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Abstract

For a long time, China’s small and medium-sized enterprises have occupied an important position in
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the national economy and are the basis for economic innovation and development. At present, Chi-
na’s small and medium-sized enterprises need to accelerate their scale expansion, and the narrow
financing channels and high financing costs have brought obstacles to the financing of small and me-
dium-sized enterprises. This paper selects supply chain finance as the research object, and adopts
the literature research method and empirical analysis method to analyze the financing problems of
small and medium-sized enterprises under supply chain finance. This paper expounds on the defini-
tion of SMEs, analyzes the financing of SMEs under supply chain finance, puts forward their causes,
and discusses the feasibility of SME financing under supply chain finance. Then, various data indica-
tors of stocks in the A-share small and medium-sized board of Shenzhen were collected, and empiri-
cal analysis was carried out using fixed models, and the conclusion that there are financing con-
straints for small and medium-sized enterprises in China and supply chain finance to alleviate cor-
porate financing constraints are drawn. Based on this, targeted suggestions were proposed.
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1. 5|15

FEFPE, fEE RGN, /ML — B AR A . (TR, FRE BN il
% PR — L2 [ S RNBURT K [ 0 (R i, JC AR AR RS P INZ S s, /N Al R A JR R A U EL 2L
WedEsh 1 E G R R, WONEZIHEE ARG T TARRAL. (HARR 2t/ Al a8 S 53 N
B0, #RAAGHERPIXME, 35 ZREE FORMBTIE, MRWORMAITH R, A RAERPR, EmikE
(3 AR B RSz . — ERESE EBRAG AL AR, DRI DA m R DA 2 F) /b 308 T W 5 480 P D DR o 2R
i, BN R 2 LR IS, H P 4D It AR M. FREEWRIE 7 E R ENS R,
WA T 2GR, el R g . RATSE SR LIS N B A AR, P <o R i o — A E
Migt. (EMBABERHT FAGGIRN, SCERERAER RIS, AVF D B 2

2. XHkERik
2.1. BAXEERA

KIS F1(2022) [1]A8L 1 4n 2 v /A AE 3R AT Bl B8 I A (3t I < b L At B, T DLAE (it I < AN
T b A SR AR, SCAT BAA b 5038 KU A (977 2 M H3(2022) [214 530 23/ e b B s il 2, 43
FEEENVINMADNV A RS, b5 B S HEN RS & Ja 2 A5 g iE, /M i A5
ERE] THRTE. MT7(2022) [3]9rh /vl fil 5% 1 b (4t o B < R B . REG ¥ R A lb B B8 2 1), HEsh it
B B A S o DR R ORGSR SR JI SR M B i, AR ARSI AL . RvEtE; VF
£3(2021) [l AR TEGE T 0T SAESE R M AR B VR R I TT i e i A5t 4518 . RIE /B BE 4
WIEE 2, b 5T Z A RS BANKI AR ) AL A b il B 249 3R ) i mT LAd e fit 7 < Rl oR 2 i, M
ARV T RRBE R s 5KFSUH(2021) [S10ZE RN BT 20T I, U FE A0l [l I B REAT IR B, AR Ak
B UL ANt A EAT SR 7 A
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2.2. EShciksRd

£ 19 LI AT, AN G Rl T 46 HH I AR IR ST, ELS IS P 43 M2 < Rl 55 Th e AL/
HIFASER . Bariiahthn] DOm0 eat3Rk1e, B3 1905 R EVD 2/, Alharithi (2022) [6]
FEL O M IR AL o S5 AN 2 72U BUIR, 451448 SCF FTif i (KBkhk. SCF SR H X Bk ) 2 i
PIZ . SCF kT X B SCF filf ik )y 56 XEREERIHLHI A R GL 8Lt Jinzhao Shi (2015) [7]45 fH % <
b5 TR S £, 3 DI R LN B LR, A SR Aol (¥ R B3 R 55 BE N4 Basu: (2012) Wiy
) 3R T A 4 M A LRI AR TR . Guillen (2006) [8]7EASHHLCAIHR H 1 LA AL R4 AR X 1 45 44) &5 2
PR PRE — X h /IR Ak BT BE 70 55 58 (1 R IR B2 1Rl Hofmann (1985) [91M EAMEZCHUIT 4R 1 M BE
Ry TH] ORI 5T

