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Abstract

In the past decade, financial technology(fintech) has developed rapidly and
commercial banks have continuously deepened their technological reforms; their
competition has been fierce. There is a problem, is it beneficial for commercial banks to
use fintech for their own development? This is the key research issue of this article. The
existing literature on the research of fintech mainly studies the technological level of the
overall banking industry, and there is no microscopic and individualized research on
commercial banks, while lacking some proof.

This paper proposes a quantitative model that points out the relationship between
the importance that commercial banks attach to fintech and bank performance. Through
a text analysis of the annual report of a commercial bank, and its use of financial
technology and the degree of attention, using the entropy method to quantify the use of
this level as a financial technology index. Subsequently, this paper points out in the
model how the fintech index affects bank performance, and considers other relevant
variables. Empirical analysis based on the 2010-2018 annual report and financial
indicators proves that the model proposed in this article is objectively available.

The study found that within the scope of the sample, (1) in the past ten years, the
importance of commercial banks on fintech has increased year by year, and the growth
rate has not decreased, and there is a trend of continuing to rise. (2) Commercial banks
that pay more attention to fintech can have better market performance and profitability,
and have a more comprehensive and balanced income source. It shows that financial
technology has promoted the development of listed commercial banks to a certain extent

in the past decade.

Key Words : fintech(financial technology); entropy method; the financial

performance of commercial banks; text analysis, annual reports of commercial banks
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2015 | 0.115477 | 0.149077 | 0.102971 | 0.127554 | 0.18878 | 0.286716
2016 0.12112 | 0.156303 | 0.106343 | 0.129263 | 0.188258 | 0.269438
2017 | 0.113869 | 0.161728 | 0.114027 | 0.129461 | 0.201434 | 0.252235
2018 | 0.115759 | 0.162323 | 0.115994 | 0.129167 | 0.193599 | 0.252179

VE: ARSI A R A NI, WOHT 2 AR T 1.
3.1.4 SRARIREOT R

SEITGTE . EE T EAS FHOT E 2 S, BATREE 16 K Ll
PAT I — 1 S ARHR . AR SO ST 53 W7 1 £ FEEAT 4 b RHBE 1R 01 43
W, BT CAFRAT T Bt Sk P ] A0 7 AN A SR A BOEEAT T Bl o BRI Ay AR SR A ) i
FHEFREOR — /MEXTFERR, X AFEXT R bR 2 BRSOl (VA R AT M R 1 o il
BIF BT A 100 4 R 1) 4 308 o A AR 11 7 BU 100, FRATT AT LAAS B ML 4R AT b
SRR TR RO AR, FRAT SRR AR B AR AN T

_ (Z]'.‘zl w,; * fintechWord,;)"2

FTIbt = /allWOTdt (]. = 1,2,...,”; t

= 2008,2009,..,2018) B-=-7

Hrp BEiR A, §ARRERAT R EREHSOR PR, w, AARF O t 1782 § XY
BE, fintechWordy 2% RAT b 40 t BUIA A j L allWord ARRFEAr t iZ4RAT b
P A IS0, FTI i Z R ARAT b 843 ¢ A SRR BR 5.

EiR e RBHEAR BT SOR T I A AR RIS R . e R e doE — 4
XSRS, HIASHREEIC R . X355 )8 TR B AT )
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L N I 4 8 VIS

WA JF B b R RRR TR K E R . B2, s ET R YT
AT E BT 7 IRB SRR, BB A Rt T i
MPARAT (1 s AR R R AR E

A AR ot 3] T A HGEEAT P 1 S AT R AT D 7 K < R R A O T
R BRI, BN EIR TS TR AR R A UL 1R R
RURISA AL, SR RN 25 08 1 AR R B XA . A IFE B KRR, X
ANFECT H P ERAIEEOT BRI 2 R AR Rl B AT SRR
BARBUNTHE R, —AR T HATNFEMR PR BHAFE R FK, SRRt
SRR 73078, RERh 2 REME AW R 1M 515
HEERER, S T M SRR TR R FSE

ASCRE LTI L 8 4 16 K _E R ARAT ROV i FEXT R o TR RS
FRRIT. TR, P27, PERT. KRR, RERITANFTIRITHZ
BRSBTS RG] (il 3-2) FIH & ARERE (i 3-3).

