5 XM

FHIRTE I B A A8 2R 2 1) H At A B ATAH OGN T, L4 58 A2 B [ ) 9 &
FEJE . AR RME T, ATWP R A AR B e AR 2 BRI, HHR R
BAXERT 0.8, NIRRT REAF (LD BALLEME, FxS kAT 2 1 AT 1k Bl 45
{2 o B AR 5 8] (AR L ORIBME, 45 R AR 4. 6 Fios:

R 4.6 MRS

ROA DFI NPL CIR LNSIZE DL NIR GDPR
ROA 1
DFI —0. 637k% 1
NPL —0. 709kkx (. 3524k 1
CIR —0. 455%k* 0. 049 0. 363 1
LNSIZE  —0. 182%%% 0. 640%** -0. 086 —0. 163%* 1
DL —0. 450%kk 0. 564%kk (. 338%kk 0. 112x% 0. 259tk 1
NIR 0.011 -0.013 0. 137#% -0.075 —0. 243k 0. 041 1
GDPR 0.522%k%  —0. 653k —0. 32544k -0. 082 —0. 253%kx  —0. 521%kx  —0. 064 1

Hakis: s statal? THEEEEH NS
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bR 4.6 s, B EeRiES (DFD 5ARSGE (NPL) | 75T
(DL) « BRI (LNSIZE) eibAfse, SRR S (NIR) o GDP %
(GDPR) B bt. Wi BT DAE AR & 2 [ AH O¢ /BB T 0.8, PREA
FAER LM 2 H L.

4.2.6 ZEHEMRE

RS 73 b 5 BRI A8 W] (SRR R 2R, (B AR W PG IR ek 7 R T 2
MK 5 (VIF) K. 25 VIF {EiEE 10 i, MSuRAE v REARAE L il . s
VIF fa Rkt AT 2 — 2D IRIIE, 45 RUNZK 4.7 s

% 4.7 VIF 5%

Variable VIF 1/VIF
DFI 3.95 0.25
LNSIZE 2.44 0.41
GDPR 1.98 0.50
DL 1. 60 0. 62
NPL 1. 57 0.63
CIR 1. 22 0. 82
NIR 1.14 0. 88
Mean VIF 1.99

b oRyR: MY statal7 BB AT AT
MR 4.7 PIRATAT LIS, Frf AR &/ VIF [EEMST 10, JFHA C4E
T 07 Z R R R BRI, AR AR R AL R B A A R b AR AR A R A
it A% i [ AN AR AE o FE IR SR M

4.3 SLIEER R

4.3.1 BEERE DR

Ao P ] 2 SRR R R AR BEAT A0, R BIMER IR 4.8 Frow:
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4.8 HHRIENHZER

(1) (2) (3)
VARTABLES ROA ROA ROA
DFI -2.0819™ -21. 3482 -12. 1413™
(0. 5559) (2. 3325) (2.2938)
DFI? 1. 8540™ 0.9919™
(0. 2195) (0. 2154)
NPL -0. 2239™
(0. 0214)
CIR -0. 0093™
(0. 0023)
LNSIZE 0. 0252
(0. 0618)
NIR 0.0021™
(0. 0008)
DL -0.0013
(0. 0016)
GDPR -0. 0240"
(0. 0139)
Constant 11.6719™ 61. 5688 37.7443™
(2. 7426) (6.3777) (5. 9846)
RN ENE N VA YES YES YES
G b VA YES YES YES
Observations 270 270 270
R? 0. 6553 0. 7634 0. 8453
F 44.3019™ 58.9189™ 72. 6474

T e URAE 1A S VAT B3, s URAE 5% R E VAT B8, AR 10%
MR ZE KT B, 55 O RBARE R, TR .

