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Supply chain finance review: Current situation and future trend

LI Jian', WANG Yajing!, FENG Gengzhong?, WANG Shouyang?, SONG Yuguang'

(1. Research Base of Beijing Modern Manufacturing Development, College of Economics and Management, Beijing University
of Technology, Beijing 100124, China; 2. School of Management, Xi’an Jiaotong University, Xi’an 710049, China;
3. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China)

Abstract Supply chain finance plays an important role in alleviating the fund shortage of small and
medium-sized enterprises and optimizing the fund flow of supply chain. At present, the development of
supply chain finance is facing an important point: The Corona Virus Disease (COVID-19) has a wide
impact on the global economy, which not only generates the strong demand for supply chain finance,
but also brings new uncertainty. At the same time, the accelerated development of Fintech provides
more possibilities and tools for supply chain finance model innovation and risk management. This paper
summarizes the current situation of supply chain finance from two aspects of practical development and
theoretical research, and analyzes its future development trend. First of all, the practical development of
supply chain finance is sorted out and divided into four stages for analysis. Secondly, with the help of
bibliometrics tools, this paper analyzes and compares English and Chinese literature, and summarizes the
theoretical research status from three aspects: Theoretical basis, optimization decision-making and risk
management. Finally, there are three development trends of supply chain finance in the future, that is,

the formation of healthy network ecosystem is an important basis for the development of supply chain
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finance, the adoption of modern Fintech enabling is a powerful tool for the development of supply chain
finance, and bearing the social responsibility of sustainable development is the long-term goal of supply
chain finance development. Meanwhile, it gives five key research issues that deserve attention.

Keywords supply chain finance; network ecosystem; Fintech; sustainable development; bibliometrics tool

1 5|8

MR BBl 5 Tl 1 & B LM AT SR SR AL STt e 77 SR UL L AR R BE i 3, B i S 6.
GERTYITAN (S R PR — 3, ALY SRR A B R T B, R SGE SRl 55 BRI 2, M R0
HESIPALBE BER . BTLA, A BRI B B AU AT LA B iy sl BRI BB R T, ST LUK 3R
A Z MR R 2 SRl AR BRI T4 3 1B gt — T RARM KR, LR S iirE g
R s PR BERY SR SRl R T EEAEN, (EAE R BB & R H e B I X 2 BR e BY
SRR, SO BB A R IE T i — D E e .

SRR B e A JR (R B BB AR XU PR (3 T B TT R LR, APk, REE WK
KRB KHEEFRTIEORRI RS W, SRRSO R R, B s Bl & BB ZE] | IRARI A B
R B G RAR S B O IXEIOEE T R s B R AP R B (5 7 sUS XS ZE I RE 7, D (ALY i Rbe 2 BT T
THRM. SRPHHTRA SR B UL G AV NTESE R, FIEME A/ A B BERY GR 28R 2R
R, ML A LS A S R BT N R T PRITRY(E T R Rl RE R, S A B
R AL A, B S AT SRR T R B AR S

2020 AP R BENR S SEXT R BRZE TR R AT REEELL T 2008 AFRSRIEHL, IR T A/bolb A=A R
JERIRME T, A A T XA R RN SR AU FROR, AR TR A . Hdn, LB SR SR R4141E 2020
3 ARG, Bt R AT A EF Bk E Sl 2008 RGN, KEF/MIVFERSRA
WRZE. BE TS E I REE R ATER: ) Y SRR T, MR TE 15t
G, AR, B SRR S LR 2R BT, OB BB A i XU, RN B Ry — % 5

TERLRY B R R LS 1, A A EEXT LY 85 SRl & R BUIR AT 2 i 2, FITHAR A RE Y, 1
TR BT R, DA IZSE e B R A LBk 2%, B —tE WA DR A A
SRR G & AT DCHRIR B IT T REMZER. BlLn, Gelsomino 4§ 4 - 2000 4F 2 2014 4E & FKH 119 5
W, MY G RVR ISR, B A T AUV B RlE ORI 5. Xu 45 B 3R T Sk R, 2
—RIFISCHk T, IS RIS i 8 T T IS, Chakuu 5§ O 1855 T (LR A6 S v oL 2
HEMEM TR AR ZRS 1 N SCREFFAE ST i, WL 5ESRIBe SN AR, 3
EA SO TR DR, ISR RS HOCHEX R B SEen 04T, R A SOt LR A
SNSRI R, A SO EEETTTE T W I A SEER SRR ER I B 5T 4 07 T XP ALY i B B T B, 15
B SCHR B TR SESCRT A SO AT T 08T, FREAT T B i LR, ELASRTE 1 SR BHSF AT BoRRT
R S RS2, TEMCIERE b, S5 R g X BRI, B9 T U R SR AR R 5, 4 i
TEBRIEMHIR M.

