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ҙḠ Ὲ ֟ ├ ҙ

ⱵҬ ᵬ ῏
Ḥ ҈ | |
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引言

ҙḠ ҙ ̆ ҙ ̆ ҙḠ ᵬҹᶫ

ҍ ̆Ӟ ԍ ֟ ├ ֟ ӊҬȂ ̆
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71 ᴑ ҙḠ Ὲ Ҭ̆ Ύ 36 ̆ 50.70%Ȃ Ӟ ԍ

ԅ ҙḠ Ὲ ΎȂ

ᴑҙ׆ ̆ 2021 396 ᴑҙҬ̆ Ḡ Ὲ 58%̆ ᴑȁ

ᴑḠ Ὲ 41%Ȃ Ҭ ҍᶫ №ᴪ Ҍ ῃ ̆2022 ╠ 10ҩ

ῃ 91 ҙḠ Ὲ Ύ ̆ῒҬ ᴑҙ ҙḠ Ὲ 60%Ȃ Ὲ

ԍ ֟ҙ Ҭ ԍ ᵝ̆ ҙḠ Ὲ ᶫץ̆ Ⱶ

֟̆ ᴑҙ ҙḠ Ὲ Ȃ

二、商业保理公司在不同资产证券化交易结构中的作用、相关风险点及

缓释措施

׆ ҙḠ Ὲ ҍ ֟ ῏ ̆ ץ №ҹ ҙⱵ ҙⱵ̆ ҙ

Ⱶ ֟ ҙḠ Ὲ ҙⱵ ֟̆ ҙḠ Ὲ ҹ ֟ ├ ҙⱵ

Ғ ֟̕ ҙⱵ Ҭ̆ ҙḠ Ὲ ֟ ֟ᵬ

ҹ ֟ ҍҒ ⅞Ȃ

̂ѿ̃ ҙⱵ

ԍ ҙⱵ ֟ ├ ֟ Ҭ̆ ֟ ȁ

ץ̆ ̕ ҙḠ Ὲ ֜ Ҭ ̆ ֟

ῒ Ԋ ȁ ⌠ ғ̆ ṽⱵֲ ⅞ ├ ῏

’Ҋ̆ ҙḠ Ὲ ⱬ Ҋ ⌠ ├ᾫט ҹ Ȃ

ԍ ҙⱵ ֟ ├ ֟ ֟ ҙḠ Ὲ ҹ ֟ ├

֟ Ғ ֟̆Һ ᶫ ҉Ҋ ṽ Ȃ ԍ ҙⱵ ֟

├ ֟ ֜ Ҭ̆ ҙḠ Ὲ ᴋ ֲ/ ֟ Ⱶ ̆

ḤҺᵣ̂ ̃ѿ Ḥ ≢ ֟ ᶫ Ȃ

ҙḠ Ὲ ᵬҹ ֲ/ ֟ȁ Ғ ⅞

Ҍ ̔

ᾢ̆ ҙḠ Ὲ ֟ Ҭ ̆ ֟ Ҭ̆ ҙḠ Ὲ

῏ ֟ ȁ Ȃѿ ̆ ҙḠ Ὲ

̆ɰ ֟‰῀ ‰̆ ֟ӯ ̆ ȁ ֟̕

ѿ ̆ ԍ ֜ ̆ ҙḠ Ὲ ֲ ᶫ Ⱶ ץ̆ /

ӯ ̆ ֟ Ȃ ֟ ̆ ҙḠ Ὲ

