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Abstract

On December 11, 2020, the Political Bureau of the CPC Central Committ

ee held an economic meeting, which required that "strengthening anti-monopoly
and preventing the disorderly expansion of capital" be included in the next ye
ar's key tasks.Then on April 10, 2021, the State Administration for Market Re
gulation imposed a fine of 18.2 billion yuan on Alibaba's monopolistic behavio
r. The powerful policy and effective supervision make "anti-monopoly" instantl
y rise to the social hot topic, triggering a wide range of academic and industr
y discussions. In recent years, along with the vigorous development of the soci
alist market economy, the capital of high-quality enterprises grows rapidly, and
the phenomenon of "monopoly" and "abuse of dominant market position" eme

rge in an endless stream, which not only restricts the vitality of the market ec
onomy, but also threatens the stable operation of the economy and ultimately d
amages the fundamental interests of the people.

The unhealthy market structure of monopolies not only harms the develop
ment of the industry, but also transmits risks along the supply chain to its ups
tream suppliers or downstream customers. At present, the competition between
supply chains is gradually replacing the traditional competition between enterpri
ses. The concentration degree of supply chain affects the long-term developmen
t of enterprises to a large extent. Therefore, optimizing supply chain manageme
nt is the only way to improve the competitiveness of enterprises. When enterpr
ises establish business cooperation with major customers and major suppliers, a

stable supply chain relationship can strengthen the synergistic effect between s
upply and demand. At this time, a high concentration of supply chain will pro
duce positive effects such as competitive advantages and excess profits. Howev
er, it cannot be ignored that enterprises rely on a single supply chain counterp
arty due to the monopoly problem in the upstream and downstream industries.

At this time, the high concentration of the supply chain will bring negative im



pacts such as operating risks and financial impact. Therefore, there are differen
t opinions on whether the high concentration of supply chain is beneficial or h
armful to enterprises.

This paper chooses the upstream perspective of supply chain to study how

supplier concentration affects the level of enterprise risk taking. Through the
collection of supplier purchase amount of China's A-share listed companies fro
m 2001 to 2019, the final panel data of 8924 lines is taken as the sample. Th
rough the empirical study, it is found that: first, the high concentration of supp
liers has the risk effect, the increase of supplier concentration significantly incr
eases the level of enterprise risk, that is, dependence on A single supplier thre
atens enterprise security; Second, the risk effect of high concentration of suppli
ers comes from the strong bargaining power of suppliers, that is, major supplie
rs show a strong negotiating attitude towards key terms such as transaction mo
de, transaction time, breach of contract liability, and generally compromise with
the counterparty enterprises. Third, the risk effect of the high concentration of
suppliers comes from the financial impact of the loss of suppliers, that is, the
lock-in risk of specific assets and the conversion cost of cut off raw material
s will threaten the stability of the cash flow of enterprises. It can be seen that
over-reliance on major suppliers will indeed bring negative impacts such as o
perating risks and financial shocks to enterprises, thus improving the level of e
nterprise risk taking.

Finally, based on the empirical conclusions, the author combines the chara
cteristics of China's socialist market economy and the development trend of sci
entific supply chain management in the "post-epidemic era", and analyzes the n
ecessity and importance of "opposing monopoly and improving competition" fro
m the perspectives of countries, industries and enterprises. It also calls on ente
rprises to attach importance to the selection of suppliers and the optimization o
f supplier structure, to create a healthy and stable supply chain, in order to re

duce risks, avoid crises, and ensure the stability of business operation.
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PR BESR R T2 7] TR FH SR SRR, AT al R o, X AREEAA A A
K, BN RSP B R R O, 2w IS R T EEAT B T AR AR A
IR0 N E R AP SV R PINAE: iR R ORE: Ll b ) PRVAIL ) DN bt X
B TFIMERSEIZNT TR, BEJE SGZET BT, BEUH U SRR, (HERM U Rk
RRETHEARIBIE SR A . FHEGE (2014) RG0H TR EpEd
e AT A AR PR RS R0 ST i RONE g [ A 2 8 — SR AT (I B R o BE X T 4
WAT A N AESZ LB SR AL T B JEA