TR AL HT. 28 2 Tl 7 LR sk GRS Bery IO AR I BL. 58 3 7 M SCki-&2 TR
ST Y Scopus RHEEEM R E M (CNKI) HIRE, FEAVRN AR T T . 5 4 5T AHhE
e, ALK AR RUSE B =07 T BRSO S BRI T T TR, B, R TRV ESR =1k
JRREH UL RABARRCTER TP, DA RS B A LB R AR IR I E 2%

2 HESESRIEERAR

He 0y TO7 AN Ll R TR IS, AR BEFE HEE 20 THhD 80 ARALIRISEIE L2 M PuE R
J&&. AR SR T AR YRS R, BT S R . B 20 AR, LR
R I GE SRR A A SRR BRI SliA17 2. eRigE Bl 37, Fel @ rp/Minlk, AL I
WEARHHBL R, /ML R E SRR, ELERNRAT IS RSARSE. i, AT ETa 4t
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GG, VBN SRV A G LA 22 [E)15 BASXE BRI BRGE, Ak rb /NIl gl g 1] B

LN AE SRR RATEM, AT 2008 FEERERMAEIRLR. —HH, MR EFTEAA B EEH
BolkBtiE i T B R i, TR 2vErE R E, Sk RATM SR8 B3R e E AR, 55—
T, SRS G e B WU RE IR 2. T LB, b R 4h s R ALY A 4 R 2 T2
PR BE SR T P & R H .

R S AR & RS, TR R RGN E. RiE B e ezt
N EES R & RN B, TWENBIN LR IR, — AL AE SR Ky AR MU B R 4k
&R R B L R IGShITE L. BT IL, A RS B ST A R T A4 R DL R U ANBY Bt AT

BB S BN TSR ES Y SR ah. TR B, SRUIKITE Ol EH, BEHE=
ORI R, AR AR SRRSO R, B TERbUaeE BAKCTARS, R
W HTRE AR, X —Pr BB s R ARV R, Z U S O IATEERE L MRy T, B
BIE AR, SR/l “Pus B BRSO gE. IRAh, BARAT T SR AL s S B R DL S Bl iR
TR, BAMEBIAZ LS R /MRS, BAEARSE S T s s DL S e 28 iy B 0
T, RAESRALS G 7L & RATR AR S, EIRES AT, SR BILAI S W A T —SE R,
PR AT RE S 5 =i Al SRR BRI S A b T, SO ARAT NG B R AR LA AR

BB N G, SRV S L LAY SRS, TEX—M B, SRS B R HAE
HER BRI OLE R AE T AR, SRS SR B P — B PR A TR T L R A P B, A Ol
WEA AR TG 10 f X sl A St R i AR AL B 1878 2, TRIAE RS 2T AR S S5
fEEAGBIERAR MY, XOR{UETR T XS HIRE F7, T B AL aE &Rk B T SRS JLiEL, it
I BES TR NER 56 M4k LR TR, R T RAME R SNZERR, H3hTHNEESMMATYE. £ 15
5y, & LA, & EAFERAE BN RIS T RRRAE, M R SE T B s IR SS, 3K T e Al ik
FEEAFFE. FE, 28 BALY A SRR TR XU, 1 TAE N BT HHAR M S E RS

F=MBRZ TR LIMEN TGS G4 gl FEE fLvE SRR 2R aR, ARy 4 4 ol 55
MRAEREE LR B SRR RALE R B 728 B SRR S B4 5. T ELHE M H AR s
RIS . IREACR, RS RIE R IEEEER, FE RS EMER N 554 T4 Vid
A LR EEERCT-A R S BIAELE, AR ST A, B S B EFE RER 1.5 3,
XEMBEL GRS, WHBERSG, NSRS, INERRENE RS, LT 2 ME
FERAE . B RS ET A ST RIS IR —G . TER REAE B T Bk SS S
BT T I AR ETE B 1 B -G, b, R, TR R X LS SR T-&
B Y BARETE B R BN EE TG, W WA ESITRA% O Al FI N 4
PR P2P TS SNSRI TS, P2P T-GRAER G/ NEHIT AR s RS A/
A EbpemeoR. LA LRTRAEH, SAaR H s T, hRllss, BORRRZ A ST GBI K R4
BEERINAT R T, XA SR T F LR SRS, BT 450 RS, m ALY 554 ft
BT EAL, MBI TR R, FETI, X —Wr B by s SR MA MR 2T -Gk, M LREE
fiE, N PR R R H H = E A H o adbris g 1.

