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[3] il [BRIEFHL R0, PR “ERUENLRYE R RS R JATZEE T H42”, (EERE 5
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K EIA R 81.5%, HALKIMA A2 B (W Do X R [ 4 ab 5t
FERCEIE B Z R, HAR T AU RIEE R AR & NIRSEE, BDAFE
P S P E ST R E H S 2. — T, &mRSELE MR
R T b= S e T AR —E M 2. WERER B RIR RS, R
R A B I A SRR D AE S R I 2 N, SRl B R T 2 R E
AT B, AREE T T AR N U AR KRR B S BT [ E R A Al AR
FESF RSB . thoh, T ESRE R AT SRR NS R, xR
ITRL AR IZE D R . ORI LR E AT I ) LA 7N T B 11
MR, BT AR RAE R E NG . HS— D5, A TiE N C SR
W7 BRI E T R 2 oK, EEARTRBOEER, ¥ ERATGINK

[1] He Z. and Li J., “Intermediation via Credit Chains” , NBER Working Papers No. w29632, 2022.
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ML GARATAE 0. H 2017 ST 4, I g B 0 1O X IR 38 “ a0 7 A7 Rt
TIE, MBI BRI LE A IR, NKEH EE, S
PRI Z RS B A LB T e AR R A R, TR A 1R e AR R R
R AT S R XS AE AR Y T S R R

160%

140%

120% T T T T T T T T T T T T T T T T T 1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

e 1 [[] eeeeene [ = [ A% === f[H

K4 & E&RAAECERRE (SR r=/AELm 5
FHRR: PRAARSST. BRAS AGEMEL P, OECD, SERT L5,

B, BRFERITEMIMMES 5 ERE S, EHOEEXERE
B, BATHARRAT SN B SE . BRI ELEE . 2019 4F (5 T R H
H1LT9KKFOAET THEE, B EREM21tHay of RiEE LA (LE
3). XMEE S A E KA DR L, BERR S T SRl 30K
VL, XRIFEH R T — S A . 2017 —2019 4 E 45 A HUK P IZ4E R R,
T B R 2 4 il 25 KT FF SR 132 20 S it

R AR R

MR E RE T E IR 2 R R ML 5 B A E, — A Thfe Bk Ra
Dror E R ARE Rtk BUF . ERAVAMES TR NeE EE, &H
SR BT IR ROVIE R AR RS, EARNET ST, SRS
DHREAEE BRI ai M tE 22 5 . JUHGR P E SRk aif, 5HAM EZ K
EEFAEBRBXA], KA A A F ik B BT R I Z 57, B2 3
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T ARG R AR o AR SC A3 30 10X e 5 2 1) 22 S EAT LA T o

(—) &l

BB R R T S AT AR, AMURKR THEMRR, kB
—ANER I TAE S Rl F b BRI A e, R A D A ik XU 1 e B AR AR (L
5. HE 2019 4 8 HER T 14 &/ % 5 GDP L N 161.5%, [FIR#ISE. ¥, H.
U [ 53 5908 359.7% 216.2% 268.9% 139.6%, F& I TIMES H &k R
R T R E BRI RARCE G, 52t FE 2019 FEAE S LT 1R 4
AT r” 5 GDP 2t N -219.3%, HARDUE 735 H-263.4% -126.7% —98.8%. -
54.3%, AcERALETE EEAESFRNET T B R A E S B LA &
R F R R SRV, I SRR RIECE, FORG TS TR CRE
e AEERmAETD, PLRIBEMRACE, R,

ORFH 1T 4 b 8 7= 22 BE RO W o o B BUR 2 BT LSRR AR v i — BUR
T R BN IR E K, 2019 SR EUM EB 1] 4 Rl %5 77 L GDP 1A B 1 67.0%
FEG ™ b, T EBU B TRA KRR A K E A B 2019 445 [H A 55 =
F 15 BEBUAN (B M 85 JI AL TG, 3K 2 v [ 46 F A il 4 A1 7 & b 95 7= 3k i — A
G, WG ER, T EBUNZ BRI B AR T 3R AR R
FRAE 3% i ti, MARR R KU AR 9 sk I LY, i 45 K P AR A R . AP
A0 b — 8053 AR H R 7 BUR BV 55, R I BURE I8 171 14 £ 55 4 X RS AT iz
ANT A TUAS T 5o IBUREH2 AEDO B R RS 1R 14 < Rl 8 7, 2 o oL o) AR 35 i)
B, RS ENL EE TR HARBUN SR 4 a5t 7 SN Rk, BURMT]
RENERRKPEESENTT GUbE RS A R R KPE SN .
WAL U, | X B TR B AR KRS TFRE . DARBUTH “fia i
FEH = HMER: —=&ANOZRAAMEER IR E R RINE T H A BUF AR F
SR R 19904 “UIRA T K E AAENAE K Z ). Pl ao
i) e, RS T BUIRON s =R KIS IR A LIk &l e Lt p i, i
SIS 1) I 0T 6 A8 P DY ISR B RS 7 A T “ 2 AR

G R TR N IE R R RGBT N7, KREBIELRARE TR
Z M B R TR R, AR 5 A AR = i & ab vt 7 o o [ 4 il
HI12019 FiF &R R =5 GDP 2 N 5.3%, . HE. H. #5955 N-19.1%.

(1] H #0057 BUR M AR — M Bk 6155 . IREA R F IS, X —REUS BT B8 & 15 2] GDP (1
30%0~60% . HHE [H RZTFZEIZN, X — 5 6155 Dt A 7 Al 8T .
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-32.2%. 22.6%- 3.2%. EIREEERES TR R AN, A RR RO
SR B BT AT R, X I — 205 Al R 7 IR N SR L R . — B
SRR AR B 2 B R e, A2y TR A AT S AR 2R T I 57 45 1 240 1) KU
A, REEAG R X LT R A E KM SR T KPR T H AR SR RAT
FRMEK, SRk RMMEIIEE K. FE SRS SRE =K IE, R
R 5 e PR RV HG A A

200% A

100% +

|

0% +

-100%

-200%

-300%

-400%

-500% -
[ < 5 [H HA B

B e[ 1F<5 £l 1 BorT - R @ R
KI5 2019 4% B &8 115 Gt 7= 5 CDP 2 Lk
FAHRR: PEAARSEST., BRASABRAHRE P, OECD, &E® T % 4,

(=) JERAA]

e AN P S R RN e o g B PR S I (E S g oy SRR Gl ol
X RUASE AR5 /N o 2019 4F A [ J B 11 e 4 il B 7= R0 47 £ 49 31 o 21 GDP [ 225.2% Al
63.7%, {F&RiB N GDPHI161.5% (W3 2). AHxF T HAh E 5, & EERE?
MG AR R, 2019436, . H. ##EREE ™9 5 5 2 GDP [
437.0%- 304.5%. 335.6%. 193.6%, *ifii &7 GDP Lt W 53 55 4 77.2% . 88.3%-
66.7%- 54.0%, BR{EEAEmTHERKT. Ko TV RERRE 7KK
BFE IR R, & R HA & R 5= R B TRUHI AR, 15+
TERWE RV E LTG0, #ERMITHRA, it EEREEA 25
W& B, R = OB BT .