2.1.1 LN R E

RO B B2 R A b (At LR 5 4 (1 B EERRAIE , RGP B EE AT (I N £
FEPANYESE o 2 I [E A Ak 23 3o T N BB o R it ST K 22 R 5 R

2FORRIE T e NRIEURF: B 45 B T o0 TR HERE A B8 G158 5 B e S 2. AR R [
S BE N T . http://www.gov.cn/zhengce/content/2017-10/13/content_5231524.htm.
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&, WTFEWFAMNIERE, AN BB LA AT SR AN S h
X A R B AR R

g - — e BREZE] N
LHERER | B—{EHE o i Sk AR T 42550 i L
B
TR 2012 N —E S R S w i Mg S5 16 0.52
MR e, P EdES5R
PR 2015 U 16 0.32
o A A S
i —p HEPERESHTRMA: PR — % -
T HEJTT - . ' T ,
it ) SR R A "
LR, SfEr e S A A
FEERE 2009 | k& 3B 2005—2007 4E R E | fE TSR 11 0.12

B =AY 08 o /s : S B
B PR A T TR

T HETG 2017 SR 8 0.11
FR %
% R R ot A ] SR
Pawmtoukas |2012 |~ ,”iﬁ’{ S AR 31 0.53
AT R
Dhaliwal 2016 | EFETHESHREEASRE  |JAE 22 0.16
ik SRR | AR R
RS | rvine 2016 Z_”"? - L™ 17 | o014
FAanE
Hui 2012 | AFMERE . FoMS Y [JAE 13 0.50
Campello 2017 | B/ HEREATHRA R %R JFE 12 0.03

[ 2-1 {4t 4 6 o B A 4R 5 STk

] A 27 285 AT 9 B 0 o A o P A R DU 32 AR BLAE Al 2 0 5 IR B B SR
PARTIIHFRIN, AR 15 = R SR L HE BT RE ) L RIER 20T TR AR5 44
BAREH, LEG B IR AR LR AL AL 2 THATSE

JE 7 BRI A [ (2021) PRI 7 78 4R v FEAE FH T B0 i 45 ARG (R L o P B A2
ML 2008-2019 F A BHIAE NV A FONPEAR AT RUERT 7T, SR B, BERRgdEd
JE T2 3 EUBAN A AR ARG 0, I ELAE R A b B Rl AR o A R AE
Fe Ao g RN 0 B AU BT R (20190 DL A Bl k2 7 R AR,
PRV A I s B v BET T Aol G (s AL i S SN2 7 B v B 5 A B 2 )
FAERZE MM R R, B 5 2, BT 1A R s B o B R T3 s A G197
BEAME I, AN A T HELTE 4 AT L, (bR AR vh BERRAEG, Al A
KPR, X2 AR AT Wb 58 46 R T Al A S 3 1 e B M B0, AT
BORAT ML PR BB HTIE 77 F (2018) LA 2009-2015 4 A il il A 7] A ¢
FEAS, GEOUNEIR, AR R A b RE 5 AT IR B 0 B U DR OG &, A A I
SERDERER R, TR ARV LSO R A R RR TR LA R A v R S A TR e
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EHAAHRK R, Wt S5 MR 8 R UL A B ) i SRR . e i
. XIWOEFIVEAS (2022) FIFH A E A B il 2 =) B4 85 (0 L0 7 VE 4R £
PRV A IV s B v BET T Aol v s A F A8 g s, 45 SR B, fit R p A b R
B AR AT H AR FH > s BRI — B TR, T B AR e
BE 777855\ Hh 3 A7 B 50T BN R A A, RIRPIRE 1 SO DGO R BT i

VTR, A ORI T AR WA, Blin £l 0556 (2023) LLIEZR T
IR A TIN, BL2010-2019 4 (8] A i i VAR FEREAS, DLk ko i 4 v
FERTAUEZ3 73 M7 I SV R e AT ZE S ML, F 7 R LA I s B v S v, 1IE 97
AT G FR BRI, I LA (S 245 5 0 S 7E 9 3 0% R b R A B
DA% 3k IR ERN Y FE X (2022) 2 LA 2008-2019 4E[A] A I _E 7 b I 55 5 ke A,
ShEr AR, AR 0 (1L I8 75 4 R B T AL A B R KR, R LA B e
RPN RCR, FERIEL R R USSR AL Horh, RS2 i
B PR RSN AT 8, SRS LS R 6 55 Rl 55 1) A S I i S 3 T
Joc B RS AN R (2022) AILHTRE UM Hi &, BL 2012-2020 4E[A] A Ji BT
ANV AT FEREA , SE A 50 (k87 7o 8 rh %o T 48 AR B BT S IRV A 5 ) B A
PLi, BFFREE SRR, N ETESMVAEREREEE EHLKR, 52,
PR AR R T, AR AT AN

