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Abstract

The influence of capital regulation on Chinese commercial banks is one of the key issues in financial
stability research. With increased regulatory requirements, banks must maintain higher capital lev-
els to withstand potential risks, which directly affects their risk taking capacity. In this context, the
role of monetary policy is particularly important. It can affect the lending behavior and risk appetite
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of banks by adjusting the interest rate and liquidity, and then affect their risk bearing level. Therefore,
the comprehensive consideration of the dual impact of capital regulation and monetary policy is of
great significance for understanding and predicting the behavioral changes of commercial banks in
different economic environments. After in-depth research and analysis, this paper draws the conclu-
sion: first, the increase of capital supervision pressure is helpful to reduce the level of risk bearing of
banks, especially in joint-stock commercial banks. Second, loose monetary policy will weaken the
constraining effect of capital regulation on banks’ risk-taking.
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1. 518

B ERAT L AE SRl R b i o0 B B M6, L PR AR 2 e BURD W A A 0T T T R A R
Gutk G R RS T S AR ERAT HCAE XU (¥ B B, BT AR 70 R A AR e R ARAT ML B T 1 T
T E AN SRR L A B IE, WAV PRNE T R ERAT I B AR I EER . FERT BRI
T, P ERAT 7B R R ATy, DR BRI R . X — R A BT B D
R AT AR, WRHREEE, AEURE M TTER.

H 2008 FE Fré:mfapl LAk, MEETTSERI R EHARE, AT R B M BCER T F 4R A7 KU &
R & — AN EE R UOE, ([EEE SRR 8. BRI, 0% B 2 ARAT 1 R
AR K J7 TP A S 2 A, 1T o B A 7 R M R AT 0 U 35 B R B OGHE . kA, TR BURIE
PR AW 1A e AR R, SR FR(2017) [1]. AR (2022) [21/WF SR, B ECR W] LA 4 il
WU (1 2 ) B8 79 58 AR 0= A= 5, AT 520080 1) 58 A B A BT o X R B TIOR8 A T RE 23 4
A5 G TR (14 RS (i 47 0 8 A KT, 33 T % 5 AR M A5 0 28R = A 5« SR T Delis 1 Kouretas (2011) [3]+
Dell’Ariccia (2010) [4]th 45, SLBREUN 5 TR R8 2 (8] T REAFTE (R 5 . IX MR 1% MIBUR W] A2 5 3R
TTAT NI RS TR RN A 58 4 — 8. X P BT B E 2 A R A /R, BT . Sl
T4y ) SR T DL K% B8 T BUR A 5 %M 4% . Agoraki (2011) [5]. Borio (2008) [6]FIHF 7T thiE /R T 52 B
XPERAT B AR P K 2 RE AL I IR 1, LG T2 S AR RSN B 86 o I U RJF 0 45 a1 1 T i BUR AN
SRS EARAT R P B . BRI, AP RE R, R GRS R AR AT )RR
GFFEAR IR . 2 18 T BORBCN SRR, AR ZR 35 (R BN 1 7T Re 2 Sah i AR AT 7R P B8 2 KUK, LA
SREE R R . A, 1% BRI E mT RE S PR BIERAT I DY EE T, T BURAT 58 R b I 98 KUK 75 7=,
FEAR XURS 2 HH K P A1, P.-R. Agénor (2012) [7]40 % Ji 4 fil 87 117 77 B3 AN LSRG AR AT KUK A A HL A o
B . IS HUAE L e A& R RIHE T 7 R, EORIAT RS F R AR E R R, FlnsAR e
R, MEAMEE LS, MR REisE