WEE LY BE SR A BT LR B A & R, (Y SR A FAL B DU B, Bl SRR BIRAE A L5 a6 SRl
R & e 2 P44 (Financial Stability Board) %2 3, 4 BiRHE TEURHE i R8s X, Z11H . ALE
RESEHSHTHTBIAR M ), X &m i A S SRR &5 LS HE4s 7= B ISE MR S BRI, #
FEA RS AR, I BURE I B AL AR, (5 B M R RS AL 5 LB s R BT A THAR |
FITTATIE. IR, A1 A LR RERR B AE(E EoRE . BRI AR U S 77 T A AL 5 4 IR AE, A&
THEH A ERIRSIE P GT R, RIS HERR PG XS IR T Semt s, by s e mA RN
BT, ICHEE R AR T ARSI 4 rP B i FL S, S RE G A RIE XU R E R I A 4. &
BB A B I A SE SR AL B MTEN T B3hRE, A B T &R U X% Ol A5 A A 1Ay
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i, TEFERL S R, e MR, #T-eRk S WERESITHEABRIEN. B, #ir54alLE
KRG e Jma B, ahELRRITRE “HEEAT B, JHES) T BECOS 2 BN ‘b S
TTHRATE VR R T KRB SR 5. X — W Bey it st e mt 2 PR S BYHAIE.

SR, LV RSB H ATV ETEAR R, AU MR TEAE N SRk R 2 4h, HETEREAZL.
P& 2018 48 1 AHARATSRRG ZATIRE s PEIT 80% W/ M RTEREAFNWE, BFtEk 11k
L9 HAZETT. Rl 2020 SEFTERRTERBRERE, K/ Mol @R eWE &7, MLV SR
IR TES R IE & RAHE B 2R AT MR T =T, MV sEERE R T — My
RSO, LW EEE R F—2P i GRS, BRI TR AR T AL ] D i £ e TR
3 XHkitE

TR SCERTH R 712, X Y ALY B iR DG ST A T RS R, R T HOBAMT, TEJETE 2
HIBFFR BLAR B ZERY b, RIS 5.
3.1 WHESEWEFIAFIESIERE

M XHALR AR S 0121 IR E DL BARSSFIRAFSE, (Y AE SRl T B e BE SRR
. LN S R 8RR A LV S (supply chain, fif5 K SC)., B (inventory), SR (purchas*, sourcing,
procurement), ¥ (logistics), L (supplier, manufacturer), 37 (buyer, retailer, manufacturer), 4
Rt SR OSSR R (finance), BI¥E (financing). R HEH (R AHEM . BLEN) (trade credit), 41T
ittt (BATEA) (bank credit), ASEW (ASFEH. BLEH) &K (trade credit insurance), (F4) {7
FHAR ((partial) credit guarantee), ¥ERTZfT (advanc* payment), ZERFZff (dela* payment), FRFH (fac-
toring), JMRHE (reverse factoring), W& W (capital constraint). JEILIEUHE, VS ERAEE
KB A BEERE (“SC finance”), HEVEERIYE (“SC financing”), G EW (A SHEM. FALER) Bt
[VEE (“trade credit” AND SC), SATES (BATHEM) HALVEE (“bank credit” AND SC), HEFR (A
S H. TWAEH) R ALY 5 (“trade credit insurance” AND SC), (F43) {5 H AR HAENGE (“(par-
tial) credit guarantee” AND SC), #E7ZfT HALNEE (“advanc* payment” AND SC). 3ER £ H AL &%
(“dela* payment” AND SC), f#¥E HALW &% (factoring AND SC), Jz H##HE HALRW &% (“reverse factoring”
AND SC)., %2y R HALN 5§ (“capital constraint” AND SC), JEFEHFFRIYE (“inventory pledge financ-
ing”), KIAGMYE (purchas*, sourcing, procurement financing), #J¥El%E (“logistics financing”), LMY Fi
% (supplier, manufacturer financing), JLZRIYEE (buyer, retailer, manufacturer financing), A * 5, 3|
S AND H2 5 SRR PR R SCRRAY R HERE =X