HEER AT RH RS R BN, R 4.8 WhEE (1) IR Y 5l AN -
< il 415 00 R A 2 ) A R i o) 0 DX b g P e L R AT M e 0 B IR o
R, el Eemia s (OFD Wb R E08-2. 0819, RISy 2 e Rlont v
i X 3 5 P R L ARAT B A BE 0 S A R A o J PRI AT e A R < A S
VAR X {5 FEIE Ak T — MR TG RIBT B BT P AR b X B R Bl £ it
Mg e, BRI EBURMATE 4, ol IRyt SRl 0 R FE Refg IE 1A =
BOMALTE G 2 NRAT . SR, 2 NE A S A R, ELIBE e Rl AT ELIR
WRHE 2w A L AT D0 FS o K i il it AT R Ny, X G 8
TR P ARAT T o AR B A AN TE S, BE— 2D BRI T 0 DX 1k L ARAT

BB TS HL
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R 4.8 3 (2) FR G NBUT- 4 R B — RIS 0 i ARAT B R e 11
[FUHZER, Bt HERIEE (DFD MRECH-21. 3484, PLIEF I EE MR
HOHRTE— N E 4 5, PE I DX b 7 M R ML ARAT L B U A R PR 21. 3484%.
Wt B eREHN T 7 I (DFTS) NIE, RECN 1.8540, RN T L H &AL
I X M R AR T BRI RE 1 R U B RZE R R E—BAESE (3) Bl
—FRAEHIEE LS, B EeRiEs (DFD MR- a 2 (ROA) BT
FAHON-12. 1413, BLAE 1600238 MECT T B35, 1807 3 B S il ¥ — kI (DFT)
Pl T RETE 1% MK TOAIE, REGE 0.9919, XRFEFEE LA
DE S DX b 7 1 P M ERAT R e ) T AR Z e U LR RANAR . I H IR B £
MY 5. 8441, U BHH G A G R 7 R b X b T M R AT R BB D R e
FECFERT IR R ATRE R RS, ERC7 5 Rl IR R B, Ph i
DX PRIV ARAT 188 T SR RHE A R i rha, j3b 1 RDVARAT I B Sl 55 A
[l 25 IR SRR - S RiRHEE A F7E 5 Bl IR S by ok, (573 eReT
R B gL 5 3 7 A, s 7 BRI IS K. 00T, pE
DX b 7 1 o M R AT R T B - B R SEER A IAR N B, SRS ]
FAEE B AT, d— DR T R ARAT BRI ae T Tt

EEHAR R, AN RSEHKE (NPL) W5 257 IR R (ROA) M RECH
-0.2239, HAE 1%9HRREVKFNRE, WIHARERESFRS —MET A,
B R AIC 0. 2239%, T A RS S HESCIARIT N, B AR
PR R AREAT IR AIRE /1o BRI EL (CIRD [ [E1H RECH-0. 0093, 7E 1%
R BB 7K TR A S 2 0 v S i P ol A 4 1 o T 8 0 3 X b 7 e s M HRAT 1Y
BRNRE SRR . WP AU (LNSTZE) X B fE JI RIS A B3, Ui Bl %5 7= Mt
B, M ERAT BRI RE JIAN s it o R — MOR U B8 P A K (R AR AT 3
BT R M RARARRE ) SR, RIS LERNE R, 550 e AR, (B
A7 LEARAT WAFAE A B0 FRABAG A5 o) J, IR X SR S5 4R T B A e T . ARG,
PN B (NIR) 5Bt I ad %6 2 B3 IEARSG, JERL RN R 3 1%, #77i1K
T FEETE 0..0021%, WS A AR EMON & bL s g s AR T R M e g . SR
FET- i AL 55 RE M A ERAT SRRSO, iRl 28 FUBGER R, #RAT I AR B
NEZ, RATIIARNEE . F5EE (DL a1 45 5 A B350 22 i AL & GDP 4
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R X P S X 1t 5 2 MV ERAT R RE T S S R RCIR, RTRE Y R A eIk
I, DA X P R P ARAT S I KA SRR, [ ISt T A R B A R i
N, NI P AR L 28 R e

4.3.2 REMRE

(1) BHHAE
ORI SR 25 IR T SEME, RRo0t FEAT R MR e — RO = 280772
— IR AN F SRS B AR R T, R e W 1 R AN R A B, XS
SRR — 3, =R B TR, IRt EE, WA RER . K
SCRBUE =B AT R g MR 56 o K ESCR IR B IR & (ROAD e pleid 17
PR A (ROED SRR P & s X b 775 1 P MV ARAT FO 1 A e 1 AT i
R 49 Tl eI LS