2.1.2 fHE RS £E H R ) RS 2

AR A O R £ PRI 7T 14 B PN AR EIAT SR, DA K I AT v A 51 SCiik
iRpEdveeInigi A I IR ER EINATHESE s 90 il A e A1 A S Y B ER RS EL WS
Pkl e AR e, RGN R SR AR KU RN, s H T, 2
RN 7ol B P PR I v A A UL RO HH K

B5E, MRS RN AR AR, AT A MRS oL H—, R BN
RSO RE T % ) Al BETTLEXUT 8RS 5 4 TR OB 2 sk IR U o e oAy 7
M3 AL, I8 I B LRI 2 SRR P b b B A e 3 A B AT, AT RS
H B 1 B AR % 5 h Rl Aol e, 2 A2 B P U R L AR A A R
P28 ARG ANV 55 AR, 22787 DX 32 EEARILAE W 1L SRR ™ B R H A = 8
WA 55 DA 1 EARBLAE BN (KR T PR B AR 2 e 0E, 7 AR BRI TSR AR o
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Poter (1979) H:T Ty 7 M B pOBEIRFE AR, 23[R — 47 Mk o O AR 3 R
B, BENRT RO RE JIlom, R IE R S e JE AR SEARS B T i
AV R 22 8] o Suutari (20000 Ay, BTN R BT AE T 155 55 ELERE I T
P M SRIUF AR R A, PRI 357 Aol (0 22 38 Mk S SR 2 32 (IS R U g
JIREET . EIE K (20100 F5H, Al an Rl 7 W — s B L N,
RIS L SR B S N KURS: (1 R RETE OB D ReE SR KU,
Al 2R R 2 YR A I e S, DA S (R 9% AR AR A A A ML BN PR

2.1.3 FHE R B H B WAL 2 R

B5E, M AN AR ARE , AT N =R g0l H—, ARl A KA
MDBULK PN, RENSEE I [ADRG 7 AR AN L BN R T AT, DRfr s DI ACHF
PERNIAK IR AR, BWUOTEESL “Rlaadh s, KERILH” MEESEEE, KRFERHEL
TS A5 BAXFR KA E SR ML AT RE. =, R ia
S W PERNAK ARG E R BLIRTE , REUE A AT 48 Sk S @ N T I e A AN
I TR A 5 i vt il R A S A R R 1) 36 7 Bl (R 228 R, SEBILE A I 8k B
Ho=, G ab i N a5 F 1 e, A AN H B e H B XS H ),
BT RBRFIRE I EIH, EFRIEN L E RO NIEHIEAE, PARERA
MVAREER ) L, 52 2B M B (1 il 2 SEIR BRI AR L St e » (95555, 2021)

2.2 b RS A& SE AT FLERIR K IR

H 2008 EMAEREREHLE, BRI A 2 ) 4 R AT ) A S 08
o ARMVAE I P IS PR XU 7P 5 SCA A R AR A K, B A g Al
JRIRG: 2 A B 4 XSG A 25 XU PR 77 T o (LA R R, XU AR K ST 5 UK
ARAHRE DI IIRE B AR ME A BT LIz s Forpr, XU AR AR 7K ST i Al e 75 AR HH 11
R AR BE (R, ARER A AR T I (A H 5 M (0 K/ s T KU 7 HE i 7 2 48 £
AV e LR PRI 25 R (KT RE T o B BIF FE 35 K 10 A L JRURS: 7R FE 7K ST ) 5 i
2 EARA G BORME, +LSETKF BURANI SR &, BAR A
W FTE B BB BRI S N AR R R

XEmEE (2017) W T AT, a0 R AV I = AR AT E N, B
SRV A SCAS B B 6 GRONE Ao I 1 A 2 R P A A 1) T e XU R
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I H , REENLIE RN, 23k A T4 i AU & 40 7K 1 . Faccio 45 (2016)
TR, B CEO B HI kAT AT e i 2o CEO & BRI A Ak T B & 1Y
JRS: 7 AH 7K T . Boubakri 45 (2013 % I AN 45 K4 2 2 A Ml SRS 40 7K ST 14 5 )
KR —, FFid o AL A ] 5 R AR T 7K 2 8] 96 R A SRUE S5 R, RSk
[ A R LG A5 5 Aol RS AR R K P B2 2 3 A DGO R, AR BT IR LA 45 Al XU
AIKT REEEMKK R, Coles & (2006) HETAFEEMHIMMA, HTF
AV RS AR FE K (RN S 2R, ORI e A Il ) A 06 B2 v i Mk XU 7K FEL K P