ץ̆ Ҭ └ Ȃ Һ
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ҍ ȁʟ ҍ ӊ ṽ ȁ

֜ ṽ Ȃ ҍ ̆

̆ ҙḠ Ὲ Ҥ ֜ Һᵣ ’̆ ֜ ȁ

ᴆҤ Ȃῒ ᶫ ҍ ӊ ṽ ̆ ӯ ֟ ̆

Ḡ ⌠ ̆ ҙḠ Ὲ ֜ ’̆ Ḡ Ҭ

֜ ֟ Ḡ Ὲ ׅ Ȃ

֜ ṽ ̆ ҙḠ Ὲ ӯ ֜ ̆

֜ ȁ ȁ ’ Ⱶ ’Ȃ ḤҺᵣ Ḥ

῀ ң ̆ ѿ ḤҺᵣ ̆ ḤҺᵣᴪ₮ΐȇט

ӥȈ ֟ ⌠ ễט ᶫҌ ⌠ ט ̆ Ḥ

Ҋ̆ ҹ ֟ ̆ ȇט ӥȈ Ҭ ḤҺᵣ

ӈⱵ ṽⱵֲҌ ӈⱵ ’Ҋ ט ӈⱵ ̕ ԋ ḤҺ

ᵣ ├ Ḥ ֟ ̆ᶛ ט ֲ₮ΐȇ ט ₱Ȉ Ғ

⅞ᴨᾢ ֟ ├/ ֟ ễט ᶫҌ ᴆ ט Ȃ

ῒ ̆ Ҭ̆ ֲ ֟ľ ₮ Ŀ Ғ ⅞/ ֟Ḥ

ȁ ᴇ ‰ ҈ҩ Ȃ֜ Ҭ ṽ ֲ ṽⱵֲ№≢₮ΐȇṽ

ӥȈ ȇṽ ӥ Ȉ ṽ ṽ ֲ ԇ ҙḠ Ὲ ғ ҙḠ

Ὲ ԇҒ ⅞/ ֟Ḥ Ԋ ̆ Ҭ ֲ ḤҬ Ⱳ ȇꜚ֟ Ḡ

-∆ Ȉ̆ᵖ ֽ ᵬҹ∞ ҈ֲ ̆

Ҍ ᵬҹ ף Ȃ ̆ ֲ ֟ ├ ᶛ

̆ ᴪ ҹ ľ ₮ ĿȂ ̆ Ғ ⅞ ̆ ҙḠ Ὲ Ҍ

֟ Ȃ № ҙⱵ ֜ Ҍ ֟

└̆ ∆ ȁ ȁ∆ ӯ ȁ ֟ ̆ ֟Ҍ ῀

‰ ֲ Ḡ ֟ᵬ₮ ֟Ḡ Ҍ ȁҌ ȁҌ‰ ̆ ֲ ӈ

Ⱶ / ֟Ȃ ֜ ԅҌ ֟ └̆ ῏ ҙ

Ḡ Ὲ Ⱶ ’̆ ҙḠ Ὲ ֟ ᶫ ӯ ֟̆ Ҍⱬ

’Ҋ └ ᵥ Ȃ

̆Ғ ⅞ ҙḠ Ὲ ᵬҹ ֟ Ⱶ ̆֜ Ҭ ῏

Ȃ ҙḠ Ὲ ᵬҹ ֟ Ⱶ ᶫҍ ֟ ῒ ῏

Ⱶ ῒז Ⱶ̆ ֟ ’ ̆ԍ ҩ ⌠ ╠ ṽⱵֲ ⌠

ט ̆ ֟ Ỳ Ȃ׆ ̆ ԍ ֟ ├ ֟

̆⌠ ѿ ט ̆ѿ Ҋ ֟ ⌠Ғ ⅞
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/Ḥ Ҍ̆ ҙḠ Ὲ ̆ Ҍ ҙḠ Ὲ Ҧ ễ ⱬ