SR YRS I B AR SCSCRRAIF S PR J a4, /3 3% 4% Scopus AMIFREKIR (CNKI) BN A R SCHkEL
PERL R SRR, R RETEY 2020 47 3 A 18 H. JEBGX MRS LR K2 M1 318 H B & 5.5 ER
BT B 2 BRI AN SO AR ST Wi 2, B13n Scopus Bl FETE B AT L ¥ £ T4 i Web of
Science FHE AR EARIR. B, X Scopus HHEFER L, L HARENIAN _LIBREEF], KRR R
(article) FIZER (review), WICARIHIRHITE 2019 4 12 H 31 H. FEWRRSFMAT, SRS 791 FiAT]
SCHR. BRRKRE, FHE LR RFHSTRER T 2003 FRFR, BIATFOR I EERN B A 2003 4
LA 1T HZE 20194 12 A 31 H. HiIK, X CNKI $R R, A mEaR ey <WiT 268, # 5 £
R 72, TEHRRE P LR G HEE], SCHRIFZE B #E CSSCT Ml CSCD i g, 130 A2 st ] B 1 7]
B, FEWRRFAT, S RE 513 FWITIGK. 2RRRH, 6 LR F PR SCiE T 2007 K5,
R AR5 R F W BE It ] B 2007 4£ 1 H 1 HZE 2019 48 12 A 31 H.
3.2 R AERBIES

Citespace??) J&— F TRH-ESCEAMTR FTIAL L&, Bt Bz e 51 e 4l o e i, sk
ZENERTE AR ARSI 254 . BRI TR 0L, A5 # A Citespace(5.5.R2) W 2D RE:
R HTFITRIZEARIE, B AT 1Y BE G RASCSCRRIT R N S 3. B 5EXT A Scopus HAEEEF CNKI
BE S B TR A, KDL —4E— 8, 1T OGRS A R 2K, TR AE R i AR
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3.3 SRR TR RIEE I

HIEHHA Citespace FAFHIXTEAUAFR (LLR) FBIERIRISHISSRIFIAEITIRIE, ISR (K) ME
KT, MIEREHIIFIR, —Bokid, P DICEEIE, —RBEEHE (Modularity, 1 Q F/R), X4
Q > 0.3 i, FRBREM B, “BRLETHREE (Mean Sihouette, il S F7x), S > 0.5 b, FE
GH, 2 S > 0.7 B, AANFER @SR Scopus HHEEM CNKI FHEEFFHEIEHHIRE, KIKGE
Q = 0.5361, S = 0.6442 fl Q = 0.5437, S = 0.6723, PLHIRKLRT(E. HIK, FEIRTLHRE, BIHRAE
JE RIS BEIR B R R RIS 2. Bom, AR i S DE M Al 32, BN T4 T 2 BSesEiR
MR, B AA52) Scopus i FEAM CNKI $s ALY i B SRR AREE, B4R WE 1 FIE 2.

ME 1 HTAEH, B Scopus B PEIZHE B SEIFI R K 8 28, HHPERE #0 H4R (finance) AT,
B2 #1 Kol (industry) FHIERFTR, B2 #2 WUz ILZEHEY (revenue sharing contract) FHIERFTTE, B2
#3 MR G FIERIE (trade credit policy) FHHFE, B2 #4 A u[FEE k& (sustainable development) FH56
I, WK #5 W ARRAE (limited storage) AHICHETE, & #6 HEIHNE (optimal strategy) FHICHFFTLA
FERZE #7 AfEEAMH (information asymmetry) FHIEHFTE. X 8 T Scopus Bidh FEoC ALV FEe:
RNSTIEUAE S SCERABIF X451 ST I EBUERSZE L, K81 1 BB R 1.