ERBE R

3.5

25

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—o— TiiffT —e— PERT —o— LERF
ARIRIT —e— RARIT —o— FRAS

[ 3-2 ERRBIEHLE RS
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原来的图片也可以保留，我是说加一个新的图片。


L N I 4 8 VIS

RERIT-REEIES [ BTHR - R
E 8

FRBRIT % s REEIER

_/JJ

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

hEET-S e £ SREEED
an PRSP EEER
: 0

[ 3-3 ERBBIERERRA
i E 1 3-2, 3-3 JATRT LABLR A H, & KEDARAT M el AR B B 4 E
TR, JFHAE 2014 2 )5 BTGB T . XWAFELEE, (£ 2014 F2Z2
Ja, M EERAT SN EINR) Tz, AR R R T R g
T, XA M HRAT AR M < R P JE A
1M ARG ESCREBIFFA R ERAT, EFE 2017 FF4EH 72k “SRBHERAT”
(ol H b, BT =4 1) e bR EEARE L %R i s 1 o EAR SO 8
RRHSRRL A, 2016-2017 P4 BL, $H R ERAT 1 S BB R AR IR RE UG T oA AR AT
2017 4 KFEDARAT 0 & RBHAR R (W3R 3-2 Fro):

& 3-2 2017 FREXBIRITEMBEARRHEER HF)

PAS R WEEE | XEe% | AR XFHES XA
# B E% index
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AEER | PiRE

17 R 1.531926 | 960449 431 0.044875 0.000193
HER | PIRE

17 R 0.974619 | 1091845 446 0.040848 0.000182
g | PRE

17 R 0.924328 | 711279 379 0.053284 0.000202
AR | PR E

17 R 0.828047 | 894655 296 0.033085 9.79E-05
B PR E

17 R 0.81335 587960 246 0.04184 0.000103
ATEAR | IR E

17 R 0.780019 | 808156 315 0.038978 0.000123
Pl | IR E

17 R 0.651763 | 735044 325 0.044215 0.000144
RER | R E

17 R 0.648811 | 923161 350 0.037913 0.000133
JERR | iR E

17 R 0.647178 | 574724 276 0.048023 0.000133
Lo | PiRE

17 R 0.612884 | 484946 186 0.038355 7.13E-05
TR | iRE

17 R 0.563688 | 1133475 325 0.028673 9.32E-05
BWH | VPIRE

17 R 0.485072 | 823963 308 0.03738 0.000115
AR | VEE

17 R 0.469383 | 1002282 326 0.032526 0.000106
TR

17 /MR | 0.405515 | 619975 227 0.036614 8.31E-05
AR | PIRE

17 R 0.401545 | 587436 211 0.035919 7.58E-05
HBEH | PiRE

17 R 0.395893 | 544779 219 0.0402 8.8E-05
MRS | PRE

17 R 0.382705 | 1012317 290 0.028647 8.31E-05
PO | PR E

17 R 0.311542 | 614408 204 0.033203 6.77E-05
R | IRE

17 R 0.211429 | 753463 195 0.025881 5.05E-05
TRHER | R E

17 R 0.179194 | 514722 157 0.030502 4.79E-05
AR | PIRE

17 R 0.099112 | 459409 107 0.023291 2.49E-05
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R | R E

17 R 0.092067 | 482036 102 0.02116 2.16E-05
WHR | PR E

17 R 0.072928 | 500694 110 0.02197 2.42E-05
5K K s

17 R | 0.065719 | 556373 100 0.017974 1.8E-05
THE | PiRE

17 R 0.062671 | 558000 110 0.019713 2.17E-05
B4R

17 /MR | 0.027677 | 461002 64 0.013883 8.88E-06

MG AR TE AT 0L, HETE T A HRAT R T B S R s I ERAT
AT SR RAT WA Ik 2 . R AR SR I B AR BT A I 45 SR
FEARTF G I SE AT BN IR
3.2 ERIBIRIR -SRI 2

TEIEM AR T B — FE N SRMBHER S B, AU EE T THH®IX 16
A EHEARAT S S SRR IR R B R &R, w5 1 H RS H D RAT I
SRR IR EAN S MK &R, FrlXpiE @ R RIS EEN. Axad
PROGEFIVEA, B2 vl g B b T R ARAT (4 I Ui 3R A o B 3 ZE A 4
e