3. BtREE R T /bl Rh BB RE 53 4R
3.1 AR FFIUR 54

RGR IRAE R, BUAE IR 2 N AV AEHEAT R GE I, RS Tk BB R R 5 K, PRSI BE
A AHFLE, FELERIR N R ARG AT DU A SR RIETE, AE R IR, Frid
il BE B ARAT HEAT DY XHRATIIN S, BT SRR B R P A IR T T INIEARRE ), KAk oy
R ANV RN . ANFEE 8 AR RASARAT f R D BrBL, b B &, AT A —
S SRR AN RN AT SR T IRIE A SIS, OB Z 2008 /b R 245 T
BATHEK I E . ZBU R NNV AR ST TR BTIEE, X IE P atE R 1 A B 5 TR R 7T .

B A R, WS 2 SN A I S5 AR R, RNl B S AN 9 S A —
BLRRAS, O/ INEE AL AU, EATRIRSRAG R R AR, DAESOAT B 2 (7
MG GRPBANAREL, ARAT Jyrh b GO B R SR BRI AE O 7 B, BRI T
BRAT R UL, ATCAORIE B IR M Bt i) et 7 2k R4 iR IR 3 FH AR, ik
PRI, R R RSEFEL BRI OO U, TERE4s /I flb Bk BE A ok 1A A A Rk BT A
A, AEAF NP ER BT N2 DGR, 2P 4R TR SIERIER EDUP IR, Bt h g
AR EHE MR S AMAEDE, Bl A7 AR AL E .

3.2. Rl RS R AR R 4

NP BRI RE 122, H1 T ANl R SRS RN 25 9 B P A R B oA vy, TR R R e o A
Ao FEMNE XIS A MO, B KU AR T e R Bl & o Lo, A SEiRilEAT L, R T I
RGN, RefaiE, ¥BPY0R, BARMAR, NIRRT, b T BE > (A
CEN 7 W52 i (S I o0 A 7= T 1T L O v I | 4795 6 & N [T = B 1 SN /N
ZHSTIEAR, WERATREEVEO A A R U AR R IR EBRALATIC5E, fE b B A RE AN,
FRITUYIAS B it ZESLHAT A, EHGEBI B AT, Basi s/l 2 AR Ipk7E 70 A 55
FLA SRR ST A A7 5 A R

/N E B, EEREAE, EERGOE M0 e s B R0 R B S A L
BCERE I R R B AT B IR, B2 2R RRIE R, kX i B 4
TUR%E. EERASME A RBRIZEDY KA. Bk, AP & th 181897 K
EHBESVE R, REPANMVEBEANRZ R, B, Ak Y, He%E. it
ARAE— R IR R P ATEE R, DAFEAME S, BB E R, DK — e B B, &
J T AR B AR R B A, AR ERRCR PG, B EACRERR. BhAh, 2 HR /N AT
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Xf R TER B A SRR, WA - ESHN R TR, g Ml S50 AR R K
B0 TAE TAR thAAAE 0 D Rl 5 03 TR B U R r i, B, 500 Ir) R A AR U AT IR AN 20

3.3 ETHNESRHN /RS ATITIES 4

AP 1 s B B < R R R AR, 78 T2 Aol o 8 T R/ 30 (17 i < T Je i iR P e K )2
W55, HUGRRM, FHIGEIAMEBBERARIE ., WHRE, W&ok LT 2 4N e
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Figure 1. The contribution of the main elements of major enterprises to supply chain finance
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Figure 2. The extent to which various emerging technologies will affect the future development of supply chain finance

B 2. BRI HEBEMARE ROFMIEE

DOI: 10.12677/fin.2023.136151 1412 G


https://doi.org/10.12677/fin.2023.136151

PN

PENIE SR N LR BRI Tk, 5 B AR LR, FENEE SR IALLE B AR IR, R
AP BT AR, R BT RN AL AN =7 i Aol AT B B E B, IR —
I TEO DR B M 5505 2 A B oL, BB IAT T, I E BRI R, SR
FALAE R RN, SRR L R BE 1R okt DA bR R HEAT 5 B L Db SR AR A Rl BE 2%
TE, P < R T DA Bl P ARRE AR DT T A T, R R i A 3 5 4 e < P 2 U
(RO LSRN BE G, W] LAFE B D A SR A R AT T 4 (0 B e VTR, (EAA I3RS Bl B 4
M AT CAGERF A A Is 8, AT R BT H