BT EIRER, AECAHB M FHA TP, B, s R ARG R R
WE DT, B RHRARAT R AR 52T o A SCREES T AN 5] 58 A I 5 TR 7 7K1 DAR B AR 78 i e RHARAT
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ARSI RE I, 3K WA BT 1 AR B A M A Tt Xt 7 Ml BRAT KU AR AR K T PR AR A L, R e
BURN IR —BFFAELE R, $RIE T 08 MBUR S B M MRS B, RS 1 XA S AR AL ARAT
RS ARSI o [R5 T BEAR MG T 0 AN R 200 e PR AR AT RS A R 5. 3l 13X
FERE PERIBIE T 710, RENS S Ax T3t 1 M — 35 Gy S e AR AT KU 7 4H

2. BRSNS AR
2.1. XFHEXKEEE @I RITREEIBROMR

AW —FEE RS TR, HTHCRTREEHFARIERET N EKFREALE
BOR EMWERAT LU A& T S 1 SR &, 1K 0] AR S EUERAT B A R AR KU, DU PR KU K SPLE
AIEETE A . AR BT AA B BEAS I A R W] RE R AT S Gy AR I m I AR . PRI, AR H
P A2 S0 ik R ) AR AT 1) SRR AR HH BB R SR LR B 78 R IR AR, I 4Edr &t R G . 4R,
BTN T B A MR RHARAT KU AR HH (1 B e AAAE A — B RV . $801(2022) [8]. &M% (2014) [9]
XA SE(2014) [101IA N, T8 24 1 8 AR M 5 RS AT 280k B A s I R AT 1 XU AR K P o 32 R DR S SR AR
ITHERE RIS T AIKT, P CARAR I BE S AT AT RRRE, ol B R A AR R T B k. b4h, R4 45 (2023)
[LLIA A B 3 P T AR M 5 e o] AR (S B AT S I B 3 XU, 2 i L U R 0, DT Y 5 4 A
RIPUAERE 7. B 42(2009) [12]0F 708 FH 2000 4E 5 2007 SRR HT (Fpi2) SLie Rl fa f AR AT
PG AR AH AT X LT o WU SRR, B (M) S AR, A B L ARAT B PR XU B PR, T
AT ARAT o #hE A SE(2017) [13]F TR R I, TER IS =N, e ARG phKF o] LR
MARAT I RS AR P K ST o Al A M A A 2 3 o A A B 45 W R PR AR AT I AN R, TSR AT 1Y
SME TR N o

SR, A S FE AN R A o T ARA5(2023) [1ATIA A 0% A4 M A 22 SR I 4t v 2 WU AR AT /R HH B8 22 1R XU
FAN, Bk AIEK BIE(2013) [15]. T 25%5(2022) [16] [17]H 3 B % A W 8 1 B (1) 1 48 5 X6 A8 4k 22 8] 77
TR R E IEA M, XRFELAT R A RGNS T, REZORMIVERITAESEENE AR R, (HIX
AR AR AT I B8 7 AU = A2 B L R A . JRIVESE (2022) [1819A K AT BEAFE HoAth PR 2 5 2 1 (R
i, T ER R AN A AR FE LSRR BRI SR TTU ( URS BRI R, o ERAR B A 7 2R SR I 4 v mT LA In4RAT
TR AAE 2, DA RIS, H S H &R B S B ARAT BT = RS 8RB INARAT I 38 A
G AT DA 5 FCARHH R 451 2R BRI RE T, AT (R A AR AT 7E 35 08 R S A SR I, 9k Sk v DX % 7 ) 2
SRIM, FHEAR I, X MERVIR T Z DR FOMBRAE, DR 2 9 A W SR AT XU AR 4R A A D)