HEE R SR T, SR B E T 57K 43.2% R R 4 Rl
FEHS AR & B A7 AR TG AP AE . S E AL, H AR 8 3 % A7 3K 4 il
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EH] T 55.5% 39.6%. 3 [E 55 E R K BEAC, A 11.8% F125.3%. 1%
SR ERITESHEEMART, ST RN EERE - RE N ZEERE, @
1o R AT R 9 A7 S B < Rl AR AR B0 A S B DR 4T S v < A R O BA Y B SR
XA,

TE I 2 I BOFIAIE 23 48 08 HE G X P 2R B8 7 b, A [ RS [ 1 8 IR0 1) o5 b AR
AT, 53042 33%~35% F1 13%~14%, ¥R Em T RE. HARBEEFKE. 2
A A ANE SR B T A — P ZIR R, W AER T R SRR AR,
S8 B B T b K . (R B xS L e ORI, 36 R RS T i R
A3 T o 4 5 7 L AR R A, A o B O A ) SR R RN
FET 0, A MR 2 T I A ORI B 7 1) R R BN IR o o [ R P 45 A 1 MR S JI AL
pEre, AN A 24.6%, HAREGZRAR B AFMRA WAIERAR 1 Ah Y
] i D SR RO % 7 v (R A 2 o b A e 50%, e ISR 5 31 75%

X FT UM, o EE RSB AR TR E R & il 5t
e, T IFARAE Al 1 4 B AL A A v o bU R e A S T8I 1) i 52 TR AS i B I
Bt sl (R el g, hEER. dE&R A BUR X =51
FIT e 10 A 4 Rl Al 1) BB A9 R BUMTR] - B A o 21 4 35 3 4 i A M SRR
14~1/3, TR SR IIAESMT I REA . £ EERBITHRA ISR
() B BCLE 9 ot R ], K24 o8 A o 50 10 4 0 e 5 R e B A A5 F — 2 A A
JEE L HAMEEE ) E R N T E. mE AR, EmEEAERER
F TR AR Al A T S R A LM T ) E R A A — Al
WK T e, 5K B I Al B B B 4 fl 0 11 ol o 5 8 6 4 1 O SURE R
M ZREVWIFREE S, ORI L B R AR TR A - R R
TABR Z 55, ARG Z AR BT AS 7 37 R LB A s AR AL L & . 2019 4
o BRFEA PRI B 77 5 AN 9.1%, ik F HAhE 5K 25% DL EKFE. fEAD
LA I SE R RIS FE SR K AR T, hEARERIRRER T, 1Y
T BAE RIS W 77 A TC B . 3[R R o £ A EORF K AR 1 B AR R,
ma MR E M. BRAGSEM E, & EEA S, B 95% 1L #8 E RAT

BEK
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2 2019 5 g REER T i 57 f fi

¥ E 3k B A 1%
w5#H R - - - - :
= Rt | R Rt | R fifx | ESF Btk | A ik
WS AR 43.2% - 11.8% - 25.3% - 55.5% - 39.6% -
BN - 98.1% | 1.2% | 96.3% | 0.3% | 94.8% | 02% | 91.4% - 99.0%
PRie &4 9.1% - 332% | 02% | 552% | 0.9% | 28.1% - 35.5% -
1% H 0.6% - 52% | 13% | 02% | 02% | 1.9% - 2.2% -
E 5 AL 33.2% - 35.3% - 11.3% - 8.0% | 3.5% | 10.8% -
EA R ;
AR 13.9% | 1.9% | 13.3% | 22% | 7.7% | 41% | 6.3% | 51% | 11.9% | 1.1%
e
HBER - - - - - - - - - -
& FRfg & 5~ - - - - - - - - - -
At 2252% | 63.7% | 437.0% | 77.2% | 304.5% | 88.3% | 335.6% | 66.7% | 193.6% | 54.0%
B ahof 161.5% 359.7% 216.2% 268.9% 139.6%

Ee AT R B RKST P ERAERMBRE GDPX, RAMAM LA A
MERF R AL A MR, TR,
FHER: PRARSST. BEX S AEEMRZF S, OECD., 2B T L5,

(=) FEERh AL

FROT T HoAt B 52, o [ S < A b ) B8 7 R A Aot 7 IR B b S A S s T
il o 2019 4F H [5 F < fl Al (4 4 @b 5% 7 A4 5 GDP 2 L 43 79l D 200.9% Al
420.2%, 4Rl e G AR T H A 205.52% K (LE3), Gt b b
WIFE A B K e (R 3) . 3xX 5 i E JE 4 fl A b TR AT 26 Jm e 1) % W0 3
A — .

TR, DY KA AR I v [ Al il 45 b 55 1 32 SRR, 5 I B 25.6%
TR 11.9% M1 22.0% KF, (LT HAER) 28.7% 30.4%. FERERAL L,
] 3 4 e A ol 1 1 52 R B BUAE F f5it b o B CL ARk 3 62.0%, 3 i [ 5K K
o BARTEBRENSREAMR, 20199 4E &m0l 2= S AN 47 Ji12Tt,
B0 Bk B AR RAUS, BE257 Jifeoc, SEmTEE. BN, fFE AT
2 B HE 4 b A b 65 R o B A AL T 39%0~8% A AT, L ELKSE R EUE .
AT A Sk [ 5t 27 T I DO R R, AR b A5 95 i B R AR 4 Rl b B R £ 4% B 4
TSP

oS Al E K AR SRR TR S AN EEX AR E R
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T, A T LA A B R R R, HH AT AR Al AL R DX A B
BF GRS R SR I EACN 7.4% . SR, L L HL
i b % A BB T A A B T Ak B A Rl R PR 21.8%. 45.7% 12.6% FlI
34.3%. BEa kU b, SRR BAE T EA S RS R S AT 4.9%, FIAIST
HAERRKE. BRGIEINREE—ERPEAF KENEES ), HAHH
B GON E ATk T —E R ek AR PR ROR R B TR, (B AE R S EOoR B,
Xf e E 25 R R DT R A IR . WA MR, hEGARL CE A RIERT
HNEFH,