BT L TARAT A I e R AR N AR AR A, AR SCE 23R HH— ANl B A
B, FH UAFE Bl Uk A 4 bR 8 B0 R ML ARAT 1 IE 2 . X AN AR ) VRN 4R
bR RN AR, W R Gl R FE HO IR — N R B, ARk 5 Ak S BT
P R —— R MV AR AT K G R BB A RER B S i 3L AE T R R 1

ML A M FR B AR, RV ARAT CE IR J LI ) 40 Rl A0 <5 Rl RHRG 1R I £k
SHRANKER S MIXLET S ASIER N B3RS EH, BT L— TP 46 AT REXHRAT 1)
GUFIR N 2 H — B SIS . (R WKIIRE, KR T 4 flf 5 mlRH
R, BRI S L&A FTUARDIRAT RN B a R R
I — BRI 2 5, 2R B EEk, X RAT GOSN A AR H
3.2.1 EER

AR GO T HH 7 D AR AT 1 4 R i oet R s e s . 3R
15T BN G ERTRDERAT, B AR BN I 7 2102 2 ] A 7 AN E L [

Py
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T fahs.

5k FH A M WA 2t A D B ML AR AT I SRR DA T At 2 i VR R A& o 4 B8
Yoz R ROE 8 A5 RVl h o AT HRAT A3 B i e AR &5 4 BB 4E T %,
XA LWL T 2 H AR AT KIFEN ;- ROE S BIRAT UK/ M2, AN
HEAR 2 R I R ARAT O ST et B8 T BT 2T, AR SRR3R B A o R A
NEGEIEE -

NT W ER, e RO BNl . AR SOR AT RESEROW R T
ISR AR, 38 T R AN LA B A AL 45 R A2 . N IR ML ARAT I
B AFDEEG S [RAF R E A 22 Y R BE 025 FEAE N, 23 iR B L8R AT b
fRfReE, Me5Reds, BEeiiah A as 6877 PUAN & I s2 el S ) 5 T o

EPSy; = ag+aq xFTI,, + a, xIn(TAy;) + a3 * LDRy, + a4 * IBR,; + as
« RER,, (3-8)

o bt FARMURARAT b 78 t £ XN 1% ; EPS C(earnings per share &4 75 ), FTI (fintech
index & flRHY F5 %0, TA (total assets & %5 7= ), LDR (loan-to-deposit ratio 17 57 tt. ), IBR (interbank

ratio [FMVAF3KFI%), RER (recurring earnings ratio & & FIGE 1),  ag2 W I GRZET.

A i B FTL, AR R AR Sz OB R & . EPS fE
PRBREE (WA, BN SZOMBEZ R b6 R R EMX. FTI
RN I BV ARAT X & BB ¥ is AR BE A UAR B2, R HBe A it Bk i
o 24 FTI R Mm%, BN 33 EPS 38K, Xt EPS RUARAT R GG PR IE ). {2
BEAE o

N T BERLGE N B AT R SE BRI, X iR AR R, E AT VRN
Beo W T RBEE TA, FATE T —NERE, AR RH N A A HUR )
—AMEXTHERR, IR AP AR LR BRI B A, AR T A SR
0T o AELELL LDR AT I B RS AE SR A, X AR R i B 2 A ) T4RAT
RN BFOAAERAT R, BT DASCCR] S . IBR A] LA S BVERAT 1 9% 4 i B M 17
fi: T RER BUFI-ZHIE A, & s AR bR 5 ok m, AR ARAT fK
FREL I R fE
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R R R T < R i HOR 45 ) A R el s i AR AT R A R
Weaift), Hra IR, SRR 0N O ARAT K G802 — AN IR M 50
i X AMERGE T 26048, MR sl e R e & HERM AR K — B
[F1) 8 2 (TR o MV ERAT PR IE TR R 11 o AR PR SR 23 AT R 22 23 B 4 £ 28 DY 2 k4T
VEANULI .