(1) (2) (3)
VARTABLES ROE ROE ROE
DFI -3.7305™ -33.0534™ -20. 0494™
(1.1932) (5. 3755) (5. 4322)
DF1? 2.8218" 1.5798™
(0. 5059) (0.5101)
NPL -0. 4743™
(0. 0506)
CIR -0.0119"
(0. 0056)
LNSIZE 0. 4199™
(0. 1463)
NIR 0. 0021
(0.0018)
DL -0. 0037
(0. 0038)
GDPR -0. 0467
(0. 0329)
Constant 21.4038™ 97. 3456™ 62. 0782
(5. 8867) (14. 6985) (14. 1730)
AR [ 5E 25N YES YES YES
A ] 5 RN YES YES YES
Observations 270 270 270
R? 0. 4593 0. 5233 0. 7046
F 19. 7943™ 23.1490™ 31.7086™
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T ek ekl I RORAH I REAE 1%, 5%AN 10%HI /K 1 2%

WK 4.9 FHLREIR, ZOMBEARE DFT X T ROE (4l 11 REUEE N,
DFI? [l REIIR B35 9 1E, B AN [ A0 ok 5 o S b i Y b () A o
0 L R K G R b X g P ARAT R BB RS AR TH B U AR, X
FIRSHIEA R AR —E, B T R, SHIEZ IR T EE .

B E IR, ARUEERE (NPL) M 513Uk % (ROE) R HAAH
KER, REON-0.4743, PARTFREFRE A A 0 S, S G R
0.4743%, FAYALL (CIR) HRIH R %y-0.0119, ££ 5%HIE(E/KF T B3,
0 BSOS 2S HhIL R 5 7 U 2R AR TH A BRI el /o B8 P2 UL (LNSTZED X
FIRE S (e B NI, REUE N 0. 4199, VLI~ IBARRTH— AN E 40 5, 1
PR ZE AT 0. 4199%. T AR SN i b (NIRD  f£9%EL (DL) . GDP M5
# (GDPR) MR RECR 35, FIREZH T~ a R N A A AR E
ORI AR R, S 76 S0 D 7 PR R AR TSR B, FARRLEUSON LG A7 5 EL B
J GDP SR 00515 98 P W ol 3R O R AR R B

(2) PWANE I B

TERREE A 36, il o5 7 305 1 DX b 77 e 3 M R A7 28 R B 0 B 2 hn Rkt
g A AR SIS BN, HEMIE 7 87 e R R AR . Rtk
9 4 TV A7 35 00 ) DR SR ST, BIARAT 2 R 6 0 A3 s (e i 1 %o L 3 3 2 4
R BE, T A R — 0 R R SO RSG5 T ERAT I AR RE 7y, JF HB IR
3] 78 0 b Xt 7 1 e AR AT 28R R 70 RT REAZLE BN (8] 7 41 L AR Sk el /R, A T
WA R SR M, DRI ARSI N G — 1 L. ROA,  EESZAASTHNR, Ff
FIH 245 MM RS FEAT R 437 o S5 R Wk 4. 10 B, e B P Wi as 280 G — P4l
T SRR AT RBAR N , HTIRIR BN IE, X RS E S
Rl e 15 1 0 e DX by 1k DL ARAT B R e ) Z IRTIARAE “U” UG R, AR (2)
9 00.181, KT 0.1, WBIAAAAE I HARSR, #E—DHNHE | LB s e
fa
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4,10 BhAS B GMM LAY [a] 1525 5

(1) (2)
VARTABLES ROA ROA

L. ROA 0. 7878™ 0. 6883™
(0. 1222) (0. 1244)
DFI -9. 1582" -7.7441"
(3.9654) (3. 4057)

DFI? 0.8501™ 0.7213"
(0. 3623) (0. 3169)
NPL -0. 1107
(0. 0312)
CIR -0. 0055™
(0.0018)

LNSIZE -0. 0032
(0. 0303)

NIR 0. 0009
(0. 0007)

DL 0. 0009
(0.0012)
GDPR 0.0134™
(0. 0032)
Constant 24. 7049™ 21.1385™
(10.9136) (9. 2008)

AR(2) 0. 809 0.181

Hansen Test 0.127 0.105

Ve kSRRl R IRAN R RBAE 1% 5%F1 10%) /KPR 2.