S o
2.2. XTHMBERX AL RIT R AIBRI R

B2 TR UK AL 4E R i R e A e R 22 57 % B D P i LA €, O HLAE B i R GE 0k KU f G e
e RT3 7 TR B B A AE o 2R IR UL, W TR BT T B AN [RI R R AR AT A KU AR HE AT N
AT RIS ARG 5K o AN Fr 48 0 (2013) [19]HIWFTT, ARATA DL, ¥ 3Kk 6T Bk 2 1 AT B 45 1M
5o XK BT R 5 22 O DERK, DLW B8 BRI T RAPE . X SRR AT W RE 1) T4 0
KT 15, N AREEZ 7 6. XAEOLT, BOE A B M BRI T8 R E T BE & 51 R AT XU
IR VA

g bRk, HATRORT A KRN, BT B S RREANA [ 2 AL I B B 20t R ML AR AT R KU 2R A
PR SR, ANFRT U Z AR R, IR Z it — PR R A, LA B A 1% Bk
XHARAT KU AR SH (2L, AR SRAY R RAT AR [ SR B i BOR AR B AT RE 2O AR RCR . 379K
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PEB% TR AT RE S 3 e AT A KU R IE, R R AR B AR MBCE T .
2.3. XRTAFBEREHFLE BRI R Rl RIT R &IEHFH R

HRTHT SR, AT R A B8 T BURANRAT R A TH 2 18] 473 8 M M . HRAT R BEA S &
B IR LB AT 2 (8] B BEAC LR, T4 B ARAT RO S R XU AR 2 RE T IR, HRATHE
AR RS I A R RESRAS S i ORI, R IN B AR AE P A ) 5 PR o XA BN T <R T 5 A 6
B R EEE S, AT HEsh e e M Rs k.

GRLEPTE, BEARTE AR MRS KR S 5 MR WA AR RI S R BATRIBEA T 2R
NS AR 54 RE T LR i B 10 IBCSROGS IRS: AR FH T2, [ S XSG 9 2 2 S MR R 1t 5 % o E AR T
SR, ANFIRIBE G RAFAEZE R, B 2 — P 7t DL A T B B A A T 0o DR BRI ARAT
RS, A H 22 B 9% 2R

3. SEUEST#R
3.1 WREE

WRIEA R BS K S5 30k, S H DA NI TR % -

R 1. B TR FHA Bh T 41 553 5 7 ML AR AT A UG AR HE KT

% 2. FEEE BT BRI B8 Fa 2 H1) 559 55 A W48 TR 7 o 38 ] 7 ML AR AT IXURS: AR FHL G F 1 7 T
3.2. ITEERGE

DA B R 7 M AR AT XSS A PELAE B A I T R T B F BUAS R R O A h 45 2R, AT DU
SR

)=

Risk;, = a + g, Buf;, + g,Controls; , + s + 14 + &, @

Herr, Riski A Bufie 20 320 1ARATAE t SEHRAT XU A FH /KPR T I ) B3 A ML TR 700 53 h, NS 7T
B2 TSR A 5 2 11 55 B AR M T /50 e ML R AT AU AR AR R A £ T A4S LT U RO R

Risk; . = a + B, MP, + B,Controls;  + s, + 1, + &, (2

Risk;, = o + f,Buf;  + S,MP, + g,Buf,  x MR, + B,Controls, , + 1 + 14, + &, (3)

o, MP R ERATAE t 4R 1 I ) 6% T RS » 5 N T R SR AR A B M B8 AR M s 7 PR 28 T3 Bulfie X MPy,
PABRFUAEAN R B BCH SAF F BEAC I T 0 X AR AT XS 7R $E R 52
33 TERE

WA . ARAT RS AR AR &, AN R DS R AT N AT RS AR T AR A &

R, WANE KR NEAE, 2% 5N5E5(2015) [20]. FEANNT4E(2014) [21]A4 3L RURAT H
SRR AT R R G WE ERBRE AR LR ZF R AREREAZ R, EREERR T, &
FINBATE X TR B WA S S A AR

AR, B MEBCRACRIAS R, AT TER A T Gl I () AR A B A7 v 26 < 0 A DR B HE R 2 4
i, IS T R ARAT R NERAT BRI ASUA

AR . BE AT MR IS ) A R AR WA T 5 G R R R A s HI A s . i 51 XL 0
FALIRRR, A TRERS 12 M1 T RERZ MR AT UG AHH I S A BF A B M Bl T I R 3R, DA DR BTE 78 A HE A 28
AITEENE . AR RE LR 1.
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Table 1. Variable definitions
#z1 TEEX