3.2.2 FHBHIERY

F AR ) R T ML AR AT 7E S R T 37 1) B R I — 1 IR IS e AN 4 R HRE i A
ZIAMIR R BT SRl RHE R ECHRAT M SURR A IR MEH 24, Ak S0k
PEH — NI, AR SRR R HO] DLRIRERAT A E A, STtk
BATHIRAFIRE /1. TEXNAE, BRI RATINEE A — AN AR5 i i &2 18
bR, FEWNEAZE ICR (income cost ratio). WIANASZBRAL, 2L IEHIZ
BN BRI SCH I RE ok, 188 RS S B B . A T AR R
WL AR Z 5 G R R B2 o JE X SRR, FRATTRR AT A T A E
& RRHERHARAT UE B 520 (112 1

AT —FE, FERBR P BRE  T HeAhAR B sem, b Er &
5 RBEARGEEL, WEIN TR s R, MR

ICRy, = ag + a, * FTI,, + ay * TOCRy, + a3 x IBR,, + a, * LLR,, (3 —9)

FHr bt FARMCRARAT b 7E t E X N AT EHE ; ICR(income cost ratio WA AZ ), FTI(fintech
index &ElRHEFEE), TOCR(tier one capital ratio —ZHEAF L L EARZR), IBR (interbank
ratio [ENVAZZEFIZE), LLR (loan loss rate FEk i),

EIRBR ARSI T PSSR R, AR L ARSI R R . 0BT
AR I R ARAT A S A R R, R EORIE T s A 53 . 4 v B A AT S5 Ty
Mo ZARPRHARAT W STR S E AR — 2 om0, th B35 s 1 AR AT 1 B AR XU 15 DL 5
SIS, O RAR G A A T ARAT AR . DU R 3 A i S [R5
EREPTR, RRATHE LR STRSUR RG] . XA TR bR U R 7 R,
FL BT

GBI T a2 W B, ] DL AR IRZE T, A AR — R, G RR R AL
AL O IEREA R HAL =026 R, A EMIEH, HEARKOIERE.
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PR R RN AR, DRI AR B O REAS R IR R AL — MR
B )R 2 820l AT A B < BRI RE 50 A ML AR AT O 428 R AN B2 AR A I 17
Do A BB 3 SR A I I g RRRHEON R M ARAT A RAAE AL, BT Phay BN £
B BOIRYE R BRAENE D, B R B PR FNLARAT RN A =
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bR K % B B G SO
4 SEIERRR SR
4.1 SRANSHEBUIRRISLIES

FESR =B P RATE T EMAER RS (A (-1 Froc):

wy; * fintechWord 2
Y )"

/allWordt G=12..nt
= 2008,2009,..,2018) 4-1
Horp BiR A, §ARERREHRAT b MR ERBHEOR PR 2%, w AARE 175 XM
HIRLE, fintechWord & 1ZRAT b 4E03 t B 5% j BIE A, allWord AAERFEMY t 1ZHRAT b 4

HRTA IS0 A, FTI 2 %R ARAT b 0 ¢ A RRHER .

P NORASNATIG S5 G SEBRIE A AT X AR (K T AT

LRGBS 52 2000-2018 4E A _E T AR T . BATEE
FITA BERAT IR _E T 2 5 R A4 0 7 P 4 R R 5 8 A v 5 R SRk AT 23 BT RN L
INFME -3 Bizn, 1 2018 4F, P22 4RAT AR R ARAT (10 S R HR AL AR 2 43 Sl R LE
B (I 4-1:

2018 R IE £ AT 16

|/ i i l//S i s
X;— /{{%’_‘\& K v%_ v%{—K 0%%_\@\‘%’_ y \)5;/%5_\ /&\g‘%}%)&\&\ %1_\/{{% \/X;&\
PLAE SRS S S A S RS

4-1 2018 &7 16 A RITERERHIEE

ARAE B AN FE R B, R HRAT L P R AR T ARAT T R RSN LA R 4
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LR NE IR N RN

EHARAT, WRIREHITEEWSN “FELE”, 1T APP ME EATHK 2019
EIEH P EISF] 1. 02 12. W LLE B RAT 0 SRR fR E0R ROz 4 1 81
ff1. 15 H. 2018 AEFH R ARAT # 1T  QUHTRE 0 B R IR ARAT o FRATTEEAT A T H S AR IS
{5, AT LLE BIFE 2017 F4E R ARAT I e RS AR BORE S8 — A (LKl 3-5) 12018
FHRRATHAESE A0 (LB 4-1); T g SR AT A LR ARAT R AR DU M7 R R
BN (2019 SR BRARITRHEIEN 176. 33 1270, (5 MU 2. 5%), 7F
AT AR S P AT T HEAT R B o SR AR T AR SCHE 1 A R BB AL AT 2
AT, AR A SEBRE L o