4. 3. 3 HlHEIHEIE

N T VR B T < X 1 S DX g 4 R ML AR AT 7 A BE D AR LR, A
3% P PR ML AR AT S AR R R A R AR BT R IR  AfTFAER TR 4. 1L

R AL AL AL R 25 2R

(D (2) (3) (4)

VARIABLES ROA NIM TC ROA
NIM 0.0518™
(0.0218)
TC 0.0081™
(0. 0038)
DFI? 0.9919™ 0. 8030™"
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#

EEERXFEABBX TR VRTEMNENHE R

SRR 4011 AR AL [ENE 45 R

(D (2) (3) (4)
VARTABLES ROA NIM TC ROA
(0. 2154) (0. 2203)
DFI -12. 1413™ -3.6156™ -18. 4726~ -9.8243™
(2.2938) (1.2512) (7.5019) (2. 3658)
NPL -0. 2239™ 0. 0840 -0.9047" -0. 2253™
(0.0124) (0. 0637) (0. 3822) (0.0211)
CIR -0. 0093 -0. 0305™ -0. 0680 -0. 0080
(0. 0023) (0. 0066) (0. 0396) (0. 0024)
LNSIZE 0. 0252 -0. 2764 5.6734™ -0. 0257
(0. 0618) (0.1773) (1. 0632) (0. 0672)
NIR 0. 0021 -0. 0257 -0. 0054 0.0034™
(0. 0008) (0. 0023) (0. 0140) (0. 0009)
DL -0. 0013 -0. 0004 0. 0608 -0. 0019
(0.0016) (0. 0049) (0. 0293) (0.0016)
GDPR -0. 0240 -0. 0383 -0. 4585" -0. 0223
(0.0139) (0. 0403) (0.2418) (0.0136)
Constant 37. 7443™ 24.7768™ 69. 2883" 30. 9392™
(5. 9846) (6.0149) (36. 0652) (6. 1950)
RN ENE VS VA YES YES YES YES
G b VA YES YES YES YES
Observations 270 270 270 270
R? 0. 8453 0.6728 0. 6594 0. 8539
F 72.6474™ 29. 1768™ 27.4701™ 68. 9307

Ve bk kR R IRAN R RBAE 1% 5%F1 10%)KF B2

W 4. 11 fow, 55 (1D FI e S B e aa B R BCR 2, 2 T AN
R AIATEE. 55 (2) v ot f i X 05 1 7 ML AR AT Rl 7 AR R KT S5 i
BZEREH R BON-3. 6156, HAE 1%HIEZ MK T RE, il W8 2
R e 2 BEAR R ARAT B9 B 22, TR 2284, Mo < i ) o A i BB TR
SR, HAAIDL S SRNRAT R R E RS, IR R 2R TR
IAEG FERIRDNEAE G, TR ML ERAT A AN R R SORHRLR A A SR 51 A7 K BT
(7] I — 2y A 2 P DSk A ) EL IR R BILAL , DR b sl 1 ML RN, A
IR T RDARAT IR R 2 5 (3) FI Ry I g R HO0 B RS Al T 22 5K
£ 1 RZEACT ERFE NN, XEERFONER T E e KRN, =
X P S 4 X L ARAT i SR 0 B A, TR L AR AT 7 ZE RN B 22 A S XUz 7
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iR R, RN B, AT T SR A IR 2 AWK, Ed 807
e RE < R R A Je Ak LA B AR BAS TT TR A T s, PR, e R i il i
B AR AR AT A5 B A X 1Y it X b 7 1 o M ARAT B 53 7 AL 3R 3 GRS T

R S B Re B 1 B E . SRR FRARE R, mTUUE B, 15 EE
AT R EAE Db VEACT R 22, B S ZE RN 2 ST L AR AT 1 A
A BE AT, AHH 73 2 < 10 5 Jr e P I v 2 22 Wi AU 1 St DX 75 1 e oIl R
ITHIERIGE ST BRI T R EC 0. 0081 H &, F0Hr it R B mT g2 H
Al T G S Xt P M AR AT UL, A I BN i 4 T 2 R g
{ELER - PG P X My e Al A R ST, MRS T B 5 =T e flT &
S R LA Pl s SR B ey, BB 25 U I G S DX PR DL AR AT A R R AR

T R B RO, R AT B Rl AR BRI T P B DX Pk
AT ML 55 J A, RSN SRS R AR RONE s T L 8 < o 1 5 e 38 2
I BEAE R R FERARAT 1B A A T S T e F A i

4.3.4 BERMSHT

(1) BATHRA 7
PHRATHE MRS 43 A FREA,  E ARG r AR AT AR A R AR AT
FHEE R R 4. 12 Fios.