3 2019 F AR Sl T 5 R B A R

i E3 * B A it
a5 #H B - - - - :
T fit | wE il W i wE | Rt | wE | A
RPN 34.8% - 10.9% - 30.1% - 25.5% - 11.2% -
2k - 25.6% | 0.9% | 11.9% | 13.1% | 22.0% | 4.7% | 28.7% | 14.3% | 30.4%
PR &2 0.7% - 1.8% | 0.6% | 01% | 7.0% | 03% | 1.6% | 1.2% | 4.0%
1A 0.2% 5.7% 1.4% 7.6% 3.3% 8.0% 28% | 51% | 1.0% | 2.9%

& E 5 A 451% | 62.0% | 85% | 53.7% | 2.5% | 39.8% | 26.7% | 47.4% | 10.0% | 35.3%

wARR 11.8% | 1.8% | 54.7% | 17.2% | 52% | 4.1% | 27.4% | 17.2% | 28.0% | 18.5%
P ]

B 74% | 49% | 21.8% | 9.0% | 45.7% | 191% | 12.6% - 34.3% | 8.9%

& [ 4% & 5% 7~ - - - - - - - - -
Bt 200.9% | 420.2% | 134.1% | 397.6% | 110.9% | 237.6% |205.5% | 304.3% | 147.6% | 201.9%

N -219.3% —263.5% —126.7% —98.8% —54.3%

FHRR: PAARSRIT. BERXRZ AmAHFL P, OECD. &BR T %5,

(9 BRI

Hh E BUR SR TR e At 7=, A frfst bl 3 0 I SR AR, AT R T
KE 2R 5t 7. 2019 4 o B BUMF 5T 2/l 5 7 5 GDP Y B # ik 21 123.6%,
WEETE. % H. 8 (29.56%. 33.8%. 113.6% f142.1%) KK G
GDP Lt # 1Y 56.7%, L Ath DU B W 53 5 9 139.8%. 118.5% 238.0% Fil 68.0%

[1] shAb ) “HBH R L4 “HPRBEEHE” (Foreign Direct Investment) o K 1 [E [E K Fi it J/ifE “ &
SRR G HENCON CHEERT, RSCHIER BRI RRIE.
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(#4),

HAARE, b E 5 H Al FE K BUR ST S5 45k O AL, (B3 S5 KA 22
WK EBUR BT 4 il 57 T 70% /27, AN HE 17.4% LRI HE %
B 13.6% WIGTHK . HAS E AW UG N E, RN oK. +
[E 7£ 2015 £F IR HT (TUEED) A R VFBUR DURAT P23 8 AT b 5
RBERATBUR 157, AT EATIL B3R AE o [ O 58 <ok Th i) o B AT 2 B

R4 2019 FBUF I T E b 57 7 fii R

A T E %5 EE B A &
T R | B fAT | R | /AT | R~ R | A | AR
AR5 AR 28.4% - 1162% | 01% |145% | 7.6% | 13.1% - 25.7% | 0.6%
BN - 13.6% | 33.2% | 0.1% | 295% | 5.0% | 3.4% | 11.5% | 10.3% | 22.8%
PR A B2 - 17.4% | - 20.8% | 0.1% | 0.4% - - 0.1% -
it # 0.5% | 68.7% | 26.1% | 73.9% | 0.7% | 825% | 10.8% | 83.6% | 7.7% | 72.0%
J&Z 5 A 69.7% - 5.0% - 24.4% - 26.2% 1.3% | 43.3% -
IEAH
P 1.4% | 0.3% | 18.7% | 4.9% | 16.5% | 4.1% | 24.5% | 35% | 10.7% | 4.6%
HAREH - - - - - - - - - -
I A4 &35 = - - 0.8% | 02% |143% | 0.4% | 22.0% | 01% | 2.2% -
Bt 123.6% | 56.7% | 29.6% | 139.8% | 33.8% | 118.5% | 113.6% | 238.0% | 42.1% | 68.0%
BRI 67.0% -110.2% —84.6% —124.4% —25.9%

FARR: FEARBAT, BER S AMEAMAF S, OECD, EEK T LA,

MBI, o EBUNARE 70% 1 <5 il ot 2 1A B Ak i s
BB, o b T A S HoAh LA B R T BURFREA Aol BB ™ o5 L A
r T, BN 43.3% . (EEIEA ol PR . AR BTA. W
ML Ry i I A B SR A A, R B O SR R 1 ] R O i 22
W w7 BN, S E R AR E L. 56 EZ A
AUBOAME A E S, AR BURF 3™ A B 5%, 52 50— e i &
Jersiae Sl BORRR A ELBIRE B, o R BORT 537 v AR TIE 23 $5 B8 3 <5 o5 EE U A
&, N 1.4%, FCILARE SCHR . BUR RFA RIUE TR 3558 9 & — AT Al (i
BB, SRR, M BRBUR A Ak 27 B (EBUM S 2 & A
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AL B P AN AR S ER, RN CEHFET AN “ERAT. HEER
Ao, E B REE ISR R S LB 2 BT BT 7R AURIIE 25 4% B 5
&, HEBUGITTIEREA KERAER, FRHEk28.4%, £ EXKH
Pl e, EE NN A AR B . BbAh, 55 0 55 [ BURF 8 1713k ]
DAE 2 ) 8 ISR AR OR3K, B8 BRI 90 A5 F DRk A I (3 5 1248 DE R, X2
F A 17 P9 4 ik 1) 5 22 HE B 0 A1

(F) &R

H ] < b 1] 4 Rk B AR, AR A AT N T A RGBS E K.
2019 4 o ] < Fl 3 1) g LRl B 7 5 R A0 23 0 9 GDP 1) 432.7% M1427.5%, Y424
FAEF P BARKFE (RS D ETREF, A E LRSS R = A
KA, FEIER T T 15%. ERm R, B E LRl ] i e
AR AT AR . IR AR, B &Rl 3 i /£ GDP it Sl 2 &0k
B2 E MK, 201999 7.7%. RN 45 84 0] -5 oA B SR Z 80K, A 4 il
WAAEAE R EFTIE “BATIR T, RESGEATAXMERS: mE. &, H.
T G ol A BR S5 4 ) #0E T A [, Gk R 7 R R IR 55 R AR K — 38 43 A T 1) 4
BRI, A3, 5. H . RS E GG R BT A S5 AR RS R T