4.2 ERARR-SHHRBISTES

He TR R B = T A DI ARAT (4 8RR - S RO R AT STIE S BT . BRAY
2008 4F LT I RDVARST R 14 K, BT LASEUE S #T (800 A8 S0k % 2010-2018 4
AR AE A SEIEAM R CROARAT FIDE KERAT T 2010 7EEMR 1),

AR BT % K TR ARAT I R . B 2R, T g
TG A, B 2 LT HEAY
4.2.1 FRBISTIESHT

RN T AR E S SRR SRR (AR 4-2):

EPSy, = ag+ ay * FTI,, + a; *In(TAp,) + az * LDR,, + a, * IBR,, + as
* RER, (4-2)
Hodr bt FAMRERERIT b 7E t F-40 %) B2 1% ; EPS (earnings per share 5 %14 i #5 ) , FTI (fintech
index 4@l R F5 %0, TA (total assets & % =), LDR (loan-to-deposit ratio 47 57 tt ), IBR (interbank

ratio [AMVAFZ A3 ), RER (recurring earnings ratio 225 MEFFIGE 11D, a2 I GRETD.

2 BT BT R ML ARAT (15— SRR B R s M ERAT 24 10 e AR Y
KFo EWUE, a NP EER I RE ERZON RS, AR
PRAEIE AR, DT et R ARAT R A g

N T UEMASCHR W AR R IR, BATEH] stata i 2 BdE AT 70
B5E, FRATEHE R AT R A R . AT B TE R, FRAT TR I
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A1) 34 K EWENLRAT CEAETR/MO BRI, AR 16 X6 8 FEURE
FHE B 2] stata FAGEMBAS T, V)5S0 EAE#ES

758 R P Hats Tl (0 o s AT G P T A A [ VxS A AR AT S 3 A
WATE A xtset AR EMBM AT BEAT I, 70IEE R0 EIFR:

. xtset code YEAR
panel variable: code (unbalanced)
time wvariable: YEAR, 2018 to 2018
delta: 1 year

4-2 stata PIFITLAE. FHRE
T8 5E R J) RS (8] 115 B 2 5, FRATTX RS ] xtreg & 14T TH M B4 (R
1, 15 H B4R R RR:

I 4-1 stata TRBISHESER

Regression results

Varf B 5 I8 s Coef. St.Err. p-value  [95% Conf Interval]  Sig

t-value

Varé fl R 45 0.283 0.085 3.32 0.001 0.114 0.452 ok
%

Var i 8 77 0.048 0.026 1.83 0.070 -0.004 0.100 *

Varf£ 5t 0.711 0.200 3.55 0.001 0.314 1.109  wkk

Var ML 77K L -0.002 0.001 -2.65 0.009 -0.004 20.001 e
il

VarZe H P 0.410 0.112 3.64 0.000 0.187 0.633  *¥x
[

Constant -0.577 0312 -1.85 0.067 -1.195 0.042 *
Mean dependent var 1.320  SD dependent var 0.701
R-squared 0.370  Number of obs 120.000
F-test 11.622 Prob >F 0.000
Akaike crit. (AIC) -67.091  Bayesian crit. (BIC) -50.366

w0k p<0.01, ** p<0.05, * p<0.1

M ERENAEE R AT DRI A Y, iR sda o Emmlsgng (a2 E0
FEIE R, VLIRSS = S SRR ISR H 1) aq B2 IE B i — B RN 3K
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AT LM L1245 S TR o 6 1, SR SO U AR E RE0 P/8T- 0. 05,
UL A 65 SRR A SRR /NG, T A TR L, i R
ARSI, AESSAEFI. T3 ORRFRAS RN P83/ T 0. 1, BEpRR
IR TE 4 AT

R ] R G R0 T34 T 2 A A, A 2448 A0 T — AR
B, PHEGA AT, TOESF T 005, Bk, WA
(L RAT AR, A0 R

Crtr ERIISEEAMNT, RATATLUE G, %= SRR B REOL I, &
BRI % RO G i BT O RE R 28, A i BRAT 1 i
SRSy PIES R
4.2.2 WENBISHESH

N R RREAT T AT, AR (AR 4-3) 4TI
41T

ICRy, = ag + ay * FTIy, + ap * TOCRy, + az « IBRy, + a5 « LLR,, (4 —3)