By 2 5E
Risk HRAT KBS A AN RGTRE
Buf HARKEET] PIRT R — RACE AT R HR TR
MP T MEUGE PUEAEFHER & LRR 5 —F ¥R HEF % LIR
Ta HRAT BE =R BRI B ARR L
Roa BT 2 HRE LR B P B R
Ltd FHELL i g {in]aa-,
Gdpr Gdp K=& S2hr Gdp KR
Elr L SN % 215155 5 Gdp LLE

34. BiREA SRS

AR T R FDLARITAE 2007 S & 2022 FERIFEERIE AW FOREAS . &, WHCEH] 7B 126
FARAT RO AR A, FE b B9 6 S A R B ARAT 12 S04 [ B g 1 RAT AN 108 S AR AT .
DURIURT SE 8, E KSR Bank Focus il 7, I ) Choice Hudfs i A3 AR AT B 7 194 3 45 ke ) 4F-4ROK
HTE R SRR B . LA TR T ERIE T R R G SR A R O RARAT R R

MASCI AR B R LT S5 R (K 2)RE, AT KSR BME N 1.456%, & T A4k
1.380%. XK KZHATIA ROGHKAFEIT T 1.380%, SR tHARAT Ml 8 A7 7E — & 1 U AR . BEAR
WA TR 710970 LB/ IME —8.170% B Bt KAH 44.79%, X6 BTN [ AR AT ZE A ISR (1 W8 AR W8 R 17K °F- o
l4n, £ 2020 4, &7 B ARAT I BEA I 1 03k B e/ IME-8.170%, 15t ] 4R i AR AT BEAC 78 A2 FRAIK 4 2.33%
I, HEE BRI RA S 5. KU IR (R ERAT AR RSN 8 R BE ) 7 A AR R I 22 52

Table 2. Descriptive statistical results

=2 ERMGIER

Bk AL {EL e SRUA:¢ bRtz B/ME S ONI
Risk 1414 1.456 1.380 0.983 0 13.97
Buf 1414 3.103 2.670 2.854 -8.170 44.79
LRR 1414 14.34 15 3.349 8.271 20.79
LIR 1414 5.064 4.350 0.863 4.350 7.043
Ta 1414 25.64 25.76 2.627 16.65 31.31
Roa 1414 0.909 0.886 0.423 -0.940 3.620
Ltd 1414 67.55 67.78 13.87 25.39 1298
Gdpr 1414 7.126 7 2.387 2.200 14.20
Elr 1414 225.3 240.2 35.98 1411 273.2

4, SLIFGER DR
4.1. EFEERBSCIEER
nmF 3 P, Flzs 7R ()5 RN B VA0 BT IR 36 45 B . S5 (1) FI AN I i) A8 & 1 B] A 45 5
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WA 577 Buf 78 1%/K-1 L2 80, SSIESE RAID SCRF 1 RBE 1. ()52 1 4 2l 22 1)
BIHSR, FAME S Buf 5RFE 1%/K T ERF NG, D50 7l 1, SOfF TS AR, B
BEBUNEARE KRS E, AT B ALRMREE R, N7 C RS 2R, M aRAT IR BRI
FA I, G BRI, BRRERAT B B i KU AR .