R 412 FFERR. RITHRA

(1) 2)

VARIABLES WEAT REAT
DFI ~12.9818™ 21.1201
(2.3771) (15.6113)

DFI* 1. 0667 -2.3134
(0. 2268) (1.3848)

NPL -0. 2232™ 1. 4706
(0. 0214) (0. 5678)

CIR -0. 0080™ -0. 0085
(0. 0024) (0. 0153)

LNSIZE 0.1114 0.8211
(0. 0674) (0. 6303)

NIR 0.0021™ 0.0108
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iR 4. 12 RPERK. ARATRAY

(1)

(2)

VARTABLES WEAT KT
(0. 0008) (0. 0067)
DL -0.0014 -0. 0064
(0. 0016) (0.0117)
GDPR -0. 0288™ -0. 0705
(0. 0145) (0. 0550)
Constant 39. 5058™ -53. 4781
(6. 1514) (49. 9604)
A 3] 5 S YES YES
Sy [ 7 AR YES YES
R? 0.8574 0. 9945
F 73. 5557 10. 6963™

e ek, ekl RN IS REAE 1% 5%A1 10%H07K-F LR 2.

un bR FERIIERRAE, B B A A K AN [F) 8 AL 1) p ML AR AT B
Re izl 2 U &Y, BRSedibl] 552 At g RIRe 71, 5 E BR300, (H2IR
WARAT REERR, REATHAEE . WRATEEATH N, o7 B S mied
R 1% /KT F2h-12. 9818, J& D2 I T i M AR AT Mk 25 BUAE N, &P
/b, TR 7t By SR il i, SR AT RO RE I 2 . I HANR
K E G RN T MV AR AT = AR AR AR A2 R A AR B, B 2 4 ool 4k
MR ERATH 2R ZE ) U B mSC R 55—, RT3 2 RS T
LA, BB FEOR R R T RG], P58 RS U R AR B RN G K
L B B R R AR R E - AE AR R IR 3%

FERMEDNEAT N, B B e IR B3 . X%
GRS EA BT E5E, RN ENARAT EAE S SR R T,
RIZTHRAS L, H1Z) T AR T HS AR AR D FR, Tl A i
FAR, MR TS EERT R T Ais B kA, REATER] A
S S KT 0 EE 4 Rl D RS KR R R AN BRI, B LA AR T A T2 B
F, PEOATE B SR SSAE AP R B, PRI T 2 < Rl L
BATLE A FTI BOF R Z B2 Fom o R, KA R ARAT 2 BT AREE B -8
R R EORFFARO AR RS, RERIET HEF SIS . RETRET
JURAAI X, ARHHPE R XS RRE IR PR, SRR B oK e B
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L, BARGRIEEE, BN aaE RSN X 1) 2 R AWt
PRI b A4 P AT FEHE A 7 2 il 55, Re 8 70 70 R I e 34 SR IR, 315407
T B RETT R LR B 23 (5

(2) BT X457 o

WEFEARRATIZ T AL XA R, J3 v B 3 XA P A X PR AN THREAS, J3 70l
BEATIENE, [FIHEE R AL 4. 13 Bk

F 413 BRS04 X Ik

)] (2)
VARIABLES 78 e X [IB]#:L1R
DFI -8.7530™ -42. 5752™
(2. 5684) (6. 5087)
DFI® 0. 6990™ 4. 0590
(0. 2398) (0. 6745)
NPL -0. 2269™ -0.2031™
(0. 0235) (0. 0440)
CIR -0.0113™ -0. 0105
(0. 0025) (0. 0059)
LNSIZE -0. 0926 -0.5117"
(0.0727) (0. 2059)
NIR 0.0016" 0. 0009
(0. 0009) (0. 0012)
DL -0. 0044™ -0. 0029
(0.0019) (0. 0041)
GDPR -0. 0067 —0. 0659k
(0.0184) (0. 0230)
Constant 28. 9156k 117. 60585k
(6. 6854) (16. 5586)
AR [i] 5 4R YES YES
Sy [ 5 KR YES YES
R? 0. 8484 0. 9229
F 50. 697 4k 38. 7028%kx

VE: sk ek fllx 0 HIRIRA R REAE 1% 5%F1 10%A0/KF 53 .