TEFARTT, AF3K 0 e BARE I S ok B 35 N 1%, (B v [ 4 il 1] A 3 2
BT R UR A7 RAE [ S b 1] 4 b 47 ot P o5 ik 1) 56.3%, T, HL 4l
=H41.6%+ 50.1%. 47.6% )K-F, JEaiciid 3EE 17.5% KK (LES. $
A e F R R TR — P E& AT R RIIA R, JE R
BT B IR s 2 EE RAE SRR Bt EAIARX OR ST, 50 O ) T KU [
SEWE I AR . P E SRR SRS SRR RIE SR RS, B F 93
JifeTG, HBELEAGR22.1%. KE . SEE . H AR E X — 5 e 21.1%.
7.2%- 9.9%. 18.0%, A=#ART . {5 EHE 4% % 5 4 IR K — 3 7 7158 2
AR B AT, e RS BRATEI . BB R CRA B S AT IS 4R 5
R, RETARFME. M, REEEIESHEES SRR,
R s K24 GBIL75%) R EREUNILE B4, J8 T XU B 8 I AR 5t
o E AL B B AT AT 2R, SRR T A BT R IR S5 A AR DG . SRR I
KB RFE ST, LR ESRIEY (SRR 76D, 408 7 gl
TR R — AR B A RIME S AL 5 SIE T (R R 5,
SRR DAL 2 W R S BRI 7 S 75 D4 77 A B A7 i R A T ) KU o 4

FR 2 53R 4 /2022 5/ % 6 89



X & BXTF T

WURA 58 7 B3R 7 AF 4 Rl ) (0 7, T o 6 R e 4 Al 3 1 R R LA
SRLTION T, IX M LAGE 55 O 3 b B A5 R R AL YR T RO ) f AT v B = R 68
R % . R RB T EN ST INEN, %8R BRI MHEEM
FEE, B 4 bR [ JAE SR A B A T PR R & S RIS BRI T B, A R s S
AR R T T SATAT B AR . 2 E SR8 — KR SRR IR R &, H4
B4 b 1 29.5%, H AR FK WL 13% UL LK, i EN 5 2.8%, HZEE
o RKRPENOLZEAA N BER™E, R, FEEEEMBEEEAN 24
RIBE 77 A R A SR BRI

FEGE 77, R B I S s [T B B R L) (44.9%), dmiE T
M SR, K e B DY E N A AN 26.2% . 28.6% 36.5% 27.4%.
RIBGER S T E SR 1y sk B AR EE T X, R H RS RIEEE N
oA EXS R EHAR—RIZ, SEGWEARE, MEE S5 R A
S ZURR T Bk TR, BEER G R AR T e A H A, &R LL AR B 3
5o X7 HEDUE T H § & [ &l i) B2 o 37 S IR AR s, S — R
WY A BRI S R AE AR E AV BEASAGE T BT RN, AR D TE(S BT
B, T SN PR R BT . (MBTIR AT o5 B T o < R ] A < R B
22.3%, 5HAWEZKKEFY-. HEGIE T BARAMNEE BF K ROGE, AT
A MBI POE A, EHBE UG R g R R B BA, LR
S T BUR % . B SRR T S R T 127 JiL oG, o 7 BUR 6 57 5k
530 JiAL TG . T BUR R 5 O 4 RCH S Rl 2 AN AR K SR R, OB
95% [ LU 5 ER A ARAT F5 A o AHIK 043 Mo 7 BURF T (T sl ARG, AR F 3R A 2
5%, MR FFEBERBTRATIER, MARGIF. Kk EA R E— BT
BT HARE, ’REFFTmfmshtt, SeEriE.

Hh ] 5 A [ 5K 4 Rl 2R 19 59— K I 3 IX I TE [ B it 4 B P A EE b o
E7E 2019 464 22.5 ife ot (L3 Jife3Eo0) BIANEAEE, FE R EFKINCE )
I, IRl ENRBATI B ARG T, 2014 9 Z BT IX LEAMCAE % 2 b [E
mAnER EE A mRSEE. HAMS, SNCMH&BEMBGE (W54 fid
JCERATIL[RIREA, S R ST 2% DU b U SR i A 1 2 UK R, R A A
#RHHABAR, X T % E LR R R E R

(1] gKmEAh . AGnS S, (R 18 [E Rk R AT L), Jbnt: hE M RER], 20214,
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F5 2019 4E G @hil ] 4@l ¥ P= ik

LiE| (5 E3E B A &
a5 #F B
e fitr | wP fifr | AP fitk | AP fitr | R i
AR5 AR 8.6% | 56.3% | 2.8% | 17.5% | 27.7% | 41.6% | 15.2% | 50.1% | 26.3% | 47.6%
I 44.9% | 3.4% | 262% | 4.8% | 28.6% | 10.6% | 36.5% | 16.1% | 27.4% | 3.6%
R o - 28% | 7.9% | 295% | 25% | 20.9% | 0.6% | 13.0% | 0.6% | 15.4%
it % 223% | 85% | 26.8% | 12.4% | 20.4% | 11.5% | 27.8% | 7.2% | 20.8% | 9.1%
L Z 5 AL 81% | 6.9% | 24.5% | 13.6% | 11.9% | 6.3% | 42% | 3.7% | 82% | 62%
PEHIE R
Y. 10.8% | 22.1% | 10.9% | 21.1% | 7.3% | 7.2% | 14.7% | 9.9% | 15.7% | 18.0%
77 BN
ABET - - 1.1% 1.1% 1.6% 1.9% | 0.9% - - -
FRAi% & 3t 7~ 5.3% - 0.0% - - - 0.1% - 1.0% | 0.1%
Bt 432.7% | 427.5% | 502.6% | 521.7% | 785.0% | 817.2% | 752.6% | 730.0% | 445.2% | 442.0%
b e 5.3% -19.1% -32.2% 22.6% 3.2%

A RR . PEARBAT, BEF S GAAAL TS, OECD, ZER T 445,

(%) EHAMET]

W E I 25 40 I R AR B T R A kst UMEE AR SR A Sk T
GDP [ LG H B A7 B, 0T AMKAEREA BT T B 10 55 [ (0 Ah R G e R 3R, ELX
MG B ok v o 2019 47 r ] 10 [ 4138 17 <65 s 55 77 A0 67453 43 ) 9 39.0 JT AL T AN
53.8 Jife 76, 4y W & GDP [ 35.2% 1 49.7%, W #FHALFE. F. H. %
EHx, 2

TRER, AP EKFEEN, EANTTTER TS GDP 2 LA R
fag, EAMERITEm GG S CDP 2 WA B F R, E 05 Ak Sk ~FE BT BE AR,
22019 F A FE X 4M4 kT 15 GDP LU E B4 N F] 14.5% . W AMK A7 B 15
[E 20t Kk R Ry, B A RIEIAEZ T K R e K.