HIPFRE (20190 $RUTAE S BAERAML S AR SH 152, SR TR, +ha (s
5 Al R AR FE B8 2 IEAROCR R, RIS E A BT 538 52 T HZ X Al
() RS AR K ST o WU 2857 BB RAZK (20200 MAMEAE i I 1 FE AT
B FCBURT AN B Ak U R S IR G0, BT s SRR Sk U, BURAhBhRESS
P r Al URS ZRHH s 20 3 A ol JED SRR, ol IR HH B2 200 PR T r B K SR AT
FRAIH A, I HLRTE BSR4 B R, (R R AN IE F 2R I Al
R AR (2012) BFFEAN AR BT Qi s foll AR 2R HH, - LR X Fif
SCMATEAF T A BERE R B R S ARE R 5, RIRE R TR, EAA IR
FRAAKF BT AR A A, F A B 57X i b XU 7 FEL PR 400 o) 2 =
KA N

2.3 XCERIPR

KA PN S R R AT S Al KOS AR AH (A% 0 i, A [ A AR SCHR
BRZ ARSI L B AR E PSR 1, R RESE S B R A b B I v e A Y
PSRN, DL K il PSS A HH [ 52 D) 3K 7 0 AV A I B B 7, IR R IR T
B R 2 AN AR XU AHE P M 2 T R R R B A

WS EAT AT, KB T JUEA L, FFEARSTRIB it o3 LUgE

S ST XN A PR A SRR B, O BRI AR R EE R e R
AT A R e o B AN E R A TGS BRI 22 B 2R R
H WA IRIET A, Hrp, HAra SN & B T8 500 e
71 RhBEREST BIARLEHIIRC B RO EE s AR, RS RUNI R AR R T
S ATH . BB Z0R . BB R Bt B A KU AT Al A 2 ST DT T AFAE AR AT
QLA PIEA SO T N2 £ By somi T e £l ™ (T FT3R EAh T8 o

>

A
A
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55 BRIk AR RS ARHE R SRR, R ISR T Al JXURS: A R 52 T R 3R
M FAFAEA AL o [ M2 IR R 3R 1 B AR AT BORM .t 2
EARACT S BURANHEESNESEM A 3R, AR ARV R B A B ot s IR h il P
BRSNS R . BRIZA, FAERZ ARG ZiTie . (HEFRFEAAAE
WEFCOE I AE RS D 2R, QAR S AH G Ik 2R i i SR X% . AR
e B 7 3K — e B AR AR (K MR 2 AH B VI R, 37 X T Aill KU 7 4
RaZh s PR 2R R 5 o

S =, JE TR I R R EERE G AT S Al RS ARHE R SCHRIREE, R BLIAT
W FCER Z BT X AT G« B A SN A e VRS IE o [RIASHIE ST 2 & fit L e S P

Ao 8 DX RN B A 5 LA R A b RGBS A L R AR i R 2 78 2 AL R B O
PRER] N T B JEE T b b XGRS A FEL RS2 MO AT L 50 (1t 7 7 2 5 ol XU
ARAEZ T ) B AR AR SR AT AT RGEH IR

3. MEFEEMRER

3.1 SR E
3.0 N ERESE

RO Tl G P IS AR AR Al ) 27— Bl B8 T LA PR I o R S A e ) ) S5 5
(RIELEE, (bR £ R s RE G 4R my LN R IR RE T A AR 5 Al AR I 5C
AT AR SR AL, A SR T AR TEARL . [ A SR X T N R AR AR B AR
BAR R ol A T A B B m] N R WA, THR AT K
A I R SR B0 o BRI < A LB, L Az b ) st — 2 B B - 7

