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Abstract The credit spread of commercial bank is the difference of yield to maturity between the bank
bond and treasury bond. It reflects the credit risk of bank accepted by the investors in the bond market,
and is an important reference for bank bonds investment. The term structure premium of 7' — 1 years is
measured by the difference of yields with 7" year maturity and 1 year maturity on the yield curve of bank
bonds. The yield to maturity of 1 year of bank bond is measured by the yield to maturity of T' years
minus the term structure premium of 7" — 1 years. The calculation models of credit spread and default
probabilities of commercial banks are established based on term structure premium of yield to maturity.
The innovation and characteristics of the paper are as follows. Firstly, the yield to maturity of 1 year of a
specific bank bond 7,1 is calculated by the theoretical yield to maturity of T years of a specific bank bond
ry,7 minus the term structure premium of 7" — 1 years on the yield curve of bank bonds with the same
credit rate rp 7—1, solving the problem that the theoretical formula can only calculate the yield to maturity

of whole period of T years and unable to calculate the yield to maturity of 1 year, thus unable to determine
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the credit spread of bank bond. Secondly, the real credit spreads of commercial banks are calculated by
comparing the yields to maturity between bank bonds and treasury bonds, which reflects the credit risk of
banks accepted by the capital market, and provides foundation for issue pricing and investment decision
making of bank bonds. Thirdly, the real credit spread is measured by comparing the yields to maturity of
bank bond and treasury bond on the same date, solving the problem that the yields of bank bonds issued
on different dates are not comparable. Fourthly, the empirical results are consistent with the credit rating
orders of the banks in our country by the Moody’s company, which verifies the rationality of the models in
the paper. The empirical study shows that the default probabilities of the four biggest state owned banks
are the lowest, the default probabilities of the regional city banks are comparative higher, and the default

probabilities of other listed banks are mediate.

Keywords credit spread; term structure of interest rate; term structure premium; yield to maturity; bank

default probability
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18 BUMERAT 82006  5.15 100 2008-12-9  2018-12-9 ERTEEEAL  2013-12-9 12 H/K
19 HPARAT 92001  5.31 100 2009-4-3  2019-4-3  HERETEEEIAL  2014-4-3 12 H/IK
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75 3 o [H T AR AT 5 0 AR IR %3 WML B
T=[(2014-7-20)—(2009-12-31) K] /(365 K/ 2 ) @ = ©

f)=4.5534 4, ST FICER 3 5 1 ATHISR RATEET RIS SERE BABR £ NI
5 5. 3% 3 5 5 FIM L MEIEIHE. Bkt PGE)  CGE)  TUE)  BEEE ra(%)