֟ ̕ᵖҩ≢֜ Ҭ̆ ֟ ᴪᾢ

֟ Ⱶ ̆Ῥ⅞ Ғ ⅞ /Ḥ ̆ ’Ҋ̆Ғ ⅞ ѿ

Ȃ ̆֜ ᴪ ֟ Ⱶ ᴋԊᴆ ≠ Ԋᴆ̆

῏Ԋᴆ̆ ֲ/ ֟ ├ ֲ ֲ ᴪ ‗̆ ֟ Ⱶ

ᴋ ף ֟ Ⱶ ᴋԊ Ȃ ȇҙⱵ Ȉ ԓ ̆Ғ ⅞ ֟

ԍ ֲȁ ֲȁ ֲ ῒזҙⱵ ҍֲ ֟̕ ֲȁ ֲȁ ֲ

ῒזҙⱵ ҍֲ ᶭ ȁ ᶭ ֟ ̆Ғ ⅞ ֟Ҍ

ԍῒ ֟Ȃᵖ ȇҙⱵ Ȉҹ ᴆ ̆ ᴆҬ ᵥẠ

₮ ‗ׅ Ҍ Ȃ

ᵣ ̆ ֟ ├ ֟ ҹ ֟ṽⱵֲ Һ̆ ᶭ ṽⱵֲ

Ḥ ̆ ҙḠ Ὲ ҙⱵ ֜ Ҭ Ȃ Ḡ ֟ ῒ

Ԋ ȁ ̆ ҙḠ Ὲ Ȃ ╠ Ҋ̆

ҙḠ Ὲ ᴋԊᴆ̆ ֟ ├ Ȃ

̂ԋ̃ ҙⱵ

ԍ ҙⱵ ֟ ├ ҙⱵҬ̆ ῏ ҙḠ Ὲ ȁ Ⱶȁ

ҍ ֟ ῏ҙⱵ ̆ ῒҌ Ԋ Ḡ Ȃ

ԍ ҙⱵ ֟ ├ ҙⱵ̆ ԍ ֟ ԍ ҙḠ Ὲ ҙ

Ⱶ̆ ҙⱵ ֟ ҹ ῏ ̆ Ḡ ṽ ȁ ṽ Ȃ

ԍ ҙⱵ ֟ ├ ֟ ֜ Ҭ̆ ҙḠ Ὲ ԅ ᴋ ֲ/

֟ Ⱶ ̆ ᴋ Ḥ Ȃ

ҙḠ Ὲ ᵬҹ ֲ/ ̆ ԍ ҙⱵҬ ֟ѿ ҹ ҙḠ

Ὲ Ḡ ҙⱵҬ֟ Ḡ ṽ ̆ ֟ ҍ ҙḠ Ὲ

ȁ ֟ ȁ ᵣ ῏Ȃ Ҭ̆ ҙḠ Ὲ ᴪ Ҍ

֟ ӈⱵȂ ᵬҙ╠̆ ᴪ ֲ/ ֟ Ⱶ

ᵬ̆Ḥ ’ȁҺ ҙⱵ ’ Ⱶ ץ̆’

ҍ ֟ ῏ ҙⱵ ’Ȃ ֟ ├ ҙⱵ ̆ ⱴ ҙḠ

Ὲ ҙⱵ ȁ № Ҭ ȁ ȁ ֟ ȁῤ Ȃ

̆ҹԅ ᵞḠ ҙⱵ ̆ ҙḠ Ὲ ҙⱵҍԑ

SaaS ̆ Ḡ ҙⱵ ҉ ̆ ҉ ̆ ֟ ȁỲ ꜚ Ȃ

̆ Ҭ̆ ԅ ᴑҙḤ ᴑҙ ҙⱵҬ Ȃ׆
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̆ ֟ ├ ֟ ֜ Ҭ̆ Ḡ Ғ ⅞ /