MR 4. 13 BRSSO LUK, B B Rl 200 T 7 g b DX R ML ARAT
ARG bt DX MV ARAT B R 6 7 A R0 3 A8, 7530 A-42. 5752, U5 I
flith R E 10 0. 6990 AT 4. 0590, HIGFE IRH R EAKCH 23, HARYE X
SURN = YC TS50 Hh G e e X6 993 e 5 PG A DX B K, 338 1 g DX A L
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RSB R A PR IR 2 O, BB T Ji5 4 i o™ . X M B 70 B AE TRl i« (HL H AR
B T DX RS NI AN T8 2 R [X ek <z A R /KT 08 g L X e DRI R
R PEAEHB X B, I H, AR XL ARAT A B JU, i se 4+ me /1. XU
EHEACH @E IR E RO e AT AR EER . RbXE
MARAT e IS B /T BURER RE 0eds, JF HRes AR B S8 32 sh e
T, RSB AR GE, FEARECT G B e s R 1 S s o 1 P b3t
XV ARAT 32 2B B . B AR TR SERR ], = I SR A i
W EER AR, WS HIBER R A4, PR AE 0 2 < Rl A i S P b 3
DX 7 b R AT S0 B0 R < el AR P ST S5 S B 98
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5 MRGIEFMEIL

5.1 iRGiL

B B R I v R R RIS T RDARIT IS SR R 5 1), O
TR 32 WE H PRI FE 32 A LAFRE PU BB IX 27 ZRpARAT FEAS, L 2013—
2022 FEHUHE, SCUFARTT T AT B Ao v R DX b T LR AT ORI RE T 1Y
UM E [RII 0 A7 T AT AL SR AT, it — D0 G 3 b IX b 7 P 7 M R AT 43 1
PARRAT R A e AR A0 LARRAT 70 A1 L X AR AR 04T St i PR AL G, AR SCA5 B ) e 28 45
W

(1) H 0 B e ooy T 78 At X Rb 77 1 e MV AR AT B R e s &2 U™ Y
=R

TE R LI, B e 2 4 2 6 7t DXt 1 s ARA T 28R R 7 2R
YER o BEAG 55 =07 SN 6 A A 8 B SOAS 7 30 DA S BRI 7t K AN OB E 3R, s ol
HRAT IR A% Gl 2543 A5 E AE R0 5 S o 176 0 e X 7 e o M R A T 5% 4 2
e R R DRI 2 7 THI M A7 AE — 8 SR BRI, AT SEBR RN 577 VLG B2 F 52 30
5 FRIFPIRES, i T RN R R R AL, B PHRAAS 2 11T 33 2k
TIIANLIE, TR AT R RE 0 A O THI A o i 7G50 e Xt g s L AR AT %
B B HGRE 7 ERAR T, B B SRSk E B R 5T, Rl
WD IEE A, BT BAIRSS, JVHRAT A R B A i, &R T
RATHI B A RE S5 o DR, 78 ER b DX R b 7 1 7 M ARAT A2 388 ioof 3 B e B N
RACHAE I, REEEH N, R0 KRS e et e R .

(2) B B o Rl Sd o v S5 22 R0 A S B e L 48 R

T 507 B e Al X T ERAT AL Gl 55 72 2R T by, S8 T 13 B ZE 19
/D, BRI, R MVARAT W A5 N K 8 4 AR SR RS e e v, I o BEAR L R BE )
SR, PG 0 b X b 7 o M ERAT T LA 78 40 R s AR IS d8 SR e AR
FBOR WA SRR, WARA FARTHEE R, R ke — e FE ik
HE NI BEIR L FEROI, TS IEE AR . MeAh, R ARATIE AT DL #5 4
TR A 7 Rl &, (S BVREHE 00T N LR B ERAR, IREZ A
JARR R, JET BT IR B B M ARG, PR E B, A
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WTERANIRIE, FEBONKRIL, M 5 e i R e