2010 2013 2016 2019

B #0 finance
inventory contrisappigrehiin coordinatideteriorating item obsolescence
supply chain price N cycle lifetime
supply chain deterioratisupply chain network design inventory management .
- #1 industry
financing credit risk information technology sales effort
logistics small and medium sized enterprise purchase order
finance risk asupplyrehain financing complex netwidrjuarantee blockchain #2 revenue sharin g contract
coordination mechanism newswenbjorhain disruption
game theory revenue sharing intetligent system
risk management reverse factoring emission control green supply chain #3 trade credit pOl ICy
delay in payment stackelberg model purchasing
two echelon supply dimancing decision stochastic model
trade credit policy inflation delayed payment #4 sustainable development
budget control
interest rate
competition supply chain performance sustainable developmefinancial system #5 ||m l'.e d storage
risk inventory decision  financial supply chain
regression analysis
inventory model lot sizing default probability #6 optimal strategy
optimal solution  whole sale price carbon
optimal SySlEIH CBPHHJ constraint financial decision
optimization coordination carbon emission #7 information a symmetry
big data
€ commerce ebusiness outsourcing information asymmetry
ic commer ! bank newsvenddamiodbbrg game efficiency channel coordination

1 2003-2019 £ Scopus ¥IEFEH N SRABSCERELRELSE

2010 2013 2016 2019

#0 bk

#1 I L

i Wity

3 IRk

& N VLR &

% 14

gt ‘7"‘":“';,!5 Bt A

fr

]

e B 1 R S0 ¥ Bt h it e KPR R ‘#71& ek

Bl 2 2007-2019 F CNKI H#ERE#t NSRRI AR EE



1982 AETRALSEZE 405

W 2 ATLAG . t ONKI SRR ST 0 2%, SRRt 40 b ML HGHrT, H%
#1 WIEIEAKBIT, TX #2 HEUTHIIITE, TA #3 ARARIVEHIETTIL, Bk 44 WAt
G, K 45 WU MAMETIIE, Bk 46 WLV EHATIETIL, Bk 47 WK SBEREHII L IR
48 WREVESOIABITE. 3K 9 JMR T CONKI B T Hh0 b & AR SRR RS 4. Ayt
TUSE S, F P 2 BB 2.

SR RIS, BB SR ST 5 P SRR AT HR L, 3  ESAE ( R 75
LU B ERAEHR AR R . — RS EREE RS, B AR Y42
SR A AR LT IR, T ELAER 66 6 L T R RS2 RO TS 6 R AV SR A L R A
B RBTEATRSY, TS SETEIX R, BB R RS, T BT R E ],
FER MRS SR, PSR SRR O A LA FOr BRI L TR P A R T T e e 3
FARKBE R, 55— T, SR RIE Tk, (R0 T 510, TELEI AR SRR &R TeRkr, SR
WL, USRS R R, A E AR, R AN AR, TPl s, S
VRS AR AT, BRI T S SR [ 2 T A TER . (LB IS AR S IR,
R B B 7T IR A AT, 3 SRR OB A AT, — 7 I S BT, B e PO
IR T RO ST R LRI IE, S5 e IR Bk HesE b7 B R 55 3 (1
BESURA T = R S MR BT, S 7K bt 7 .

F 1 2003-2019 F Scopus HEEGNHESMBAIRISEIIRELEREN

BRS BRIRE REEMRA
PEFFPER ., BERBERDE, ALY i, RV EEEEE, Rk, AR, AT

#0 N E N g —
" g VR CUAR. (SR BISSEA. . bl RGIIIL, SR RS,

LI EERLYT, ML, HIR, XIkGE

PRI, B, BRI, MR, Rt FRAL. KREH,

B RE, HemcE] . RE gty aE

ER AT, & /R ORI, AR EE, R . . RHER

43 RSB féf;;;g W SR AR, SRIA, AV EE, BRYTIRR. BENLBLA. S5 15 SRS

#4 AR PR MR SEF. UV EESTIL IR RR. S5 RS

#5 BRI B RO, WA BEREE, [T, LA, bR, SR

#6 RO RO, AEAUTRE. BR. RICRSE, WELAW, MUK, &0, P, sHE

#7 EEAXFR KRB, RIS, S, FEAXFR, AT, 3, W r/RIEEARAL, 280K, IRIE A

#2  WadtERYy

& 2 2007-2019 F CNKI HEEHMEESRABXUMXBIARLEREN
BT RRIE KRR
BT, S (IR, AR, (FH. XBMER. ML, (o aEam.

#0 /b UMD, R, LA (XS, 7l IR logistic AL
REHLARARAELAY
W rOR AR SR, BANURL, IERSOAT, AT R . HA i RY, Aamt.

#1 ALY itk B, S EEh . B, EIARRZ. RLER . MRATRTE. KR,
(ELEEECE

42 . REHORER . 5 RIS, PyRiaml., AT, B/, depgdll, BECaTHT.