FHor bt FARCRARAT b 7E t E X N AT EFE ; ICR(income cost ratio WA A Z ), FTI(fintech
index &ElRHEFEE), TOCR(tier one capital ratio —ZHE AR L L EARZR), IBR (interbank
ratio [ENVAZZEFIZE), LLR (loan loss rate FEak i),

HARRFE S F B STE AT 4 R — 80 R BIETE stata ARG E 25+
e, NIESEIENAEE— D%
FE S REHR w2 5, ATHAE xtset A xtreg fir A HEAT [EIH3Hr . SEE
IIMTEE RN T B R
< 4-2 stata WANMRBEISLIES AR

Regression results

Varllfg N A 5 Coef. St.Err. [95% Conf Interval]  Sig
t-value  p-value
Var: flFBHE -2.334 0.906  -2.58 0.011 -4.133 -0.536  **
£
Var— R HEAZR -0.786 0249  -3.15 0.002 -1.281 20202 Rk
Var [V A7 3K 0.054 0.011 5.13 0.000 0.033 0.075  #xx
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il
Var Bk F -2.457 0931 264  0.010 -4.304 0.609  **
Constant 44.455 2.348 18.94 0.000 39.797 49.113  H**
Mean dependent var 35.642 SD dependent var 5.187
R-squared 0.748 Number of obs 119.000
F-test 73.502 Prob>F 0.000
Akaike crit. (AIC) 491.849 Bayesian crit. (BIC) 505.745

k% (.01, ** p<0.05, * p<0.1

EIRENAEE R AT CUE G g RiBHR SRR TSN AR 1, XU (1D
ERBHSRA A T FIRAT 2 E AR (2) SRBHN— R AR+, 1EH]
e 1L Y, RESR e 7o ML ARAT (0 B8R B8 77 o IR 5 = 5 STRRY R I i 92— 5 a1
PLZog— N, S RBEEER BTN, WA R A% TR, ARATAE

BERZE LTI

RIS, AESCUESS R AT B 2, AR B DR R, EP It |
FE/NTF 0,05 (1, WX EIASSRZ SR . mH, HARR AR O R A R
T 0.05; {EREMNAKF, WRIH FAMRRIREERE, SRR R, %
WO RIS AR SRR, REHT BN BRAMS R 4ie. EMAREHAT

TR ARAT B
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5 BibERE

- R IE ISR . @ERASHE T, FA TR DARIE R BS LA
w: (D AR RTE, FARMTH MBS H2 ETHES, TR TH s
BRAT AN TR ARAT B9 BT RE B R FH AR AT AN AR B ARAT S5 W L ARAT T
e T HANEDAR T . (20 B ARAT IR ARSI N A R T RDARAT 5 e
SRR AT DR e BT RAT IR e, IR SIRAT IR BE T [RIIN PRRARAT
I A R, SR iRAT A B KT AVE BERCR

WL ERDARAT X S B BN BT, B 7o g N RARAT P % KR
WARAT BEAT R AL e 2 b, RN GRS 8T I R 2 BRI KRR
T4, Rt HER AR E R iR, IBmmLRT caen2gi
i AT BT R e T, BT R ZUE N R B SRR, #ALH Bl
PSR Rl EAATRAT, ARAEMBEARGES], BENNEL . Preg
SR, A RARAT HRRLIZIN AN AR BN, 55 0B 2 RAT 3. 0 IR

24/36



Ao B R F B R G830

B it

FESERCE SR BN, R B [a)— EAE S, RMIES R AT L 34T R
AAE 1 5E R E TR SEIR AR R i . SRR JU AR IHORERAE — ERE LA B 1 Bk
ZARERNAR S, Wit E RSy, HEAR T (H2RK BRI OE
HBE TR, SRR SRS

HUORBEGHMEAR 0 2 A0, QB K R OIS . R
B R ERI N, A4 T IRE NS . (RIS HIR S 1 IR B RN
W, JER BB v FARRM R, JFR BT IR S E N AR R, e Rt
BGOSR R R o AF 5 !

i Ja BOE BT LA, A T BARZ AR, JPAE RS Ty A, A
Jilyo

!
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