(1] 72 B G st b i “ EANERIT” ek e Sh 7 M BRI B A, B8 e 7 1) 5 B i %
b (up) BT G GHE A R . BB AR R BRI B R A1 T 00 A [ [E Y AT
{10 g R 2R IO, 17 A7 A5 DU A2 5 A [T 6T 838 0 A0 07 I s RO . — LK) “ XS Ahage skt A2 [ X 57
FfiiR PRI CEAMEIT AT, EIPRPRICAEEM SR S WEH. kBesh. WIREE:
(o FE 5 58 7 1 i 2018), Jbt: HpEAE b HRRAL, 2018 4.

(2] BRT- R, b AN s [ A8 ) <l B 7 AN < i 7 Go0S U VPR AR B o o R, A A Ik
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gEf B, S E AR G R R AR 5 e K E A I ) A B R
R B s % 08 7=, LA 61 50 030 1) e K i il 78 7 TRUARN e K 4 il 47 5 00 H 38985
ZR. HERESNBITERTEE Oof B AT R R 7D i B 2
BT, BARTER S AT R, H2019 9470 5 4B 5 =1 58.8%, & &
THAREFOKY-. W& T EER T AP RE N, RETS. fintimhmE
AT S L AE BT, 2019 45 4 ) 30 3 4 Rl 5E P 1Y 17.3% 1 5.8% T 35 [
X 53 90 9 23.5% M1 35.1%, oA 1B 5 7R i v 1 o K. P, IR
VRIS IE AR AR E G T E R AT R, FE T EE A&
08 G R VR IR . HAR L RIA R RRE, o A48 I S R R E I B
Ferhgt 77 AAAR 5 Lei /. S [ AR T T G R, TR L e, I8 E
35.1%, ¥, H. FZE N5 5 N 23.3%. 26.5% f127.9%. 3% [F {555 & b
w, fFan T3 s E bRl BRI PE I, KR T il % AR R BT IR TE N F A K
JE A B UG H R TR EEE . EESRIT S5 (2 E A
M REE ) 7, P R RS R L) 3 LR e B fig %% B, Ak
B A EB AR 45.9%, TR g T A E 5K & HKCE .

THAS . SRR R

WEE R EUHT A R, SRR B 6 D 4. IERE R OA
PR — AL LA, TR A LB 1 el X 45 o e o < AL A I 2% 11 5%
HE, SRl RS EAS RN AR TR RS 57 S0 i R i =25, 7 5 fs
JR 0 4 Rl XU £ o R i Gl XK . 2008 AE A BR G Al HL LASK, X AF 1 Sl X
o % 3 SR B A5 ) 22 SN BURT A AL o DA e i 0% 2% (TR A3 2 W <z RETL A TRD PO R
BN PE LR RS A G, RO 4 SR < i JXURSE AT 78 A0S PR 8 o TR A STAR 9 %
] e il 0% DGR L A At . b S Rl AE R SN S (from=whom—to—whom) {5
B, I L B SRR 0 PR SR 7 1) < 19X 2% 5 R RFAIE

() BB ™

FERAU T, ARy E BRI AT, o B R Sl Al B ) AU AT 3
NG B, 3 E AR SR A 1 R E O B BUEE A e RO R AR 1

[1] BARfESBI5 0. kmefh: “ R EZE W e m Mg 5 K. 31 F 5 %77 506038 5o 12
M7, (25, 2020445 123,
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LR B AR G i R ERORE oF S 4 £ b 50 1] PRSP R A AR 3 )8 31 65.6 T3
12+ 79.6 FTALH 757 AL TG, o5 A B I S K AR B UL ¥ 22.7% . 27.6% Al
262% (MR 6), FEA S5 HIARME N EL. 2 [ JE RO &Rl 1175 JE S a4l
FBEA o 438 I AN L A 30.5% F124.3%, FEA G AT . B E K pE E D 2
Bt S W ES R | ot ol A ) 2 G S =

SR B, RIE E 5K 4 RS 1) 3K ke E 3 5 R T R 1) A 4 Al R AR A
TR R R R i T A0 M, TR E R T A T RO LG AL E, — 7
ST R E SRR R KRR, JUHE SRR R B T B SR 4 SRR
ATy 77T BT E K E AR I B A B U LR, TR A
&R FERHAE, HARENECNRER, H AR S fh A T BAL 565
s KA T AR S RS, X5 H Al R i v b 361 (058 SUHRE Il JEE 22
HEA G X Pl Al (8] 22 eI S5 4 7 AR Ak il BE R BURIAE T, 3 T 48
KU F7 8, HAR 2 5y i AT WL ZB W7 . N8 5 FIORIRAE 5

] A1 1 45 A 11 e ] =l A b 1T S B I B A A5 L AN R 1.9%, 3 iz
T HMERIKFE. £ 9. B S E SR 18w e A 50m 0 E 481 5
B, AR A [ S Rl T R A B AU 9 3134.1 1270, FEA BB B/ T ks
KRG AT o X — Bk, o B S AR RS T 37 1) L 1) IR AT A 4k 4 v
123 ]

R 6 2019 /% 52 R BT R i X s 3%

¥ JERART | AR mA L IRIT | BURHRIT | ek SRR 1T Bt

JE R 0.0% 22.7% 0.0% 2.6% 0.2% 25.5%

I &k 4 Ak 3R 17 0.0% 27.6% 0.0% 3.1% 0.3% 31.0%
BFERT] 0.0% 26.2% 0.0% 3.0% 0.3% 29.4%
4Bk 0.0% 10.7% 0.0% 1.2% 0.1% 12.0%
SN2 0.0% 1.9% 0.0% 0.2% 0.0% 2.1%
Bt 0.0% 89.0% 0.0% 10.1% 0.9% 100.0%

£8 JERARTT | B aA LIRIT | BAIRIT | a3 SRR 1T Bt
JERARM 0.0% 30.5% 0.0% 10.1% 6.4% 47.0%

E | I | 0.0% 2.2% 0.0% 0.7% 0.5% 3.3%
BT 0.0% 0.3% 0.0% 0.1% 0.1% 0.5%
S | 0.0% 24.3% 0.0% 8.1% 5.1% 37.5%

FR 2 53R 4 /2022 5/ % 6 93



X & BXTF T

B 6 2019 ISR LB T o ik

£H FBRARTT | dEAmRA L3RI | BURRIT | ARk | BRI Bt
SRERTT 0.0% 7.6% 0.0% 2.5% 1.6% 11.7%
Bt 0.0% 64.9% 0.0% 21.5% 13.6% 100.0%