MEEHIZZ R B AG5 R R, 5O Ta RECA G, XU IIRAT BB AT BEXT T HRAT KUK AR SH I 5
M EANEZE BAh, BB Roa REUEE /DT 0, A5 Ld IR REUE 2 KT 0, WHIERATAF
Brbblm, A RSTEAR M, MRAT LS, A RISTRE IR,

Table 3. Estimated results of capital regulatory pressure and bank risk taking

%3 ARBEENSRITRBAEME AR

xH R Rio
—0.0728"" —0.0442""
ot (0.0095) (0.0086)
—0.0057
b (0.0135)
—1.1459™"
o (0.0736)
0.0144™
- (0.0025)
0.0116
oo (0.0152)
—0.0035™"
o (0.0012)
1.6820™" 2.5086™"
Constant
(0.0376) (0.4585)
I 1] ] 72 235 Yes Yes
AN I E RORE Yes Yes
MLIE 1414 1414
R? 0.0440 0.2597

TE: 5 THRORAE 10%K°F ERZE, THRIORAE 5%KP LR, TTRURME 1%/KF LR, TR

4.2. SehHBURIET B B SHIES R

R A [V 7 B 4 RO B T BCROGRAT KU RS IR EAT IR (L 4). RIS, fEk 4
HF(2) s BATAR I LT TR A 1815 R EAE 190 82 /K7 R v bt SRR BARA SRR R 288 I ERAT 1
RS AR R o AR O BN 2R AT AR BRAT HE N DR O R B i [l 4, (HAR AT BE 51 A KUK
(RO AE IR Ao 17 AR A ORI 5C 22 W] LA SR 11 5 4 4R AT O B8 T BOR 5 <eefilA RE 2Z [R1 P 5 7

%5 HUR R IR B T 7745 18 T BOR A AR A SEm SRAT USRI BRI S5 2R . AR 51T
BORAEAR R A T B R EON I, B SERE T8 R O BT MBGRRY,  BEAC ML IS 70 M52 T ARAT XU
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Table 4. Results of monetary policy and bank risk taking estimation
4. MBS RITREAIBHITER

AR E 1) @)
R Risk Risk
—0.0155
LRR
(0.0103)
—0.1777"
LIR
(0.0565)
—0.0005 —0.0104
Ta
(0.0140) (0.0137)
—1.1699™" —1.1532""
Roa
(0.0775) (0.0751)
0.0120™" 0.0137™
Ltd
(0.0027) (0.0025)
0.0094 —0.0027
Gdpr
(0.0154) (0.0159)
—0.0038"" —0.0074™"
Elr
(0.0013) (0.0018)
2.7240™" 4.4306™"
Constant
(0.5084) (0.7917)
I ) ] 20K 2 Yes Yes
AN I E RORE Yes Yes
ML AE 1414 1414
R? 0.2457 0.2501
e TFRORTE 10%K BB, TRIRE %K B, RIS 1%k BRE, NERFA.
Table 5. Estimates of capital regulatory pressure, monetary policy and bank risk taking
F=5 BAREEEN. EMBERSRITREAIBEITER
=t ® 2)
E2 Risk Risk
—0.2541™" —0.1963""
Buf
(0.0471) (0.0483)
—0.0606™"
LRR
(0.0142)
0.0138™"
Buf X LRR
(0.0030)
—0.2294™"
LIR
(0.0614)
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Buf x LIR

Ta

Roa

Ltd

Gdpr

Elr

Constant

I 1] [ 72 235
AN [ E RORE
MLHE
RZ

0.0031
(0.0138)
—1.0933"
(0.0772)
0.0123"*
(0.0026)
0.0144
(0.0151)
—0.0039""
(0.0013)
3.3515™"
(0.5131)
Yes
Yes
1414
0.2727

0.0273"*
(0.0084)
—0.0081
(0.0135)
—1.0886""
(0.0750)
0.0147""
(0.0024)
—0.0009
(0.0157)
—0.0070""
(0.0018)
45718
(0.7921)
Yes
Yes
1414
0.2697

e TRIRTE 10%KT LEE, TRRIE S%KTE LEE, URRE 1%KT EEE, FTEA.