BRIEERAVE. SRRBLA. /LAY, RVERGY. AR, KRR, TR +
. BB S LS. TR FVERG . VR, SRS IR,

Eh

#3 BT g

21 RUGESE . S, SRR, KL, H5 . SR, TR

o oy VI, VTR, BOTHER, PO, GRIARER, MU, Doy,

Y BERE T SUK
#6 HVEEEE  SURE. VG, ORI . BUTSREE . S5 =07 i, R A Y S
#7 XHeg DHRBERAR ., KB, Kt SRPHYE

#8 [ e SEMIHRANNE. RARBATE, RSO, B EEMZ
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B 1 FTLAE H, B2 2019 42 12 H 31 H, WEWRER #2 WEIEERY, #4 TIHRREERIEM #7 15
BRI EBEH LS, BAAX =8, BIRSH #2 M #4 g EBRESTT- BRSAH #7THE
BURTHIE (FAg i, IRIZHL IR P s TR 20 20 i, SREIH BT BEBR, ). J8U3th, K 2 WJLAEH, &
112 2019 42 12 H 31 H, REIFEN #1 BIEHL), #3 RGN, #4 ROVALVFESRL, #5 WEMA, #6
BER SEEFEM 47 KPRy ERUEH s, BAEX N8, BESH #7 W EEME Hm, Hika 7
J& #3. #AL #5. #1T #6. BLIh, WEERIREIREN #8 BBSTHNIHIITBARIESEST] 2019 48, (HHMFEL
KT #7 XYk, WHIRISRE #8 RIB ST & B WA R 2R ITE.

FET UL TR0, A BT SR eI e BN DGR R A G AL . SCRIRAE, (R
HEM 2%, ALV S5 (green supply chain), FJEFEELR E (sustainable development), AN S54R . KEHE
(big data), XEEE. SRUVEMEE BAXTFR (information asymmetry), TR IR ALY 55 & BRI HT 758
PR S . 5, BT B RO BRIR W 48 AR A8 g e BEE S RIR 5 SR LA R m v AR 2,
BEN GEM 2800 38 AR RS AR B AR, TSR #EREHRa. HIK, 25T EWER
AR FR T SR Fea il 45 e FEIEE, LA XHEER R B R A IE N SR T AL =AE B
BRAE SRy IS, T E RS It e mmy NER R, &5, Vi ESRrkiEEL SRl R RNTIHE, %
B PRR AT RS A BATE B B T8 LS S Rl Y B S il R R B A7,

4 HESRESRMHATATSRE

XY G B ATRE S AT, BET, S TUEY SR BB 5T R Loy =07 X TR g
RIS TS0y ), SRR AR (N Bl P IR P Bl SRR . T B R AL D SR 57
i, 2R AT ] B PR DR AT S B B AR 25 R (S B8 i TR I e Rl XU B 507
T, EER AR R B S .
4.1 HEHSRITPEMHT

MW EESRTEA R W], m T INRRERR B 2R, BT SRR SRS, AM—E7EL
VIR R AR A LA SR (IR S e Rl — N T S RE, A1, AR SR I i el PRy FH Wt g 1 R 5
BRI —. MAh, BEIY kS B B LA O S AR X R R, T2 ALY R e Rl 55
E TR, BRI, A SCEBERTER LAY R e R r BV ER R IFITIE.
4.1.1 HESESRPRIANT

TR B G R ALY 5 5 G R s S A Y18, TR AT e R SR e (AR e e RBE 2 vl
LUNBA LA REA TR, —RUERYSM, RUMNEEA S Y. iR T HeREE Wbty b
SRS MIUIRALY — B SRR T R, HH MR Y PORIE Bacik P, eyt b gt Sy
MBIHE P2, HEngE iy n[ AT LR A, o SRR LN SRR Z IR MEFE T, Fr SR R (b
BERC AR LI, X — W B SR e R I A R B S T RO, B EER R [
BRI UMERRL T 5 12 I, 14 Hofmann3 | Pfohl 1 Gomm[2) & UL 5 Gl 2 A ry 5
TR EER AL LA (RSN RO R) LR Bl 5, mxt U Bt et T A0,
EglEy T bEoKES

[ P E B LY SRR IF R, AN TR ZTER R BT S % DR e ml, 184 T
BB G P, AT, B PO SR R, MM SRETEE AR, ks RE B ALY R &
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