*xE FERARTT | dEeakA 3R] | BURRIT | ARk | BRI Bt
JERART] 0.0% 7.9% 0.0% 4.3% 4.8% 16.9%

A 4 k4 Ak 3R 0.0% 0.6% 0.0% 0.3% 0.4% 1.3%

HF3RT] 0.0% 1.9% 0.0% 1.0% 1.2% 41%
AR 0.0% 21.4% 0.0% 11.6% 13.0% 46.0%
SR 1T 0.0% 14.8% 0.0% 8.0% 8.9% 31.7%
Bt 0.0% 46.6% 0.0% 25.2% 28.2% 100.0%

B A FRARTT | dEAmRA L3RI | BURRIT | ARk | BRI Bt

JE R 0.2% 12.3% 0.3% 2.3% 0.0% 15.1%

A Ak A Ak 3R 0.4% 25.2% 0.5% 4.8% 0.0% 30.9%
BT 0.2% 13.7% 0.3% 2.6% 0.0% 16.8%
AR 0.2% 14.6% 0.3% 2.8% 0.0% 18.0%
Sh3RT] 0.3% 15.6% 0.3% 3.0% 0.0% 19.2%
%t 1.3% 81.5% 1.8% 15.4% 0.0% 100.0%

i FERART | dEAakA L30T | BURSEIT | ARk SRR 1T Bt
JERAR] 0.0% 10.5% 0.0% 4.0% 3.0% 17.5%

E| 3y o I 0.0% 7.4% 0.0% 2.8% 2.1% 12.3%
BAFER ] 0.0% 9.2% 0.0% 3.5% 2.6% 15.3%

A Ek3RT] 0.0% 18.4% 0.0% 7.1% 5.3% 30.8%
Sh2RIT 0.0% 14.4% 0.0% 5.6% 4.1% 24.1%
Bt 0.0% 59.9% 0.0% 23.0% 17.1% 100.0%

A EEAERT, REKHTAEMATEIN, FiATRFRITIEAGLEL S, §;7)
AR it ARy, BERE B RTEANFITITHA G EREBRT S,
B R e — 47T &I AT ARG E fif, RT7RESH.,

FARR: PEARSST. BEF S AHAAL TS, OECD, &BR T %45,

(2D firsrs

55 I SR AU BB BT L 72, F R 44 R0 3 it 0 B 7 KRR A R 1] T
W, REA b I s T AR E ORGSR, T E SRS T REA L
Bl =1k 95.3%, JLF&ESY TEFEE G 7 BUF 6T A5 5 mi 6 7E X4
IR BT, HOAE, S S H . AEDYE S Rl T TREA IR B B 43
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H60.2%. 63.7% 78.4% M 59.1% (W3R T); JRE R HIREA Hog) o # g
T 50%, (B A& F A EFKF. - FREDKR, FE GRS K R E K
R, CEERTEFEMERG. FEHGEZ MM, O, BATHERNZ5%%
JFRWGET R R, G MBPOEE K . (AR REA ST E RSN, fi
I3 M IR S AR AR, T M R I RE RIS A 785 o ARk [ i 77 T
DA BRI K RS ] . AN TR b B 505 58 7 L AR 2.0%, @ik T 5
A VY K249 129%~35% 7K~F 5 3X—HRAE 5 BBUSE P B o 5, etk b e T
RART I BUEA R .

MG, EA G R TV B G RS R BUR R4 Rl
1T RAT 52 27 BUARE 23 0l o 4 50457 7 R 1Y) 23.4%  38.4% F136.3%, 4 A HE A5
fir. M. HE. B S EBUTEIT R BRE 26 2R & o ik 3] 47.4%
42.8%- T4.5% M 31.3%, BRAEE ST o B BUFE & EE . 2008 47 4 BR <5 il £ 1L
Jeis NIRRT TR ZAT A FE 32 B R GA B 5K B BUR 0138 38 K F 1 InAT AF
e, KEIGREG. FahhREsRRE, X —RIEEARM, BUNfIRC
28 WRON A BRAT 95 T 3 B3 R D8 K 1) 4 R 7=

K7 fiiFE LHEX SR

L JERATT | dEARRA LI | BUFIHRIT | 2RI B sh3R 17 Bt

SRR 0.0% 0.1% 1.3% 0.0% 0.0% 1.5%

E | R 0.0% 0.5% 0.0% 0.1% 0.0% 0.6%

HFERT] 0.0% 0.3% 0.0% 0.3% 0.0% 0.6%
AR 0.0% 22.3% 35.9% 35.2% 1.8% 95.3%

YRER T 0.0% 0.1% 1.2% 0.6% 0.0% 2.0%
%t 0.0% 23.4% 38.4% 36.3% 1.9% 100.0%

%5 JERATT | dEARRA LI | BUFIRIT | 2RI SRR 1T Bt

JERART] 0.1% 1.5% 4.4% 3.1% 0.8% 9.9%

E| ot b | 0.0% 0.1% 0.4% 0.2% 0.0% 0.7%

BT 0.0% 0.4% 1.9% 0.9% 0.3% 3.5%
AR 0.3% 9.4% 25.1% 20.0% 5.4% 60.2%
ShER T 0.1% 2.7% 15.6% 5.7% 1.6% 25.7%
Bt 0.5% 14.1% 47.4% 29.9% 8.1% 100.0%
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B:37 figr TR S R

3* JERARTT | AEAaRA LIRIT | BUFIRIT | AR E e it
JERAR] 0.0% 0.0% 0.1% 0.3% 0.0% 0.4%

JE ik 4 Ak 360 0.0% 0.0% 0.1% 1.2% 0.3% 1.6%
BRI 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%

A ERIR 0.1% 7.6% 27.7% 18.3% 10.1% 63.7%
ShER T 0.0% 0.6% 14.9% 13.3% 5.4% 34.2%
Bt 0.1% 8.2% 42.8% 33.2% 15.8% 100.0%

2N FERARTT | dEARRA L3RI | BURRIT | AaRSRI] SRR Bt
JERER] 0.0% 0.2% 1.4% 0.8% 0.0% 2.4%
| Fh I | 0.0% 0.2% 0.7% 1.2% 0.0% 2.1%
BURFR T 0.0% 0.4% 3.3% 1.0% 0.0% 4.7%
AR 0.0% 3.5% 61.3% 13.6% 0.0% 78.4%
Sh2R1T 0.0% 1.5% 7.8% 3.1% 0.0% 12.4%
Xt 0.0% 5.8% 74.5% 19.7% 0.0% 100.0%