ARARCT BRI &85, 38E 7R 2. & 5 Friios MR H AR B A EE R, 53 3 & 4 A

— .
4.3. BEMKRI

BHEA RS S IR
AICGINBAT B G BAT R ER AR E AR R, RIGSIRIE 6 frx. TEULHL,
B AR AR 5 RO T2 R S S A T 45 IR AR B — 2, RUIBT S 2R .

Table 6. Replacement capital regulatory pressure

F 6 BRAKXKEEN

A 1) 2 (3) 4)
Rk Risk Risk Risk Risk
—0.0572"* —0.0462"" —0.3178"™* —0.1727™
Car
(0.0097) (0.0086) (0.0463) (0.0481)
—0.2527"*
LRR
(0.0406)
0.0178™*
Car X LRR
(0.0030)
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—0.4727"
LIR
(0.1213)
0.0222"
Car x LIR
(0.0084)
—0.0045 0.0045 —0.0086
Ta
(0.0135) (0.0137) (0.0135)
—1.1597" —1.0778™" —1.0945™
Roa
(0.0731) (0.0766) (0.0747)
d 0.0151™" 0.0128™* 0.0155™"
Lt
(0.0025) (0.0026) (0.0025)
0.0101 0.0079 —0.0032
Gdpr
(0.0151) (0.0150) (0.0157)
| —0.0033"" —0.0034™" —0.0075™"
Elr
(0.0012) (0.0013) (0.0018)
2.2070™" 2.8786™" 6.6098™" 6.5169™"
Constant
(0.1294) (0.4659) (0.7548) (0.9702)
P 160 3] 52 25 1 Yes Yes Yes Yes
AN [ 5 RN Yes Yes Yes Yes
LA 1414 1414 1414 1414
R2 0.0263 0.2611 0.2829 0.2715

e TRIRTE 10%K T LEE, TRRIE 5%KTE LEE, URRE 1%KT EEE, FTEA.

4.4. REMSH

FFRAT A R 1 -

AW TR AL LR, R ENEA R AT B XUS AR SH AN B A TS 2 R 2 [ R R - 1 %G
NI 7 MM a R OoRE, BATABUE R EAIRAT . Bt S HRAT A T i ARAT P SR RAT I BT A
FE AR B S AR UG AR AH K, FFAE B B RO ARAT IRCR O R . eAh, WEFTIE R, FERa I BE
TR AT DA 1) B3 A 8 0 BRAT XU RS AR AR B ) 5 o FEO,  JRAT TR AR 17 R Ik AR AT 0 T B AR Y i Y
T RAM A R TR A U B o TXRT R R DA 3k i i b RAT B 3 A BN R B R, LM SRV A
XA o 243X EEARAT ) B3 A 78 A2 A8 B 7 BRI, EAT T 1) 35 B 110 BRUSRE 8 Fa I 9108 5 8 XL 5377
BETTHE 1 B B 1 UL AR AE KT o SRR B8 R 1A B T ISR REA (R A5 3R 7 7 MW RAT 385 e XIS 98 7 O 430 2
LA SR B i AR A o
5. IRGREBERBT
5.1. fARGIR

ML ERAT PR 208 7 E BT A M AR BRI & o X RRE ER R A TS LRI RN, 7 25 18
FAFEIA R T ECRON R AT 208 KIS IR . BT U3k 2007 £ 2 2022 £ 126 ZK DL ARAT AT AR
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Table 7. Heterogeneity analysis of bank attributes
F=71. RITRMENS RS