(3) ANTE] P M ARAT 2 AR 52 2 807 B8 e i s i A [

He T HRAT SRA AN L A 1) DX IREAT (K0 70 SR U o, H07 - B e oo A R 4R
AT RADN X Y SN A7 AE R PR E . BRI S, REIE T AR R R ARAT R A R T i
ARSI R B0 S L DX 3 7 7 M AR AT B A BE 0 52 BRI R < R A R 2, H
A TV ARAT A P B J8 S RO L B A B8 70 I 50 B35 2« 00 S X ek iy e
MARATAEREAT B A 5% RIS b TR A8 32k, o 7 i e ia 2R Ak
T ANEBRPIRE, XA BERAEIERRL L ERCMRAT I BRI BE 77 o FARAT 20 A I
DR 5, P b X Ml HRAT 52 B 7 I R e Rl R I RS M U R, SR A T
2RI VR B R AR 3R, AR RS AR BE T ATRHS BN AN K o R 3 X R kAR

7o

5.2 BUREW

5.2.1 MM iE S, HEWEZLRSEhH

FERC 70 T < R A R 3R P82 b, AN R S AR ERAT 0 B30 3t A < i 14 2 FH
JERARE, H&HRIRHMA LA YR Z R, B, 5 F8UT7EH|
SE BT R e R RS T, 1 S N IR AT B S R SE PR B DL, 4RI
OO s RGP 56 i L B )RR B A o 0T G S X R b T 42 e L R AT T
B BT BN . BRI IR RS R R AR B BRR A R
RSN G RBHS BR, ART BEBIN B B s e M. ST, PG At Xy
P MV AR AT A0 T FLARE R a3 335 R L 55 B 25 M R B 227 SR, T et LA
37558 5 i 32 AR IL 3 o O 1 78 93 A U Bt DX I 5 P R ARAT I S S A 55
ST AR B UK 5E 4 77, ATHRH DU JUR BT X PR i

H5E, PURSHL X 3y PE R LR AT B B AR B, e B AR S R L
HEAMWR, H2ET 05w X7 P p Mk AR T AR 55 A s /b A - o 3, A
Xt HAl SR ) g BILA » 8 ELIBE R g Aol (9 58 v oy B A5 EONMESS - IR,
X T D R DX 1k R ERAT R U, A AU BE T BUR 3 A, BB I 0 A
FHBSURFHE H A9 28 TIER RF ORI IC R 8 i o [ IR 9 308 3t DX b 5 ey b AR AT 2 =24 B8
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B E B AEY AR 5 A 2 ORI I AR, AR &R R &,
IR E B2 7 il AEMEIEAIE b, PO A DX I 7 PR R ARAT B 2 SR A T
KB AR 0 1 < RN 55 AT i, G 22 A S S RN, ORI D AR AL T
DR R oK, TSI AT+ SE A

Hik, BT8GR N RN sl RIS IR
I3 A TR TR, 70 AT b X 3t 5 4 A M ARAT 75 I 221 5 R WA SR A 52 5 S 35 A2 Ak
I L B B AR s R R o A R R R RS 2D i B, P T X 5 R AR
A7 R] B8 T A 5 ) S 1) 7L, 3 B8O YT P 2 A S R 55 BT R X 42 A e A
AR, AR, BEE I R e R A AR AE P B DX R R, P X
TR AT L T PR 2R, HOEUT- I E e T 6 N B A
Wkt HET-Fw, SR e I e iRy OS8R RE T (AR AR BN 77

e, BT A E VR ARAT, 0 s DX 7 4 pe ML AR AT B S SR R e
ANBNEIEEE, DRI, AR AT 55 20y A < R S (1 o B g, s X
M5 R M R AT R AR A Y B S AR PRsad B T 37 2 X %D 3E 4 77, il 5E HY
WL AE S M T 37l A5 M RE G B B RF /00 R SO TR B 58, UEAE 5 K BARAT 1Y
o b 3 0 BEEOS TR JERBL . Bk, A HRAE B B A8 S AT i A
SRAL, VR X 37 1 R MY R AT 4 BE SR ST AR B R A U A 0
71, e S B TR K