Hey 3 Y SR 7T P e B2 1R € AR b o
*®3-1 EXHPHEEETERNEITES

RSk WE g | BEREE T ERE
- 2005-2007 4F 1 [H il gl HE N R v B PR (T 5 KAt
JEER ZE(2009) 425 %
A F AR AR IMEPRIAERSPA A=)
W4 1E AR/ F 5k 2007-2010 4= 1 [ il il - 607 % R0 R B HH P (RIS Rt
(2014) A B AR AR N T SR [ S SR i B )
FEAAHE/A G/ | 2010-2012 4E 0 E Hl3dEY b | 1132 5 | (0 42 o B R e (A 5 Kt
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£1.(2015) T2 A AF AR K AR O 7R SR [ R B )
2005-2014 4= [F il i Mk - V7 7 A R R (AT S Rt
Ji 5 4i1(2017) 1680 % B o
[EPAGIE €T N TR SR [ SR e L )
VRIL/Fmert | 2013-2015 4F A [H il il | 180 5 HOL 7 A8 o S JRE B (T 5 K
X
(2018) [EPAGIEEi €T N TR SR [ SR e L )
FAL R/ AEY/ T | 2009-2013 47 E il 215 3 HOL i A8 o S PR B (T 5 K
x
/B 35(2017) T2 A AF AR KR O 7R SR [ R B )

BRIRIR: (EEEE
3.1.2 Mk XS &R

Al RS A E 5 il BT i A E ARG R JEE (1) R I 2 il A XU 7 FH e
AR BRI, AR T A AR B B T s A AR R AN E PRI RS, A dE
Al P e AT R 227 ARG AT I 55 RS RE J5E 1Y) i i

LR, XU AT K 5 KU AR SH B8 ) IR S AP E 22 7, AN BETR Y — 1R
Forpr, RURSARHE 7K T2 48 A b 7 A TE R XURSE R FE AR i, AR ALl AR KT s )
AHENERR AN RS A& RE SR fa AL BT RE 22t SRPUAN 7 22 KU (V) g
FF L BEOx Al KRS 7 HH ) S0 R 2 (O IF 70K 22 M Al 3 R o s v BEATLA P-4
UEPE eIt o, bR R LR S EHE . AN EF X =AM
JEFFWEFC,  M0AT SR A A ER MR A 3R A BIE FE 2 ZEORIE L . il BB R K55

e o A A ol KRS 7 PE AT AT (147 L P9 A SR, VA1 290 8 445 R Al XU 7R 4H 1Y)
TRbA MR IE R DU MREAZ R, 1D = P B i R A, JFH DUT 2
SEBRIRPBNNE; 2) Z-score B HREL, FEHERRF & Z-score B I A SR BRAL
AT AR W 3) WSALAT, —ALB - i i, 4) BRSOl btt, Jd
W LABEACSCH S E MR S EER s 5) IR, iZdR bR U AR B ROR,
AP R ZE TN IR, KR AR B UE Y 1, AR AR B
178, ARG RHEM R ETOY N, R MR ERUE DY 0, ACRML AL
W EBRAT N

3.2 BERRI SR R AR E

e o A 2 A N i R AU £ S STHR, BB BT L N A e 3R 51 SR, RT
I T LR A rh RS Al XURS: A FE R 2 i iF 7 32 T =R ERAG , 700l N 5%
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PRURIEAR « 28 5 AR BEAR AR 2 A G B 18 o I ELAH S BR VAR i B A1 [ P i
FHF e A A A L 7 B AT R T LA [ 2 7 R AR R o T RS A SCHIE FEX 5
“HERIRAEE” BIALATIN, RAH SR BRI AL R IT VR 4

3.2.1 HIRKBE LR

PR 5 P18 (Resource Dependence Theory)fF N E % IR &) 3 6 Fl i EL 521w
FIIHLAFR B 2 —, i Jeffrey Pfeffer A1 Gerald Salancik T~ 1978 fEIER$2H, 124
O 40 SERII& A 8. Pfeffer and Salanick (1978) HIJFILZAE  (LHRR AR
il s BEURAR AR AL A Bt S AR JE R T = THT, 43 0 B R 2L 2
HEPE RIRIIAREERE . B ARIE VTR A ERR RS [RIR 4 HH 2 ) g AR A 2
ALE TR, 258 50 5 M EARRI LA M BAK, 2 SR e Ak BR 25 Ak AT
R FEA R ARG R

BRI ISR S IR AN S D S THLRN, 2 RBRTLEAS
HRR, (FRA T AAF TR BRI X e R 2) AT SR JRIR T 21 2
FITAbERS s 30 AARKAIRE, ST AL PR SRR A4 oA A 2, JFARsAEAE
4) —/NHEVTH BRI TR ] e HARE AR LU F B 5) AR A
MST AR AR BRI 60 B RBUIIEERS, BlEER. EFRLL R
PEHIRAE: 7) SRR B IR RS BLA O, ZHE A ST ZL B IR K/ AR
TAHZ B X A PSR I R IRIAOBAERE: 8) BUII2—Fhag HAEH .