4. SR T P/ R BRI R SEIE S H
4.1 BRBNRE

BIF TR /0 Aol A8 A N B el T AR R B8 0 Rl R, AR DA [ P A2 7T, 0F ol ik B8 20 SR
HIEbA KZ 124, SA f845 . Cash-Cash Flow BUSEEREAY DK #7% - Cash Flow BUK FE LY (FHP #54Y),
ARSI B - < AN AR (FHP A5 7)) AT <6 B P AR (Cash Flow Model)#EAT 23 #r o $55F - B4t
R R RN Dy, Al R P58 U FEBOR, X B8 (1 20 R ECK . Campello (2004) 41 Almedia (2004) 45 i,
MMV AEFRAFI BN, O 7 RO AR AT REH BLI Bt S sk e, 2 BLE A H S, I HILER
SRR U R, XA L R .

R IOUEMRYE 1S T BURJUAMER, 7R T JIE rh /N A lb il 58 i 20 SR S Ao

ACash = a, + 8,CF+a,GROWTH + a,SIZE + a, ANWC + a,ASTD +a,DFL + h +e

o, Cash fRET T MM | FIBLEMILEE NI AR CFARRIE T 4E4000 1 &R, B
FEAL KT EMREREGE 1 o7, A] LAUE B ST 29 31 ) e o B A2 AFAE R . h F e 73 AR A
PRBUSAIBEAL R 22T

N TR 2, XPARAY 1 BT T olodE, 7ERNARER S NN SCF R Sk S AL R4 4 il K R KF
I T 28335 SCF * CF, ML BE 4ml SahE 2R 2 ML R, WRREUNTZE, IEBHMEBE 2 Ko7,

A 2

ACash = b, +b,CF+b,SCF +b,SCF * CF + b, GROWTH +b,SIZE + b, ANWC + b,ASTD +b,DFL + h+e
4.2. BEIEH

(1) Wi E

TEA BRAH DGR G R I, s Aol 25 Mk 20 R 4R bR 2 245 KZ #8580, SA 185 B4 - ILEIm
JRPEASRURE T - DA M BURERIAI(FHP B8, K0 22 R R4 - DLEMBURTERA, A
K4 54 S M AR S 85 JAAR R B8 77 1 PO AR R B B /N (R il s 20 0K

(2) fRRAE

b4 B iE L4 (Company, Operation, Factivity, % CF), ¥4 G307~ 4 f 4k &
TR B N A 2 EVE SIS RN E R — . J SRS, Al i 176 SRR A7 — Lk
DL, BRI E B, Bk R b B S A I BRI A R B 1R S il
ZE TSI E RS BEL ), A AN EE S WA E SN &R e B (N5 4 m
(SCF), it SRR IR INEAIRZ, B T3k F15(2017) [10]F0 7] H75%(2017) [11]HI8F 5T, FIH
TR SO R A S o s W 4L 7 e 4 R 1) R R KT, DR, AR SR P i L i 8 R0 A S 4 A i )
55 2 A A B 7 (1 EUABLAE S (S e R — Ry v, g A i A £ RN A B2 H AR N S s sk 808
TSI A5 1 I B 4 Rl P 5 2R 10 A b 6 R 15 R AT S 90 AR N Y 28 e T (SCF * CF), 7R AV £ B4
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(3) FEfhlARE