o
dn ~—

AL REHEBNERITER, JUTER  — 1 s@ETasdT 953174 328 4.5534 4.4345
M Excel #7115 2 HESIT  95.3904 328 4.5205 4.4236
(3) £ 3 % 6 FIEIRWIHA 3 HEBEEST 953457  3.32  4.6137 4.4547
%38 6 FINREREN AR (2) # 4 PERUST 957614 33 4.3863 4.3794
R, TR (2) BUREESE 4 (% 5 EZOFREMT 980624 373 9.2548 3.9827
. M, BEELE 4 BURMSE S 6 FEPFLO44T 96.8697 274 4.389 3.5198
ik, 7 hERRESTF 964955 35  8.9644 3.9722
S wr 8 ZEEAAT 95.4207  3.28 4.5068 4.419
e Hi%%F FORIETE3C A 35H2E 9 hERALT 935746 57 9.2356 6.6488
t ) = 10 FIRIMAT  103.3814 5.7 3.6795 4.6693
RABSIRETR2BIGHEON 1 gy 1016198 495 3778 44522
Hy BT 12 WAREMAT 97.2322 395  3.989 47277
RAFAPINBIENZER 45 359ME 13 gikEess 100453 53 3.8274 5.1608
%255, HERLL 365 K. HitAEBEE L 14 ERKEHF 96083 375 4211 4.7961
3 “C 35 4 FUFEIAMIRRATH” A 15 JRREEYT 102333 5.85 3.737 5.1389
FAESHE 1IFEIERFE4E L 16 TLIREAT  95.6779 5 4.8274 6.0545
P A BRI 3 B 14T 4 Hpy 1T WImEEAT 95.9993 5 4.4055 6.0528
AR AR 18 FoMEAT  98.0164 515  3.9425 5.7243
%458 5 PR EGE RE 3 19 BERERAT 97.4268  5.31 4.2575 6.0051
|47 4 BUBORCR, TR 45 B ] R E % 4 TEIBRTRHEMRANTEER
KL 1 4, BOR AR AL T D g
RS 4 14T BUE. TEFS HAEH fTER MEHZEEEE R4
HERR 3 56 1155 5 SR BEF s P = i 2009-12-31  2010-7-20 Eﬂk(i?:f ) Cli(sjg)
96.0696 TEACAZ (2) BN KR 4 5F 4 T o ' '
SR a‘%\ﬁ ﬂ;q(?jg)g YEEE 5 A quﬁ 2 2009-12-31  2011-7-20 1.5534 3.28
it 3 2009-12-31  2012-7-20 2.5534 3.28
B 1 R 455 5 51 5 MEERAT B8 4 2009-12-31  2013-7-20 3.5534 3.28
%2 55 1 175 5 FIBEREE FV=100 7T 5 2009-12-31  2014-7-20 45534 3.28
RN (2) £
05.3174 — 1.82 3.82 3.82 3.82 3.82 100

(Lt ry7)05538 | (Tt7y 7)0 5538 | (T4, 7)25588 | (147, 7)35580 " (1-41y 7)45534 | (141, 7)5554

R HE RG24 LB EE R vy, FIF Excel B{4FH IRR BEL, ATLAJTHHISK
fire it E LR T4 CBBAWEE R ry r = 4.4345%, RIFLERS| TR 3 85 1 41756 6 5. 38 3 56 6 FIpy 3L
B D) A
4.2.2 SRITHREIHAR SR = HFR SR M EITE

58 3 P RBATHINE PR, & A R EFZREEM (www.chinabond.com.cn)20. 7 iZi5 B, o E 7
A B AT AR AT VRS BN T4 A SR AT I (5 PR — 30y Y, TR, B = 15 F
SERMBRITEL TOCRAMELE RN TIRE AN TER SR

5 A TRRATHIRIR IR T, RIET3R 3 48 5 5IMEHE.

£ 5 5 b SRR A B vy r, SRIET3R 3 55 6 FIEE.

5 % 6 FARITHBIMIRE RN L T I RIIREER rye,r, B HFREGREERM 29,

58 7 HUASATHRBIIR R L 1 AR EIHIMEE R rye1, B H RE GG R RO

5 5 8 FIABATR T — 1 Ry IR EA. $538 5 5 1 4758 6 51/ T FHAWEEIRE R ryer =
4.4510%, £ 5 56 14755 7 FIH 1 EEABIEIMEE R rye,r = 2.8083% fRAS (3), AR EIHE L it
T — 1 4FEHARR R RN rpr—1 = Tp 35534 = 1.6427%, F T3 5 5 1 1756 8 F1]. 38 5 %5 8 Fpy H ALK PEISHE.