W TR A FER 0 I FH B S B AT, b Al I R R (R R
1o | AN AT K T S 1 o0\ 472 DA B Wb 1 A A & I s - b A0 A
A O R o BEIRAKAR IR (1 B AR AL R I PR 00 R T DURAH ELIY, 7] B2
— R 5 A RS o (b A R T v T A XU RIS IS R WA A R I
BT, A BN R S AL T A EAR R 2 5 A
— 7, S HERAEE 1 R R AR B BE SRR, AR TE R
ANGEUR TR, R B RBE RIS RO A, SR NI SE4rRE /T, RIS Lh A N
BTN AT B 2 R B 278 A L B B 2 A w] BE AR . 55— 7 T
A SR A lbod FEARORE b R A, Ko Ok B BB AR T, Bt T A N
TERFEEMM . BACP R BSOS “H 7 MIRTO%K: JFH—BE%
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WCLEAF LN R ORIE, Bl in T 2N R L R, R Al b i A
zere s WSS RSE . BRI AR S

322 G BAE R

%L 5 AR (Transaction Cost Theory) & BHT N T f#RE « ol AT ALFE(E”
DAL “ AV pid FRAEmR L7 S fl R ) R 4 H A9 3EE . BHT (1937) A, 20T
DA AAAEARNY, 2R — 2852 5y Joiidad il se i, B i, slad il
SO AR S, XA AW ZE 5 A, SRR AR B T RAS L R A
RV A BB L RUA . AT RE R ASE LT NI AR SE o I AT B AR
A LARA SE ARV B BE 3G B, G SR 5 BROARAR T8 B AR, ) 2258 4 A A B A
N RAT Gy A e T B ROA, T RE1Z AT Al A A

W 22 Ty AR BEAR B B HE R B A3, U Al T B AR 2 R . RS R Y
FEAET . RH) PUTEMTEREAT I E B A Bhoh, k52 0E% 7 AN
Z MK Z R FAE 5 AT E K R, BTk Z (5T 5, 25 5 RAEN 2 F TN,
S ARV IE RS LB MR IEIR SR o AR R L R B R R RR R E AU
MEIERR, KILE BT, WIERE. ISR, IREBEREMmE, I 07
T B 2 Fah L2 3 TR, BBl “inRFERIL” KRR .

3.2.3 Fl AR EE R

A 2 AH K G H LT N R A G A bR S B, B2 52 B H bR SEEl M
HOREFEM R RREEAR o B RTE, RfsfE R RIERE T, X aEimsh
REWE 7 AL B R REM R N B A, ARIEZF T SCRIERE, ARAT AN AR AR ) A
WAR AN R AR o FE 2 ] R W FE A, Al 32 2R 23 A1 0 3y
B S AH S AR 2 AR G, FEAARA MR AR . WA T, A
BERIT LK F R A

MM HR R BB E B E & T 1984 FHRK (A E . Flaaid
REGEMIHINED i BRI A B . A s A oC 8 BB R 1Y
HAR A BG40 B R AR 7 a8 S5 8 B R SR 5 2P 25 5 A e A DR
oA i, ZER IO S, BOYERAER—ALREE AL A7 A, kR

e T BT A AN O B PMERL R BE 2, AP NOERE S R ARG A
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AR 28 B KA, AN BVMER a2 b BbAh, 95 BLEAE 1984 4 iKY
o B B — > UM S A OB S /U5 3%) — A5t “BU71-sh PR
I A ik AR R 2 A5G N “ ORI AT “AT 9 I FI A A4k P 3R 4T X1 o
RANYERL 7 AW NSRS AT BB RS 2 3 2 B RE, X7t
PORPA AR ORE IR 1) BRI ALESEO IR, 2) BRI 2 AR5 3D
P EAE B3 Roe; 4) s EHEE 5 3R .