SRR (Growth-T), B2 TN BEIR, 2 5™ 488l i S EIIAR & B (1 AR S 17
Al 2SR GG DL, e B I SR e AR A AU — 5 I ST P R R R bR, B8 AR B A
5 IR B B AR A LR e, R AR — 5 IR T A AR H B N (Growith-S), R
FIRT— B B SN RSN EE LSS L, A s ARz A AR T B A B 7 h 5e 5 Jek
SR RTSERLE, BZA 2 E BT TobinQ {E(Growth-Q), W A& — I8 ™~ (I iifE, RN ti2
S B M BCRACR IR A2 —, X2 B b i A AR 5™ A LR IR AR 537 1 B SR By Rl ) £
NVHRRL(SIZE), AT RIAE T AR flb (A =3 B ALY S5 AT R 73 s R sh 91648 3h(STD), A il
S GTRIRRIMEE . RIS NATERAN R R B A, R ol i sh 01 s 2 LIsh 7 i) B
7 B RV LR ARZR B SBT3 () Al BEA SRR (DFL) A& A S RS B B L ARG B ia Bt
ARAFHNWC), ARl AR EE I HA S ERHEIEE B BN ZESE S5, FieEie
BEAIE A S SO AR A 25 AT 00 F 3 S e S5 A7 B SR R Al

4.3 RERIERE

N T BAERAME R, A SCREGRTH A B /M 150 ISR PSR Y N R e R i B
FasE M alk e T FRIE R E S Ak 25 4R T 2006 47, 1T FLFE R R, BT LAEEL T 2011~2021 4
IR . BORM e AORIE T B 28 2 BORE, B OR BURMRS BV K — EhE

4.4. SBESRS 5

4.4.1. fEiRtEGT O
ARSCxF 2011~2021 HEITRTH A BB /MR 150 RAN R 70 M WA IR . AR 8, priteE . SR fE
/MBS U7 AT HA PESE T 204, A Bodie I S AR R AR I T

Table 1. Statistical description
= 1. ottt

FEAR HfE iz £k bRz B/ME S ON|
ACash 150 0.0874 0.0036 0.8869 —20.3673 0.8144
CF 150 0.0454 0.4444 0.7223 —0.7617 0.43
SCF 150 0.1839 0.1631 0.1467 0 2.0376
Growth-T 150 0.2127 0.8411 1.5524 -1 36.3932
Growth-S 150 0.2617 0.0934 2.4798 -1 77.70512
Growth-Q 150 0.0041 0.0015 0.0089 0 0.2058
SIZE 150 31.8642 31.7668 1.6839 25.8046 38.091
ASTD 150 0.0137 0 0.2626 —10.0184 0.3333
DFL 150 0.4875 0.4881 0.2547 0.0341 4.9953
ANWC 150 0.3435 0.3395 0.1645 —0.1555 0.9079

AT A ST SR #T F AR BF - DL I BUR A R (FHP BOR) ANEL & - DG BURPER Y, fr
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LAEE 5%t ACash A1 CF (R EAT 0 b IR T A b/l I e S G bruE 2, A 1T e
BIEBAKR, XTGIERAESIESRAERENRBRIMY; & A5 BN EE 10
KA 0.8144, H/MEN-20.3673, ~FIM{EA 0.0872, R nfEMlEMARM b, ANFEFH/NELA R H
oA A E IS EIR R R/MEN-0.7617, BKMEN 043, HBP{ENy 0.04444, FHIDE A
fgrEinS I E A I L E IS B 0.0454, KT 0.0874 HIBL GG A
Y, SRR A IFEATR BB B T8, IO MUK E B F R

4.4.2. XS

M 2 TEVEH, 78 1% E MK FRH, ik Cash it CF #ilid 17, W A2 IH
IEAHRIR R AT, AR E b pad B, 25T B — 350 29 B < B Aol 4 f5 AT e 1 I
FERARIL » I35 B A M E 4875 Fp A7 R R P . = A Growith 2 [ B A b A SR I BEHL 2 0 B R r,
‘BAIY S ACash TEfEE W R HIER < R . ASTD. DFL fil ANWC 5 ACash £ 1% .2 MK 7 Rl it
TR, AENRMIERRR. ZG8KE, 2GR H AT REa HILLE & IHE AR ¢ R BEA K1
DT

Table 2. Correlation analysis
2. EXMDH

ACash CF SCF Growth-T Growth-S Growth-Q ASTD DFL SIZE ANWC

ACash 1

CF 0.267" 1

SCF -0.081" -0.217" 1

Growth-T  0.038 -0.008 0.002 1

Growth-S  0.008 -0.015 0.027 0.756™ 1

Growth-Q  -0.044  —-0.032 -0.113" 0.105™ 0.120" 1

ASTD 0.149" 0.025 -0.037 -0.007 0.005 -0.002 1

DFL -0.085" -0.305"  0.567" -0.005 0.083" -0.013 0.014 1

SIZE 0.048 0.043 0.066™ -0.162" -0.109"™ —0.444™ 0.033  0.188™ 1
ANWC 0.207"  -0.108™ -0.093" 0.024 0.002 0.064" -0.013 —0.034 -0.164" 1
4.4.3. [EYVASH