£ 589 I RERATR 1 RIS CEIRER ry 1. KR 5 5 1175 5 4 T Fi4 IR
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ryr = 4.4345%, R 5 5 175 8 5] T — 1 FoARRGUEYT rpr—1 = 1.6427% fRASKX (1), HHAREIFE
TRBRATRATH 1 R 2 CEIEER ry 1 = 2.7918%, T3 5 258 1 4758 9 5] 3% 5 25 9 Sy HAL KR
® 5 BEETERPRIOFIEREMGEN T ERTEH 1 FHENTIHEEE

CORENCY (®) (6) (7) @)=©)~(7)  (9=0)-(8)

—~
—
—
S~
[\
-

F KAt B Fx e A—EREG R—ERZH FE—ERRS  fFRERirst
=2 AT W OBIR THEMAN BRI T E ST LA BT T -1 1A
(4F) kA R B E AEHZEHIR FIHA AR A
(%) (3D (%) (WaH (%) (WetiE S5k (%) (%)
AtEEE) s HZ152)

0 T Ty, T Tye,T Tye,1 Tp,T—1 = Tyl =
Tye, T — Tye,1 Ty, T — Tp,T—1

1 R E TRIARAT AAA 45534 4.4345 4.451 2.8083 1.6427 2.7918

2 R EARAT AAA  4.5205 4.4236 4.451 2.8083 1.6427 2.7809

3 R E R AR T AAA 46137 4.4547 4.451 2.8083 1.6427 2.812

4 R ERVART AAA  4.3863 4.3794 4.3847 2.8083 1.5764 2.803

5 ERF KRBT AAA  9.2548 3.9827 3.9809 2.1895 1.7914 2.1913

6 RESEEO4RTT AAA 4.389 3.5198 3.5223 2.1895 1.3328 2.187

7 FERLERSIT AAA  8.9644 3.9722 3.9737 2.1895 1.7842 2.188

8 BT AAA  4.5068 4.419 4.451 2.8083 1.6427 2.7763

9 R E RAARAT AA  9.2356 6.6488 5.5414 3.2883 2.2531 4.3957

10 FERIRAT AAA  3.6795 4.6693 4.1828 2.8083 1.3745 2.2948

11 JER4RAT AA  3.7178 4.4522 4.6886 3.2883 1.4003 3.0519

12 WK BT AAA  3.989 4.7277 4.2614 2.8083 1.4531 3.2746

13 YK BARAT AA  3.8274 5.1608 5.1547 3.7083 1.4464 3.7144

14 R E e RARAT AA 4211 4.7961 4.7933 3.2883 1.505 3.2911

15 I RE BT AA 3737 5.1389 5.1547 3.7083 1.4464 3.6925

16 VLERAT AA  4.8274 6.0545 6.0446 4.2683 1.7763 4.2782

17 WinGRAT A 4.4055 6.0528 6.0519 4.3983 1.6536 4.3992

18 HTINERTT AA  3.9425 5.7243 5.7414 4.2683 1.4731 4.2512

19 FRARAT A 4.2575 6.0051 5.9873 4.3983 1.589 4.4161

4.2.3 $RITH 1 FEILGRI AR EENITE

6 5 3 FIMRATHL | AR SRR ry 1, TR TR 5 56 9 FIREEE.

# 6 55 4 FINEAT 1 FIIERRFGER r. X—SEHERREX (4) M r =y x (1 - Tax),
% 6 55 3 FIMBUETLL (1 - Tax) = (1 —20%) = 80%22) 155,
4.2.4 ETHIREGMEMNIVRITERFIENE