R A 2t A O AR B BN BE T A F A% Codioll BRI AR P A 2
AT A2 Al ) AR S AE R, X Tk AR P s L BT T 58 DA AR
il S ARV BCR AR A B o R AR SR A O Al 5 BB EE R B T G Aok Ok
RIAIFRF, XA EAEIL R PMER S B TE 0 T ORI AT ML 56 4 M7 79
AUTBG FAMMEAERSRNE, RN EE PR &, K. LR R
SPGB T LB A H B 1 2E RFORAR KL 52 IR ST Alk 22 il
N L VRS EORAMSOEN R R A2 15 R A5 55 1k 2 B R R 20 R
Hxai Aiolbais SR 225 R AN 55 XU 5 B -

4. BR®IT

4.1 FERBE

BEE T 56 ANEY, Al Ia) 58 S gl e A B B ) S8 4, Al
NG B S T R s P Sy B (AL S T R o R I RS AR OGSOk, VR 2 e AR H
AR A b R v 2 Bl i i i A 225 a2 JFIE I SHIE A SR REIE S
RS, B TEMER (2021) S5UFIESE, UM EH BN, &35
AV TR ML AT I 32 242 o, e SR BN A i XU BT o AT B AN 7501 (2018)
WEFAIL, I RARML I FEARRUR P . EEBERR, AN HE A%
BEP, SR IEA T R S AT A I I e AR B R B AR DR A, 6
A b A 2 PR XU o

Hit, ASCHR ARG AR H1: (0 e B b Rl sy A7 A RS R0, (At L e
R B TR 2 R e A XS AR HE KT, BIVRORE B — Pt I e Al AR e 27

BTN e B BERE BT Ao lb RS A AE KT BB, AT TR 2 2% 2 STk
A7 AN T B R 7 A PG RO (R EL AR SZ AL RT VA 40 i 45 HH P S I R A
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S RSN AR BLAE SN P BAT SR se I BE 77, 5B IR A ) i
PERRIANHE . BRGSO BEORIMGER . BEOREERRA], PR sE g w5
7 2B H T T A 23 TR B2 SR A H I o 5 2R ARG RN AR BILAE (R R 3t Ok
B4y T b ok BRIV 55 iy, BEARRAT P 537 R B Bt I 1a) 46
DUBURA S B — (LN IRIE (1 J AR W28 Sl W (1L JE AT i I i A
BERE S BRI 7 7 B EH BN AR SRR VA AT AR S

R, ASCIRI N e BB AR H2 . e B rb R I vy A9 JXUBSE S8ONE oK AR s
P SR AN BT, B BN RS A 5 75 3 AZ N ) 34 SRS R 2 i
Plm B RIRAEEE, — RSPl Z i s R URBRBIEE H3: fERR
A rp LI 11 AU SO OR B 3L e i O RO U 55k BRIV PR 5% 77 1) 25 2 XU A
T (AL SR ASH F) P 80l A A J bl £ Lk B e I RS

4.2 PR G BN H08 SRR

A3CLL 2001-2019 S A [ A JBE 128 =) (0 Ak L pe R A BT A A, MR 3k LA
RN, WP HEAT RTINS AL o, B IR R ERL A E R IR,
SRRl B ad]; HIR, HRER| ST R AT HIRDL. *ST R4
BT RS, S BRIX PRI A ] s BRea s 25 RS BIAT b 3 4 IR 3R AT U Y B 2,
WL VE AL 2 7] 45 ST AR AR BB A e (N AT ACAS,  FFAHIBR SRR AEAEAS

BT ERAEA, D E IR R 55 fabs, AT HE AL 2 .
B5E, SHSEIRGE SR, IR, MR EEEAT BN S% Mg R R KA,
X AR EE AT I AL P . AR SRS 8924 ATHEA KR . AR5 SR TL,
XA FBR R A SUE B ASR AT, FEARBAFAEZ S, PRI EE RA B .

b E] BN R R A RO B 2R 2 B (CSMAR) , HI AR
AR AT IAE R, BRI A Wind B8 R 3RS A S B R R 5 TR, #b
FEHERL R (AT A o LT 2 A RS AT SR 5548 bn 449k H CSMAR ¥ /% o
BeAt, BEAL B 7> B Python SE R, SEUEWFFUANEIH 72 #r24 H Stata 5.

43 TEFE
43.1 WHERLE

NV X &SR —: RiskT

-19-



PLEAB AR SRR TS, AW RSB —FEHNE.
B RRERAEE, B https://d. book118. com/84530304214
4011100



https://d.book118.com/845303042144011100
https://d.book118.com/845303042144011100