& FERART | ARk LI | BURSRIT | A akdR SRR T &t

JE R 0.0% 0.3% 0.1% 1.5% 1.0% 2.9%
|y e | 0.0% 0.1% 0.1% 0.3% 0.3% 0.8%

BRI 0.0% 0.0% 0.1% 0.3% 1.7% 2.1%
AR 0.0% 1.1% 12.3% 9.6% 36.1% 59.1%
SRR 1T 0.0% 2.3% 18.7% 14.1% 0.0% 35.1%
Bt 0.0% 3.8% 31.3% 25.8% 39.1% 100.0%

AR PEARBAT, BELT AEAAL P S OECD, &BHEH 445,

(=) BERu™

e B A b e R T TR O . AR I e R AT
o AR SR T A BETT AT 55, B B AN AR T T DER AN, i ATl &
RS AT T HA LA B SR SR B 7 AR A RO B, & e TR
FBE BT 7 o A AR YR P I AE 67.9% (FEED 384.0% (HA) I
(WA 8) . fie B B A 3 2% [ A0 AT — LERF IR 1) e il 7 i B RRECSR, A8
YRR SRl T2 B DR 55 o S [ ) 55 A 56 A 5 3t S el B BURF AR RT., T
T CBUR BB SR, FEE RAZFE DR JE TEBOFETT, wT RS B E R T
POk TR R Z TR L8 BBl & AR AUR e m] DUARCBERK, 4  m] DA 3 i 3
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Pim bk, — kel i n] DUOT R R L g Mk e itis s, Al A A % &
X ETR R AR AT ML TR U BB RGEE S, b E A R T O
FeRg s AEOEIE S R RE AT . (RICERMILMAE, R R TR
i B ARAT A L RATOTRT B sUR O B 52 A

8 2019 FFEHF R T H fixf s %

ki FERARTT | dEaake 30T | BURRIT | 2ekdrl | BRI Bt
JE KRR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
E| ot FR A | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
B3R 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A B3] 31.8% 54.7% 3.9% 7.3% 1.7% 99.4%
SRR 1T 0.2% 0.4% 0.0% 0.0% 0.0% 0.6%
Bt 32.0% 55.0% 3.9% 7.3% 1.8% 100.0%
% FERART | AEARRA IR | BURRI | AR SR3R 1T Bt
JERART] 1.6% 1.0% 0.0% 0.6% 0.2% 3.4%
E| R A | 0.3% 0.2% 0.0% 0.1% 0.0% 0.7%
BT 2.9% 1.8% 0.0% 1.1% 0.4% 6.1%
A k3R] 38.4% 24.4% 0.1% 14.6% 5.0% 82.5%
SRR T 3.4% 2.2% 0.0% 1.3% 0.4% 7.3%
Bt 46.6% 29.6% 0.1% 17.7% 6.0% 100.0%
*E FERART | a3 | BURSRIT | a3k | BIRER Bt
JERAR 0.1% 0.0% 0.0% 0.1% 0.1% 0.3%
3wk A k3R] 1.2% 0.8% 0.0% 1.3% 1.3% 4.6%
BT 0.9% 0.5% 0.0% 0.9% 0.9% 3.2%
- S| 19.2% 12.0% 1.4% 19.8% 19.4% 71.8%
SRR 17 5.4% 3.4% 0.4% 5.5% 5.4% 20.1%
Xt 26.8% 16.7% 1.8% 27.6% 27.1% 100.0%
B A BRI | dEAakA LIR0T | BUEERIT | A ak3Ri B $h3RT] Bt
JE R 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%
A 4 k4 Ak 3R 1 0.6% 0.7% 0.3% 1.1% 0.3% 3.0%
HFERT] 0.2% 0.3% 0.1% 0.4% 0.1% 1.2%
A ERERT] 15.7% 22.5% 7.0% 30.2% 8.6% 84.0%
SRR 1T 2.2% 3.1% 1.0% 4.2% 1.2% 11.7%
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q @ OWNE T F
LR 8 2019 FFHTAK T H pitf ik

B A FERART | AEAakd WK | BUFIRIT | ek SRR Xt
Bt 18.7% 26.7% 8.4% 36.0% 10.2% 100.0%

b FERARTT | AR aA kIR0 | BAKRIT | ARk Sh3R T Bt

JERAR] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
| Ea | 3.5% 4.0% 1.0% 1.1% 2.2% 11.8%

BRI 0.7% 0.8% 0.1% 0.2% 0.5% 2.4%

A RRER T 20.2% 23.2% 5.9% 6.0% 12.6% 67.9%
SRR 5.4% 6.1% 1.6% 1.6% 3.3% 18.0%
Xt 29.8% 34.1% 8.6% 8.9% 18.6% 100.0%

AR PEARBRAT, BERT AEABL P S OECD, &BHEH 445,

MBER RTINS RRF, T E B T EE0 GO AR R A, &5 e fbER
f—FLL b, s HARE S LAl S b T s 8 AN 34.19%) . 53X
R AR R AR, A R TR A DR B R AR, NN 7.3%, T A [ U
BRI 9% WK, HA JUE HRLE 15% DA b o X &b B 1T 0e kA i bt e B & e 4
RLER T A FR R AD, E A IR SR R R4S, th e BN R il dhis vt
PRI B AR IR . IXFP EON R iRt it ih, — 5 i Al T 51 il o e
TIPS I BB N G UK, R m e E AR R
Jl P A, BRGNS AR e B IR B A o AN DR e A DA Al R
IR oK, o [ A A i ol 768 1)z i ERSATT 7 A R 5 o 2 i BT
ITE s GEEMIEED, siFBMEAKN. HER T EERBITHER A
—HB > RNME LR RS, R R BT, ER SRR T aE
&, P E 2 MO B B R A LA B 5K D e 4 4 SR
(AT LA X B T B M DR AR A R AR, (UMD RUBEATS / T Se At
M. Ji4h, EHARRT TRARARIAE T, T8k sibiske.