# 6 5 5 508 1 EHEGREIIIGER rp, EHREEMER 2000 4 12 A 31 HEGUGEGER L, X
i3k [ FEFSEE M (www.chinabond.com.cn)?0,

# 6 5 6 FIHRITHEAME ra. FRE LXK (6) HIZE 6 BIEH 4 FIKEEE 5 F15F].
4.3 ETEAFIENELRITELHESENE

65 7 HAEERATIEAMAR, 2HR 6 28 6 FIEATRUE AAE ra ZARITHUEABIRE LGD =
76.44% 2% N _ESCHIZ (9) TS

AT ETHEE, 3R 6 5 H T Ariss /R R B AN 45 SR A T

3 6 55 8 B AR /R A FIRIBERATE A PP SR B 2R 240,

6 8 9 PRI A FIRIERITE ARG a2 mR 29,
4.4 CIARHIJLRE I S5H XA
4.4.1 CEAREILRLER

He#ER 6 28 7. 8, 9 ST AFRH: (1) AEBIAGEI M RATIE AR SR R ARl 2 7] A PR 25 57 A
A—BWFRAR. (2) ABTIRRINARITEAMR GRS /RA AR PPr 45 R EUBHEIT, FAr Tinmial /R
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B ARIENGERZE. (3) ZFKECREFATIU R E A RLRTEAMRRA, XS rLRATE
LR, LRI E AR R .
& 6 ET{E AFIEABIVRITHLMEE
(1) (2) 3) (4) () (6) (7) (8) (9)
e RATRAT HXEH ERRER EEER FRAE SR RERR BlAH
M R W@mE S e (%) PD(%)  EAMEER EAME

ry,1(%) r1(%) s (%) (%) (%)

1 R E TRARAT 2.7918 2.2334 1.4953 0.7381 0.9564 1.1 0.333
2 R EARAT 2.7809 2.2247 1.4953 0.7294 0.9452 1.1 0.333
3 o E R T 2.812 2.2496 1.4953 0.7543 0.9771 1.1 0.333
4 R ERVART 2.803 2.2424 1.4953 0.7471 0.9679

5 ERFRFT 2.1913 1.753 1.4953 0.2577 0.336

6 AR D4RAT 2.187 1.7496 1.4953 0.2543 0.3316

7 RERLERRBST 2.188 1.7504 1.4953 0.2551 0.3326

8 ZERPRAT 2.7763 2.221 1.4953 0.7257 0.9405 - -

9 R E RAARAT 4.3957 3.5166 1.4953 2.0213 2.5761 2.4 1.058
10 BT 3.2948 2.6358 1.4953 1.1405 1.4701 1.48 0.454
11 B AT 3.0519 2.4415 1.4953 0.9462 1.2227 - -
12 AR BT 3.2746 2.6197 1.4953 1.1244 1.4496 2.4 1.058
13 YK BT 3.7144 2.9715 1.4953 1.4762 1.8946 2.4 1.058
14 R E e RARAT 3.2911 2.6329 1.4953 1.1376 1.4664

15 I RE BT 3.6925 2.954 1.4953 1.4587 1.8726

16 VLERAT 4.2782 3.4226 1.4953 1.9273 2.4593

17 WITG4RAT 4.3992 3.5194 1.4953 2.0241 2.5796

18 BoMARAT 4.9512 3.401 1.4953 1.9057 2.4324

19 BRARAT 4.4161 3.5329 1.4953 2.0376 2.5964

4.4.2 ﬁ;&ijﬁﬂ}ij

(1) SUTFHIBAPTER LCD = 76.44% 29 HRSlA RN FEA BB RS R, BEATMN RS
TR TR T AR AR S 4 2 L S A X 847, 10 A o K T4 4847 S,
BRI IR R — i LGD = 76.44% 2% SeHefi s AN E R BTFRIE MR, I, X TR Rkl 4
B AR R P A TR 2 A L 2 B

(2) HAHURE LGD R, B4R (9) HEMEEAER PD HRR. 764304 I M E 2
e LGD ¥ T6.44% 2. X447 A S X Se i s 9 ST BB AR LGD R, i h e
BT, FEER (9) HILB AR R FC RS, WRE IR IR AT 5 AR A HE 2
4.5 REFRITIERIERs

HURET RIS, R IR B R R B AR R, e SR AT TR IR R A48
AR A BB S R 22 R MR

(1) FEAEH ARATRO 5 A S 1 AR

el TR T E AR AT HEAT T 5 FITSY, B RIS AT T T Pk, — 515
5 T3 SRF % R—BO 25 2V I, W0 RN 46 FEATHIE T B Rk 74 2 5
o T RARATHZ FIRIZEE R ST, SRR AR B R S AT 2 R 2.