(1) FTHLE R KR 5T L 5 8]

% 3 AR A T ORRBRHL AR R AT 0T, SR DGR AR R BCE A€ HONIEE, HI7E
0.327 fffifr, Hilid 19 %K T, S/l il Bt 20 A2 A2 e, IEHEGE 1.

(2) F:THERIBE SR T 1 Rh BT 20 A 5]

SCF 1 CF 5 SCF Z [a] (A2 sfe i i 1 261 e B im0 HF3niE i 2 19 Il aiisy
i T P R S 20 SR [ A2 SR T e |13 4 TTRN, Aab 2B TESh B R BOF LIRS, HAE 1% B E EKF T,
ZREREE HIEE K. SCF * CF i ARE Oy IEE, Bl BBt 2. (o e R Ay RS At ik 5% 240 54 i) AL,
E 1% 2 KT T P

i
;é
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Table 3. Cashflow-based regression results of corporate financing constraints
%= 3. ETHEREMEWRBEAREILR

A Cash-GrowthT Cash-GrowthS Cash-GrowthQ
s -0.175™" -0.166™" -0.145™"
i (0.038) (0.037) (0.042)
CF 0.3277 0.326™" 0.3277
(0.028) (0.028) (0.028)
0.002"™
Growth-T (0.001)
0.001
Growth-S (0.001)
—0.248
Growth-Q (0.279)
SIZE 0.004™ 0.004™" 0.003™
(0.001) (0.001) (0.001)
0.370™" 0.369™" 0.370™"
ASTD (0.059) (0.059) (0.059)
DEL -0.002 -0.002 -0.001
(0.008) (0.008) (0.008)
0.126™ 0.126™" 0.126™
ANWC (0.012) (0.012) (0.012)

Table 4. Regression results of corporate financing constraints based on supply chain finance

F 4. BT HEEEHMOCIFRELAREIFER

e

il

it

SCF

CF*SCF

Growth-T

Growth-S

Growth-Q

SIZE

Cash-GrowthT

-0.181""
(0.038)

0.413™
(0.034)

0.009
(0.015)

-0.353""

(0.081)

0.003™
(0.001)

0.004™
(0.001)

Cash-GrowthS

-0.172"™
(0.037)

0.413™
(0.034)

0.010
(0.015)

-0.352""
(0.081)

0.001
(0.001)

0.004™"
(0.001)

Cash-GrowthQ

-0.154™"
(0.042)

0.412™"
(0.034)

0.008
(0.016)

-0.347"™

(0.081)

~0.190
(0.282)

0.003™
(0.001)
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Continued
0.369™" 0.368™" 0.369™"
ASTD (0.058) (0.058) (0.058)
DFL -0.003 -0.003 -0.001
(0.009) (0.009) (0.009)
0.126™" 0.126™ 0.126™"
ANWC (0.012) (0.012) (0.012)

4.4.4. BBERMHT
(1) BHRZERR

N T BE— B ISAE R M 45 R A R, ASTHI R A PR CR AR b B fa i Al i %
RE 77 [ F2 ) A2 B Al BEA 544 (DFL) U RAE I A 3K A2 30 (SD), 20 AR 1 B ARSI it AT Ik, 4K