̆ ֟ ᾢ ט Ḡ ̆Ῥ ֜ ᴆ ѿ ֟

ט⅞ Ғ ⅞ / ̆ ѿ ̕ ҙḠ Ὲ Ḥ ’ ̆Ҧ

ễ ⱬ ֟̆ ֟ ҙḠ Ὲ ῒז Ȃҹԅ ȁ

̆Ғ ⅞ Ḡ ̆ҍ ҙḠ Ὲ ῒז № ֜̕ ᴆ

ⱴ └̆ᶛ ֟ ԍѿ ᶛ ̆ Ḡ ⌠Ғ

⅞ / ⅞ ҹ Ȃט⅞ ᵬҙ Ҭ ṽ├ ̆

῏ ҍ ꜚ ̆ Ҍ Ԋ Ḡ ̆

Ȃ

ֲ ᴋ ֟ Ⱶ ̆ ȇᴑҙᴪ ‰↕ 23 ĺĺ ֟ Ȉ

Έ ̂ԋ̃ ̆ ҙḠ Ὲ Ḡ ԅ ֟ ≠̆ᵖ ԅ

ט ѿҩ ҩ ӈⱵ̆ғ ῒᵩ҈ ᴆ̆ ᾧ

֟ ׆̆ ֲ ֟ Ⱶ ֟ Ғ ⅞ ֟ ῀ῒ ֟

Ȃ֜ ᴆ ╠ ễԊᴆȁ ≠ Ԋᴆȁ ֟ Ⱶ ᴋԊᴆ ̆

ᴋѿԊᴆ̆ ᶏ Ḡ ̆ ҙḠ Ὲ ᵬҹ ֟ Ⱶ

֟ ט Ғ ⅞ / ̆ ṽⱵֲ Ғ ⅞ / ễ

ט ῏ Ȃ

ҙḠ Ὲ ᴋ Ḥ ̆ ≢῏ ҙḠ Ὲ ≠ ⱬȁ

ễṽ ⱬȂ ᴑ ̆ 2023 4 23 ̆ ⌠ 3805

ҙḠ Ὲ Ҭ̆ Ύ 10ַᾝץҊ Ὲ 97.95% 2̕016 ӊ Ὲ

82.26%Ȃ ԍ ҙḠ Ὲ Ҍ ̆ ̆ Ḥ Ҍ ̆ ֜ ᴆ

ᴪ Ḥ 2/ Ḡֲ ҙḠ Ὲ Ғ ⅞ / ט № ᶫ

/ ᴋḠ ḠȂ

ᵣ ̆ ҙⱵҬ ֟ ҍ ҙḠ Ὲ ᵣ ῏̆

ҙḠ Ὲ ԅ ᴋ ֲ/ ֟ Ⱶ ̆ ᴋ Ḥ

Ȃ ҙⱵҬ ῏ ҙḠ Ὲ ȁ Ⱶȁ ҍ ֟ ῏ҙⱵ

̆῏ ȁ ̆ ῒҌ Ԋ Ḡ Ȃ

三、总结

̆ ȇ ῖȈ ѿ ↓ ₮ ̆ ҙḠ ҙ ⱴ ̆Ḡ ԅḠ

ҙⱵ ҍ ̆ ԅḠ ̆Ḇ ԅ ҙḠ ҙ ̆⇔ ԅ

Ḡ Ȃ Һ ׃ ԅ ҙḠ Ὲ ֟ ├ ֟ ֜ Ҭ
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ᵬ ̆ ῏ ץ Ȃ ֟ ├ ֟ Ҭ̆ Ḡ ֟

ῒ Ԋ ȁ ̆ ҙḠ Ὲ ╠ Ҋ̆ ҙḠ

Ὲ ᴋ̆ ֟ ├ Ȃ ֟ ├ ֟ Ҭ̆ ֟

ҍ ҙḠ Ὲ ȁ ᵣ ℗ ῏ ғ̆ ҙḠ Ὲ ֜ Ҭ ҹ ̆

ҙḠ Ὲ ῒҌ Ԋ Ḡ Ȃ
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联系人

ֲ Ⱶ 010-85679696-8759 chenye@lhratings.com

免责声明

ᵬ ҹ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ̆

ӥ ̆ᴋᵥ ҩֲҌ ᴋᵥץ ȁ └ Ȃ ₮

ҹľ Ḥ ᵀ ᴍ Ὲ Ŀ̆ ғҌ ȁ−

ḱ Ȃ ℮ ̆ Ḥ Ḡ ῒ ᴋ

≠Ȃ

Ҭ Ḥ ԍῈ ̆ Ḥ ֓Ḥ ‰ ȁ

ҌᵬᴋᵥḠ Ȃ ȁ ֽ Ḥԍ

∞ ֽ̆ ᶫ ӊ Ҍ̆ ₮ ӯ ├ ῒז

Ȃ

ᴋᵥ ’Ҋ̆ Ҭ Ḥ Ҍ ᴋᵥҩֲ Ȃ

Ḥ ᶏ ῒῤ ѿ℗ Ҍ ᴋᵥ ᴋȂ
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