PP T8 2 B T FEUTIERIRET AT, B ESX 7 REE I SE NSRS
(S VRSN, A3 IR X — M. 4R, IR 6 45 2 5] 19 RITESAENIRES SEH, 1
SEFIRMEER. FHIX 19 FARFFIIE LIRS F TSR . 13RI FIZER N —HI, 1R,

£ 78 3 FNRITEEAN LR 7 R0 EHT 22,

£ 7E AFIN T REATHERIME ro, FITH 6 5 6 FIRARFFHEFRIZE ra.

(2) KRB AT A RIZRH

% 8 85 2 50 BT MARR M 27 FBITR 3 FEGEHARITHI &

£ 8 8 3 FNRNTEEAX LR 30 FEATHE A -2V,
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Ao TRER S LK

% 33%

F 8 A PR | AT BATH AR RIEEER OO, A58 1 RBEEESA T IR ER T
3 FIE ISR EER, ZELXER/PHRTT. [

B, A 2 BTN HZE R 2R {E SR /N BRAT.

#8455 FINW BT 1 RS A7

& 85 6 FINH RBT L EAMZE ra, RAR

7 4 5.

8 THINE 2 AT RBRTH AR

#8558 FINT EAUT 2 WA 2.
* 8 5B 9 F NI ERIT 2 WERFAIZE rai, RE

RTHLF.

R 7 4 BHEET RIRITIE AITS SERFIE

(1)

(2)

®3)

(4)

& 8 5 10 FIN N AR E AT S A R A T (5 A

% ra, Ht 5L

5 AT Gz ERRZEra(%)
1 R E TR4RAT 0.599 0.7381
2 FERART 0.5969 0.7471
3 EURAT 0.3903 0.9462
4 AT 0.3838 1.1405
5 UHRERBGT 0.3648 1.4587
6 FEEAGT 0.3275 2.0213
7 WiriaAT 0.3125 2.0241

M3 8 55 14756 3 31, REGHBATHE MR 2 = 0.6856, HAF P53 7 2 11726 3 S E L
BATE RS 2 = 0.5990 &3 7 5 2 4756 3 SIFFEARARATEHPED 2040 = 0.5969 FOAHE, RGN
Hh E TRIARAT AT E AR X P Z AR AT IO 5 PRor S AR TR R E T S R E S ARATHIE A ra.
x® 8 4 WuR{EIT ERITSOBERIE AFE

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11)
F BT f5H T 5H f5H P 5H f5H 5H HAH
5 2K P AT 5 Flz AT P Flz Flz HEHE