5H (1) 2) 3) (4) (5) (6)
Risk Risk Risk Risk Risk Risk
BUf —0.4391™ —0.0086 —0.6300™" 0.1479 —0.2281™" —0.2277"
u
(0.1072) (0.1727) (0.1407) (0.1713) (0.0550) (0.0541)
—0.1372™" —0.1702™ —0.0478™
LRR
(0.0316) (0.0350) (0.0169)
0.0321™" 0.0439™ 0.0119™"
Buf X LRR
(0.0072) (0.0111) (0.0035)
LR 0.1060 0.1718 —0.3290™"
(0.1406) (0.1258) (0.0736)
0.0048 —0.0391 0.0331™"
Buf X LIR
(0.0301) (0.0272) (0.0095)
T —0.6829 —1.3830™ 0.3383 0.1373 —0.0001 —0.0109
a
(0.4660) (0.5587) (0.2124) (0.2280) (0.0149) (0.0144)
. —2.7347" —2.6984™" —0.4383 —0.9313"™ —1.1769™" —1.1220™"
oa
(0.4438) (0.4142) (0.2802) (0.2754) (0.0857) (0.0846)
Lid —0.0065 0.0051 0.0010 0.0076 0.0147™ 0.0163™"
(0.0090) (0.0091) (0.0053) (0.0050) (0.0031) (0.0029)
o —0.0127 —0.0048 0.0756™ 0.1117" 0.0001 —0.0207
pr
(0.0229) (0.0297) (0.0292) (0.0322) (0.0181) (0.0187)
£l —0.0043 0.0067 —0.0013 0.0074 —0.0060™" —0.0108™"
r
(0.0053) (0.0081) (0.0049) (0.0065) (0.0016) (0.0022)
28.4180™ 43.6471™ —5.2187 —5.4140 3.8001™ 6.1444™
Constant
(12.6223) (14.7618) (4.7279) (4.9739) (0.6236) (0.9338)
P 67 [ 52 25 1 Yes Yes Yes Yes Yes Yes
SO UNE VA Yes Yes Yes Yes Yes Yes
NLIIAE 89 89 188 188 1137 1137
R2 0.6946 0.6093 0.3506 0.2724 0.2828 0.2903

e TRORIE 10%KF ERE, TR 5%KTF ERE, TTRRE 1%KF ERE.

Kl UGG BT A WA AN B OO BRAT U AR T A i o G AT X S Bl BT ST RES T AR AN
FOOF TARAT KK ARSE RV A AE B2 . ARIEOF TSR, S H IR 458

R BN R A B RRARARAT B XU AR KT, JE AR B ) L AR AT TR RSO B B X
R TR ) DA AT DA R s ERAT B KU AR EKCT R A T e I D ARAT T . HORTE
TN o R AN B T SR 2 B e A M ARAT R XU AR FE AT, AR ol AU ) DR 28 AT RE 51 AT (E Y
DS K o IR BB T BUSR AR 5 Fx 7T 8 2 Sl i L ARAT 7K HE B 22 g RS, IS H 2 BEM e iRy, 7]
RE T BUBAE AR K o =2 BUR I35 5E A7 3CHE % B 3R — SE I DT E A 20 2 ) 55 BT A I A AR AT X
B AR R LI RN o 3K R 25 08 A R 26 < R — SR U DR R HE R R IR, B A AP T AR AT X
S AR LR ST 20859 -
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Ak

52. BERER

BT LRSS, R 7 LU BRI B, EEEFAME RN, s SEAA R ARAT I T v
ANHIUAE A o KRR BLZ ] E BN 22 AL M R, BEXTIRLE BEAAS L A RAT, s T m #E AR
PR AT IR B A A . 55—, BT MBCRO HRAT MBS R $0 (520, 25 FEAN [ 28R 1 T
SFRS AR AL ARAT IS o X L E B8 BRI, 75 2 B AL AT U AR SH 52, IR AR
SR FPARAT R IDUA L (O BUR Bt 58 =, Dol e ] 18] (A e i, =% 18 B h BRI i 0 A2 AR A
SEREZE A B RS, B oR P VAL e X O RE 77, SRtk b e e . X RIRE AN
PT) 2 5] 7 AN SR IA A P, 5 R BT B AN WA TR 0 2 (A A ELAR St 22 A AN sh 25 AL e i 4E
M, DA 9 < LS i Y AP A PR BE 77, T AR 9 < it B 140 2 E
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