IEECR L INNCIVEE S S

Table 5. Robustness test after substituting variables

5 BT ERMREENR

e Cash-GrowthT Cash-GrowthS Cash-GrowthQ
. -0.174™" -0.165"" -0.144™"
o i (0.037) (0.037) (0.042)
CF 0.329™" 0.329™ 0.328"™"
(0.026) (0.026) (0.026)
0.002™
Growth-T (0.001)
0.001
Growth-S (0.001)
-0.249
Growth-Q (0.278)
SIZE 0.004™" 0.004™" 0.003™
(0.001) (0.001) (0.001)
0.369™" 0.369™" 0.370™"
ASTD (0.059) (0.059) (0.059)
e -0.003 -0.002 -0.002
(0.007) (0.007) (0.007)
0.126™" 0.126™ 0.126™"
ANWC (0.012) (0.012) (0.012)
Table 6. Robustness test after substituting variables
6. BHRTERAFREMEMR
A Cash-GrowthT Cash-GrowthS Cash-GrowthQ
i -0.180™" -0.171™" -0.153"™"
e (0.037) (0.037) (0.041)
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Continued
CF 0.416™" 0.416™ 0.413™
(0.033) (0.033) (0.033)
0.007 0.007 0.006
SCF (0.013) (0.013) (0.013)
-0.353" -0.353"™ -0.347"
*
CF* SCF (0.081) (0.081) (0.081)
0.003™
Growth-T (0.001)
0.001
Growth-S (0.001)
-0.195
Growth-Q (0.278)
SIZE 0.004™ 0.004™" 0.003™
(0.001) (0.001) (0.001)
0.368™" 0.368™" 0.369™"
ASTD (0.058) (0.058) (0.058)
ASD -0.003 -0.002 -0.002
(0.007) (0.007) (0.007)
0.126™ 0.126™ 0.126™
ANWC (0.012) (0.012) (0.012)

m R, EHTRESHEIES R, BT USRI T 1R 25 [ 2R TR 4
i NIRNE 2R ENH(CRM SRR R E T 1%, REH 518 0.329 #10.416, REIIAIERT 0, HETx
GER L, IR B L AMBR 2, B S A < RO Rl B 44 R I R ) A R A

(2) BUBHEARR B

T 2019 SEJEOHT B IR R R R, BB T il & 3 AT RE, S Ed /b ok T A 4K
M STe RT T E REA VR, AU SUS AR =R R 7, $2H 2019~2021 =4 H1%dE,
Bt Xt 2011~2018 4F BIE G AT 4047

Table 7. Robustness test after small sample size

7. GEVERBEROREMEIL

A Cash-GrowthT Cash-GrowthS Cash-GrowthQ
. -0.201™" -0.197" -0.179™

o 5 (0.047) (0.047) (0.053)

CF 0.278™ 0.279™ 0.276""
(0.032) (0.032) (0.032)
0.003™

Growth-T (0.001)
0.004™
Growth-S (0.002)
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Continued
-0.125
Growth-Q (0.333)
- 0.005™" 0.005™ 0.004™"
(0.001) (0.001) (0.002)
0.386™" 0.385™" 0.386™"
ASTD (0.061) (0.061) (0.061)
ASD -0.003 -0.003 -0.005
(0.011) (0.011) (0.011)
0.126™ 0.127™ 0.125™
ANWC (0.014) (0.014) (0.014)
Table 8. Robustness test after reducing the sample size
= 8. 45/ VEEARBUT R MK
Ay & Cash-GrowthT Cash-GrowthS Cash-GrowthQ
. -0.213" -0.209™" -0.193"™
fro 2 (0.048) (0.047) (0.053)
CF 0.354™" 0.356™" 0.351™"
(0.040) (0.040) (0.040)
0.019 0.019 0.018
SCF (0.018) (0.018) (0.019)
-0.273" -0.275™" -0.269"
*
CF > SCF (0.085) (0.085) (0.085)
0.003™
Growth-T (0.001)
0.005™
Growth-S (0.002)
-0.077
Growth-Q (0.333)
0.005™" 0.005™" -
SIZE (0.001) (0.001) 0.005
0.388"" 0.386™" 0.388""
ASTD (0.061) (0.061) (0.061)
ASD -0.009 -0.008 -0.010
(0.012) (0.012) (0.012)
0.127™ 0.129™ 0.127™
ANWC (0.014) (0.014) (0.014)

JE B RASE G AR A TG,  &5 RFF A TR T ), AR HIL 40 CF ¥7E 1% L83,
REONIE, RO 2 XX SCF * CF 7 1%iX — R EUCAIE R AKCE L E R R 2, AR R 1] i) 45 B
BHRKPIEN MIX— AT PLIER,  fls 20 ) ) @7E A B Nk AR 7R ), X — )] PLE I 4
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5. SR T /el R PR SREIW
5.1. HXEIIMAKFFNE