z 1 Zi rai (%) 2 Zit1 raiv1(%)  ra(%) PD (%)
1 EEEYEIT 0.6856 TRG4R4T 0.599  0.7381 RAFT 0.5969  0.7471  0.349  0.4545
2 EEMEEST  0.6765 THFE4T 0599  0.7381 44T 05969  0.7471  0.3898  0.5073
3 BERRSGEARAT  0.6679 TRFEMT  0.599  0.7381 44T 0.5969  0.7471  0.4282  0.557
4 ZEEERT 06523 THEHYT 0599  0.7381 KA T 05969  0.7471  0.4984  0.6478
5 FUEAT 0.6452 TR44T 0.599  0.7381 fal4847 0.5969  0.7471  0.5304  0.6891
6 ERFEHIT 0.5126 FRM4RTT 0.5969  0.7471 JbEU44T 0.3903  0.9462  0.8283  1.072
7 hEEVARBEIT 0.4468 fLA4EFT 0.5969  0.7471  JUEU4R4T  0.3903  0.9462  0.8917  1.1531
8 H HB4R1T 0.4293  fMV4R4T  0.5969  0.7471  JLEAMT 0.3903  0.9462  0.9087  1.1748
9 AT 0.4249 AA4T 05969 0.7471  JLEFE4MT 0.3903 09462 09129  1.1802
10 FPEBEEOST 04227 RA4ARIT  0.5969  0.7471  JEET4RAT  0.3903  0.9462  0.9149  1.1828
11 ZRT 0.4061 FRMVARTT 05969  0.7471  JbEU44T 0.3903  0.9462  0.931  1.2032
12 SERTARAT 0.3807 #EE4MT 0.3838 1.1405 JURE4T 0.3648  1.4587  1.1933  1.5371
13 FIARAT 0.3746 ¥ER4AT 0.3838  1.1405 JURAMT 0.3648  1.4587  1.2943  1.665
14 EH AT 0.3734 ¥ER44T 0.3838  1.1405 JURAMT 0.3648  1.4587  1.3139  1.6898
15 AT 0.3717 ¥BRE44T 0.3838  1.1405 [ RAMT 0.3648  1.4587  1.3425  1.726
16 WITZERE4RAT  0.3693  FAF&MT 0.3838  1.1405 J k44T 0.3648  1.4587  1.384  1.7783
17 HRRAT 0.3506 JURHMT 0.3648 1.4587 RAARYT 0.3275 2.0213  1.6729  2.1417
18 TEFERIT 0.3455 JURAAT 0.3648  1.4587 AT 03275 2.0213  1.7488  2.2366
19 POl EAT 0.3431 JRHAT 0.3648 1.4587 AT 03275 2.0213 17854  2.2823
20 K-YERAT 0.3385 JURHMT 0.3648  1.4587 ERAAMT 0.3275 2.0213  1.8545  2.3687
21 YEFATRRAVARAT  0.3366 JURARAT 0.3648  1.4587  RAEAMMT 0.3275 2.0213  1.8829  2.404
22 HEKERARAT  0.3287  JURAM4T 0.3648  1.4587  RA4EFT 0.3275  2.0213  2.003  2.5534
23 BINERAT 0.3146 EA4YT 03275 2.0213  WiF44T 0.3125  2.0241  2.0237  2.5792
24 FELRAT 0.3119 EA4YT 03275 2.0213  WiF44T 0.3125  2.0241  2.0242  2.5798
25  WHETRLAIT  0.3019 EASFT 03275 2.0213  ¥iREEMT  0.3125 2.0241  2.0261  2.5821
26 WG LRT 0.2084 REAHT 03275 20213 WiE4MT 0.3125  2.0241  2.0268  2.583
27 FOGHTAMT  0.2966 AT 03275 2.0213  WIREAMT 0.3125 2.0241  2.0271  2.5834
28  KFEIWEOLAT  0.2921 EAS4T 03275 2.0213  WiREEMT 0.3125  2.0241  2.0279  2.5844
29  HEETRART 0.2728 EAESMT 0.3275  2.0213  WiREEMT 0.3125  2.0241  2.0316  2.5889
30 THEEHRDARIT  0.2472 REARAT 03275 20213 HiE4MT 0.3125  2.0241  2.0364  2.5949

TER 8 WIS 1 47+ K5 5 S E TRSRITE D 2 = 0.5990, 5 6 3+ E TrRgdATE AAZE
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ra; = 0.7381%, & 8 FIFERMARTFTEF R 2i1 = 0.5969, 55 9 FHELMARTTE FARIZE raiq = 0.7471%
A (10), THAGRGEARZH—MZRE f(2i, 2i41) = —4.4916%.

TEFR 8 WIZE 1 477 58 6 FHIZE ra; = 0.7381%, LEBOTHEER (24, 2i01) = —4.4916%, 58 3 FIHIfE
HVESr 2 = 0.6856, 55 5 FH 2 = 0.5990, AR (11), FEIREGIFATHEMMZE ra = 0.3490%, G515
T3R8 5 11758 10 5. 3% 8 5 10 A @y A B EASHE.