5.2.2 [EEhERIME, =ABFIKFE

TS A SR Ml 5 IG5 5 R 5 40 5 JRe e 3, B KTt Xt 75 12 o M R AT
g 5 A AR T LB, RN i 7 3= 2ok B EL B D A R 3t AL, 5 114k
Al RATHET NSt « LR+l s B o, PH R IX 3t P R ML AR AT B
MBS SRR R, IR B ZARAT . Bl ST SR BRI R S
HAHET I T B, JCHL BRI H S AR T BUoR & iz S AR s X ARAT ) 2 )
ST R AN 38 T el W B R s PR HORATZ " RS , AT SEBILIE ' R 4R T T

FLIR, G A8t DX 5 A T M AR AT 4 R T Jre 5 b A R 44 EL IR IR b R s e
a1E, FHE RS T ST P B AR, DU & 83T i 7 2R
RGTFO S5 B RRAS o [FIN,  E BN I IH A LI X g Al BT R ISR 3 RN
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INBRAEE K EHE A N R RESE TS SRR RV 55 B R P P4, AT fie it
PSR ST B A3 S8R A, e R AL ™ i AR 55 BT, KTk
B35, 55 773 mARA SN BN I EEEE, A BRSSO A 3SR I
37 5e IR T S g 8 2200, DUORFFERAT B R RE 0 R Ra e AR a3 1 .
e, VYA X 3 7 PR ML AR AT IR N 2 78 70 MY SRR RE , BETE IR
U AR SRR SRR D, B A2 A A H 2 B IR 55
R, [FIN B R S B B, PR ROTE LR, 22040 98 i it Xy 1k
MARAT i S =25 10, AT AR THERAT B B AR g A KPR 3 58 4 77

5.2. 3 RMLXEEE, IREMITEES

BRI Z N AL ST B B AR 55 RCR M RN, JEmleE et 51N 17 X
Bor PREA% 38 (1 7T e, X R XRG4 (0 B B AR R A BERE R OICO R . %
T, e G DX 5 PR RV ARAT AR AR B S U S5 B R (RIS, R 1%
MRAC T B S Rl R KU B s o B BRI 55 90 AR BTt A, P 3 3
DX 75 P8 Tl M AR AT IS 6 RV TN KA X £ 2 4 A 28 8 7 977 558 S BB R A 1Y)
WERARN, Bltmsaxt v LRG0 2 A0, A e (s SN SR 1 os
5 R, ARFEEOR B SRS S KU B 2, A AR5 A X
Br s ARG AL R o e, G s X 3 75 428 e ol AR AT IS B4 4 T XU G
B ELR, ERPRIET AR S RS B YT B A RN, A 55 i G i S R T
ATy . FrladE. FR AN AR B AR, ORI A %
SR R A BT RENE o 5, 0 FS s DX 77 4 o ML AR AT I 75 SR R 2 5 S U IR
W, ARAAHEREES ™ . BN S RS RS BT S, BB S ANESh 2 =
TR SN SILE, B5IEE - DNITHCEY] S 2 4 R B SR 79 234
155, AR TH IR IR BRRE E RE 5 XU B 428 R AR

5.2 A0IFTIEE AR, TEIEEESR

oyt R A T BORA G Rl o, PR e B BAT LI (s, 3L
A G RAT VR /L TN 25 S A RN, 7 ZEE T T s . PRI,
FHIERTINLAG LT I AW OCACAR S AR, 5 502 NSNS 1747 EARAT U %
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B B, MBI AZES A A P A X 7 P R ARAT By e Rk
JEPUIR, 588 A RIEHNER, 8 4= B A e . th T80 I B e Rl R A AW KRR,

ST 4 T 4 Xt P R L ARAT T SR RS2 M AR AE AN W AR 1, PRI, M L U A
TR Y SIS ST M S R 8l R < R A R 15 1O HE AT SIS M )
BrEf et b, JFEn BTSSR EE, TR, P AEGREIR . HIK,
WU RLZE TTERERT], BRIl e AR Tr 58, i Seim P F ARG, X3t
DU HAT NRIARAT, 45 785, X T BLE AT I RIARAT , H1E AH N A TTALA .

(IR, o 72 P A 4% P Pt X it 1 e ML ARAT IR ER B 0 %5 7 Bt TRy icdie i
Y B T i DR Ay A R i R 55 AN 2 R B Rl 2 IR AR, AR
13 G 0 4 X b 77 A e L AR AT R A
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