5.1.1. BUFFgREExt s/l S REERFF

E 2022 4 5 H [ 45 B 55 4 b, 55 s 2R 4= s s bt BA 416 PR B AT RESE I S bR RR st s
A 48 AR H B . TN IR E 85% I R4 T RS, B R X TR E 457
KU B RELN, RPETIHIETRE . BAAME TR AN ERE S5 e “ B4010
BT, BURSLL AU SRR RE . BUR S & B rp N ANL R R & % 1F G, 815 OCFRME
SN AR RGOS B AR A S IE A ) AN AR R B . BRIbZ Ah, SERZAE £
R B Emdds, RANRERRE. B80TNSRS R, A 17 R SRR ST R AW 1)
RIE.
5.1.2. MAEMAIRERBEHE

R RLZ IR A 5 KRR AN B /b i 25, 3 R A0 it snist,  DARE mfh AT £l gk 72 i
B RN . BURF R 4 A e 4 5F F BE AT W%, 243 i i AN Rt Tl 3 s i e ek 3 e
SCMRRT, BUR 2@ ST LR SR AR SRR R I S B R AR AN B, R R BURF
SAG TN 1D 1] S Aty 46 Pt SR 5 o (0 O A [0 9 2 I RS T s MR RGP A RSN, ExR L
T EI D S 7 SAE A GBI TG o SR LAL U 4 R FBURE T4t B0 T, [l el e Al
Aol R R 5 T SR Al 57 T30 AT S IR 55 B DR RN DR 5511, 5 25 e ool 2 P A v 88 38 R
B B Al R T AR IR & Rl T ) .

5.1.3. AIFBIENESRRIEIEHIRS

TEURF VI Bl 8 7 17 4 i X 4% 1) R R Xt A — S N 6 B o I e i XU 4% 1) R 5 2
SRATFAN W A5 5 R 8 25 5 A it R R (W B ANRE S, I W O A AR . i 0
M AE AN R A 2 AR B A, I S R S8 ke I b H A 2 A [ 2 T A A LR ) R 4 ) R
g8, ERANFERTIEA KRBT, RBMEEESMNAE, A AR R L TR T
VER AR S I ELIf (R B E 4 BRI 2 6 R GE IR B B FE — VIR, IR4h THER B REks.

52. EE U ERREGLE

5.2.1. FEMSI A EF

/N R R S 75 R 5 B B B bk T 75 BB 0 9% i R R A 0 T WA I A R HE N Al
RS 2 A AT T A IR I B R BT 2, AR TR A NS RE S, XFEA REfE =
TR TAESE 4 BT b B B g . k58 —E 2kt 5638 HR B HEMA R, d/h b B
TR HR A REMRE, 4R KERIRIE. W ASMATII A AR, 106 RIAERIREL,
SHATIE R R . A RIEEERATE AN HERFE NS H B EBN, fharmmol,
BER R, 58 BB, AU 7 =2 10 R TR e A A R 2R R — S . B Tk E]
Ak TAEER A 7 M 22 1R 2 SRk B U A8 2 AR A R, Mk oy SR TR i e 1) ) 7
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R, BT B AL M AR AR S R TR R, AT R A
I IGEN DT

5.2.2. Imasp/h A ERERNE

A RZ mOMER B, HEAZEAK 557 ZER, R —FIBRM™. b ZhnsmE e
BL, FEBUNEE RIRAGRFF S A ARG B0 R, NI EERRIRMA . HMEE, Kt
FP SRR Y B ORI, H, AERGERABL), REFRFIEEKT, HR %
FURIERALR o SXRET AATETE 57 BARAG M 2, A HRAT TIOR3 T A R AP A Aolb iy, 2 faT (e DR 45
JRCTE AR, PR e AR . b — A RAFEE, ADOT DAk Alb 2 [a & 7F g, 3R &
TSR S, SCAT LA v /Al A Jié A B8 45 3 23

5.2.3. SCHEER fe ol BRI

AN A FSEAT IR S B R, A Refa R R . Ak 5 57 N BT 6L T o) B R B a sr U,
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IWEIIR T, AWRgs, A8, ool @ 5eE R L Hm
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53.2. MALHMEOIMEERER
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