Mizda it EZRIFRBRAT. FERIN A BRI TP E T D817 3 HKBURMERITE A B SR TR
17, L EEMEHIAR A B8t A 7 HAG A2, 3] 8 @ HAHE T, Ot T —IkFIZE.
LB PR R Z R T RE? RN SE—UOF 22 % ) 2 BARR 254 A/ D B SR B R 225 28 KR 22
ERIERITE AT SRR R 2. SB—IRFZEE BN, B X =FBORERI TSR 5F — e,
DHERGER;, FRRZBUEER, BRIEX =R E AR ZBEAWERAZ. i TER
BORMERATIETEFA TR T ECE, 7EX P 5t RS AR 23 & 2.

(3) KA AERFT B LRER M

# 8 8 11 FIRBMERIEF . IR 8 48 10 FUMEE vy A1 LGD = 76.44% > fRAR (9) BI755IF 8
M 11 1.

5 it
51 FER&E®

(1) MWHEGZF T LRI O A2 FI R SR T & B SEPR A 22, BB LS5 20 W s AR AT 15 F XU A R/
JE S FEARA T8 S B 21 BASC A 48 22 B B RIR 25 4 i A R0 o RS Wi 22 R B 8 AR TR (5 A A 22, a5 A
FIZER B ARBRITHE LM, W e T84T XA/, ATE R E R R T R R . RE
FERAT R AT 8 W SR B AR TE B B 22 45 T SRR A T 1 SR KB

(2) BFFREERFH, WREA RIS T B ARSI, XA m AR T E AR, Ll T
HEAMERE.
5.2 FEIH

(1) i@t 1 AR ERA TS E AR R R A FUs 1 5B SSRA T SEhnfE IR 22, EC S S i
TR RDLARTTE F R BT IAR], RARA T & AT & RT3 5 DR SR AR ALK AR

(2) A E CRRATSE 19 ZRITHRITHIRDILRI T REA, SIS T 19 ZEFRITHIE A2 KE
LI, I A ITHE EVAARSE C R RATE AR B RRZEITTE T 27 ZRAGURITHE FRIZE ik 2
MR, SHEFRARE] T S /RAF] . BlAFFRR—BWER, AT KEITHIRFEE AR T4t
T i TR AR TG R R .
5.3 FECFERE

(1) Mt A —(F SRR HBEM R R & L AFER B G R 2 T — 1 TRy =R
ZErlE A, A AR AT T SE R B EER vy MEWEER ML LR F —FRZAERATH T -1
SERIRIARGEAGHEN 7p.r—1 . SBHERFEBATH 1 FAZAREE R ry o, SR T A WS A X UL RERS I
T XA R R, TERE ez 1 ENE R, Fm kA ER R Z R,
o T SR izE tig R R Bk Z R i 1 AR R A M ISt i R Z2 A, e T TR A
Rk A —1E A T2 A R 28 B 1 AR R, T oIk R e R T 1 AR A A
=z NEllaps

(2) BT ARIFE —HHE H B E G SR T PR B R He Ok I BLEL S (5 A 2, e T &
Ptz i T & 4T H R [F T TS24 T FOAC A [

(3) M AA-IHG R, RIEZEERATE A0 Ay LEENDBERIT R RIZE, #ER LT R1T
W AT B2 W5 AR, e T 4R o R AR T BHR A R AT AR ATl Jovk it o 545 R 22 B AR
FIXER.

(4) A SRR AR SR A TR ERATE AR HE — B 45 2R], Rk T AR R & HE.
5.4 #H—THAREARE

FFAE R ZZHEWT R T ML R B AT R S5 (Rt AP R A B AT R AR LG D N 5 SEbrEfT, &
LGD 5SEFRASF, MIi {5 AFZHES SR TR AMBSHERBA. BITFEABIRE LGD W5 NE
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E N i 4 33%

WA LR REMSOHIAAE], FARSRITOUEAMIEEEIIA P I0R, BT HERRE Ak
R LGD WIS ZEASE SCHT BRI M, (HSEPRiEAHIRR LGD W e Tt — SR J7 ).
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