ZEeHAN . IR SRR R BB b EIE %
() WEE G EN . &R R BU B AR R

ek RE M E TR AL FIE. AERAFHDHKENERNRS.
BARE) . RGO RRRE AL 51 2 KO0k E R SRk RINEEEIF A GE. RE
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T H AT A R ST TARE T Ak R ZHER, HEX ARG
2oy P B BT O R R I E D 1R I 7 3R WX — | B YF, 1P
NERE R BRI, REAETH SN EKOHEGRE, mET2
TGN 1 E AR IR 2, S AR A [ e ek 2 B R T 4 1
e 2 HAE . B B A & B B AR R, SR & & rh E
KN B R AR A K R 22 5 A R LA, HESh 2 DR R TH 4, R R e i
&, fEshammd ot 3 AL

AT, EE NIRRT T T T D S AL Y R T
[N 280 28 gk I LS R A P EF S Rt S vt L b A R M TR ]
AL RURFAE TR E T o < A 2R T AR AE AR 55 AN R T BB Br D 2 b T i FE BB B B
M. Je. H. EERIERGHA, ST EREREIEZ Sk Rt — PSR
B B A ANV B S B SRR R E T H R E R b A 2R AT AR 55 [
Es R R A4 55 I BEOR G Rl IR AR SCRFEOREE D (K Th RE 7 245 23— P il
. TRIRERNGE S R TR 2 18] B Rl Bt 5 00 5% fal B 22 (Al S R A B R < )
%7 QARG LS TR AW K SR 1R S Bk. BilE e R Mk 7 A 4
WAL HE R, &L Berh e ) 7 Bk MOk B 7 1 2 oofe . B0
ANTR] 5 5% 5 R R % 2 PR e DL E 22 S A PR 0 B 5 2 A s KU 7 e 7 K 7RI
—RE AR, ERERT S B AR R A R Y 15T 5% b Y L (A A S IR TR
W, RS R BT R A Rl B IR P R BOR R IR

o ] 22 5 i o R B SR SR A A OF AR . XUIE A T R W0, i B
AR LR i S i H PR TR R U B DR R R AG o et 2 ) 5 it AR T
ERURSS RAR R ST, RO AU R B B, DR B AR B A 4, AT
PR A B ACE AR . b [ DURAT GO 2 44 18] 45 i 9 a2 i 0 ) O e
MR T ADRFERAE S, Fr R A2 N ) e b RS R R (S 2 A K L B2 g
TOERI A VE A SRl B . BT S L5 R BRI R KRR R, &b
BHE ST R BB AN, HORZ DARRIF I HO £ . XM ST A T BRI
RIS, RIS e B R AR E M, [N BE A R T < R S AR 8 S
£ o AT LA S Rl RHE BE 0N A Fh T 24 T DA TR 2 e R O 5 AR 1) < 2R A b R

[1] FRIBEAD . ARG SR CEphi k. FEE SRk R LEm ), bt PEHmER, 2021 4.
[2] Chen S., Gambacorta L., Huang Y., Li Z. and Qiu H., “Data vs Collateral” , Review of Finance, forthcom-

ing.

B R 22 538 /2022 5/ 5 6 18 99



X & BXTF T

BIH, R STREh /N RL AR < Bl AR E MRS A

(=) @R il 2 FE

PEBEE @l B B UHE T SR LT E, SR ERMEAR T, efcs
WA MA T AR RNEENERE RS WE MM T K& R 50 b
5 1K — A EE AT R R S AR AR S 5ENERE, S22 PR E R
WHEAFTHREERAG T RBALG SMASHRENE. B4k, Rmaitis
R LALLM T HWAZ .

AT, PEIEFNMEZRER. k. ZrUlemmtaks, K
REEIEAE T LEAT M2 RN, AU HIE S50 R HIE . RS XU i
o BARE AN Z . £ TRZEm, IEWXEE S E T, Bk
W x AL IR &, HESH RS B AR SC A 22 B e AT I 3 B AT IR AL AR
FI7 o 1212 iy v O 0 R ol A S AL, R E R RREBCE N . iR
37 RSB S5 2 PR T E A3, 50 SR % 77 L AR A2 1) ol
. RSB SRS E KRR AR HESN T, o [ i M R R I
AT FEL” . F KA E G A I Ze Atk k1 P e A T Rt e,
WS B AT ARG, A OMES) AT KR, BE#RL— M, &
Wl TP A AEIMER B AT . TR e 2 R R O SRR I P D 2
FHEE BB 11T S W 1) S R e IR 2 PR B = S o o L B < i 9 O PR —
P DR AL 2 3 AR T S RSN R V0 P2 A PR DA R 57 8 DR B AR A, SR ) A 77 2
DRI ) e J 8 2 (g it o R s b B2 7 e Bt — 2B 2 ook, IF vk 4R B oA KIS
5E M BE R

(=) o <Ak 55 S A K e

FEERMMT, 5fkg “JR” KU BRE e U X LR, ERifE S
FR 1T AZ i R IF A W 18] SE ) o AR, il 48 v B 5 IR 2% I A2 5 BE 2% IR
PRI IIRIE, SRR, UAE . XURG S5 DR 3R o5 A R B A DUAS (R B AN BIIA 22 35
&AM, FFREmmAlt St rEtd g, ©

[1] Bardoscia M., Barucca P., Battiston S., Caccioli F., Cimini G., Garlaschelli D., Saracco F., Squartini T. and
Caldarelli G., “The Physics of Financial Networks” , Nature Reviews Physics, 1-18, 2021.

[2] XU« FE PR A BTG AR S0 I sty W v Aol b7 AR b 3#E 7, 2020458 H 4 H L httpy/
www.csre.gov.cn/esre/c 100028/¢10007 15/content.shtml[2020-08-04]

[3] Jackson M. O., “Networks in the Understanding of Economic Behaviors” , Journal of Economic Perspec-
tives, 28(4): 3-22, 2014.
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AT EL I T, FRATIN 95 i S b IR 55 L AR 1R 5% 00 2 /0 TR ENH AN T
WETF. H—, HRSMBEEEAEHE SRAMESHENES. PEAEZF N+
REWMKE, ROEHRTHEFBRYIMEE S EMESE. B2, EREM®AT
T, DURAT 20T 5 T 1) 46 Bl a5 54 FT 3y 03 kS >R 10 5% < T B PR 2 B s E B4
TR, BT A RN R B FIIR T A Wk, 28 % B R K A B2 4 1 75 oK
BB BETRROTAEMRT G, XERMEEMKIA T AN ES R . FR,
[E &tk RE GRS AE, BEAZHETEMAF, SMaFEAER, MMt
W 5385 e R & 2 4 b 75 SR KIS A B0A 200 2, 75208 S B Rk e T
PAGRAR o Fe =, LA 4 R T 00 N R, g A ) S R AA R P R G
BRI . AT 2 AT SRR, Sl 8 7 PR B K 1) — AN B R R TE T G iU AT.
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