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B, N SR E KSRV IR, TR X BACAEE. REAR. My
EEREE, WS AN, RS SUAE KRR R

(Z) ERMERAMAAE
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R A AR LRSS, IR O 6 il 1 R B A AR BT Py 7 Ml S ST R BSR4 32T ¥ 1) A AT (R
5, 2014 4, EE=T734F P2P. B RARZE T8 5 LS ik 5] 8 Jide ot 2514.7
1276 R 444270, BT A8 55 TR ) 4 Rl T 2UTE (B Y MBS /N LI AM R SRz, A
DUARHUEAN R SL I AR, P2P (R34 Jm 0 ELIE ) A it & 4 i A e 2 LI ) 4 i [
B fEASHR AR BN T TH
1. P2P A7 MVt A1 e Al
UEAFERE, P2P AT ML AE [ P % Je 1A, i B UASEAN T 38 K 1 [R] I S V7 2 g R B AR TR N,
NEW P2P AT AR SEIR AL T RIS, thst, EBx L P2P ATk REER, (HEH
RIS T —Fh R ANV R w5 FR PR R PIRAS , IR P2P AT kg s R SRR AL T i 8
FpL2
(1 EN P2P AT\ PRH A JE, HEAN AT 2
2014 2 FE N P2P AT BOE K R —4F, FEX—EH, KER P2P FE AL, 3k,
BENIIERLZE B, — 2R P 5 2 3 B E IR, 2014 FF 38 K LA I P2P “F &5 58 il #5
AL ISR 40 1270, WEARKRE, HEIK P2P 47 Mk 32 B0 2 1 1 [ Y, E A R % SRR
(A R, AHMEE R E A BT A R E P2P AT/ N e ANBET 2014 4F 1 SRS A (£
B RS 42 L HmR DRSS 1.3 123670 AR, Wil LB ZIERR R ANS .
5230, Hpl 5 EEREA SRR P2P i AmRE ST (51N RIS 1555 5 BEAR A ) |
HHIOY (A2 B ASE 5000 J73E 70 B #8) AR (RI4FEA 5000 /i3I0 B 0% %,
SMBRIIVENFT LU B P2P E AL IS —25, P2P AT LAEE N C AW HAEE, 1E% &
WM SRR, WA TR AR RERE R AL R Ak ok B p T T B BN SRR 5, XU LA
VEAKAERI DG RIS, RENE RO IR e b 10 A% B TSR % 7 AR, S B Rt 1
JE .
(2) [HPr P2P A7k RALHS, B5[E P2P “F & MR iR
Hr /NIl S 4 ) R AN SR A TE R, S A 28 A T K A TR ARE P )
7 2014 4F APEC I&4> |, #h-F+K Alan Bollard 17 [E K SommaiPhasi #5845 B2V K & E 7]
DA =] v [ I ELIC Y 4 i R R R 3R JRPE AR IR A Se i . TG P2P AT 7R R IX A=
T MR g, T T AR B B R SR AL P2P R PRI AE S A TR . R EEAR
Hraa R o3, ARV Y AN R T A IBEA 2300 123573, EBR P2P IR AR E K.
P2P [ REFAFEEE. HEMZEE. £EK Lending Club JEME——Z LTt P2P
filk, HAT Lending BYacliE Ll 60 123570, (HHEERE TS OEE I E, F b
FEAERERN) P2P M GEHCF G . T HA QDL B M T sa R Se U & M RS RE, R
P2P kAT TR B, TR ER AN AR —IK, LI 30 (BRI 4Bk
TWHEINKE, P2P AT EA KA I 5 AR BB AR . —RE R E R, Hil
WAERE . FE, EEEEFER— e, HALRE P2P Rt F K E A AT B4R
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MR R, XAIUIR N P2P IE B EIR AL T 7T A TN . 2 P2P Aokt H AT

R PR 2278 Y B T BRI AEAR IR P, i AN B E N T AR, A Lending Club 9l
[l A5 I 10 35 7o AR PR BR 1l AN A2 2% (Ao e e, i R 5 0% 2 o A0 e 7 35 <
SELE T SEHARIRAT R R IR AN R B LR 4 BE SE B B2

M7 BRI, E B LR RIS E P2P V-6, HIER|4ER P2P T
P R A BB R AT 57 10 1%, RREIFEAEZIEH BRI iz, &+
[E P2P Ak PUE HATHINL 2, BIRAT SRS, DAPERSR I A R b Besiin i, oA
ORI A Y .

(3) At S E BTy, RECRE &R

[ P LR BT RESRMAAE N E A P2P 1 FE PR AR A 7 rii s, i R 0 i e s & H Al
EARTRANR T TR, BrIAE L2 [E A 1 AT R E Bk 35 (1 P2P Ailk,  H AT IS 5%
BEOHTIN. BESE. BN 36 558 rh /N Al T e 3% ml 5 1 T el B IR AE 2 BB PR K
LTI, I HAE SIS T IS E B EU 8 AT BUS HEREL, LR
F AR AN Al g 5 BT e X DR o

WAL LATF AN SV HIML 55, SRR MA ROt M, SCELEA P2P
LIz Ay, T sEELE B E PRt T E AT H K], BRI E PrlA) BEA
M, B9 17 B ia i A AR T HIEE RIE, KA A EEHE R,
NZJEHIE PR R e S0E 1366, 7£ P2P M PRL S5 EJem2F N EARRBTAIH BUT
I, TR TS (IR 1A, AT DB RS 22 IR T [ Bn B2 A sl (1 1), £E 5 &
P2P 15 [R5 4 o 48 A A 0 L

L'ﬂ ATBRTEL

o ETINE e &S

Listing Sum Returns Payment Plan Balance Loan Tenor

SGD 8.00% (p.a) Manthly SGD 12 Months Company seeking

$100,000.00 nstallment $100,000.00 funds for

Payment expansion
purposes. Persona
guarantee by
owner.
Min Amount: SGD $1,000.00 Max Amount: SGD $100,000.00

Finance
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R $3.000,000.00 FpE4%E $0.00
. 155 & 913\ 8 16
o arEn R B 1288
f-22i0) 24 12.00% By 326

a*gonh¥
BRI EHTE  FIHEE EE 100.00%
I BIERD NEW UNION (SINGAPCORE) INWVESTMENT PTE. LTD.

3.4 K ALAFR MK R BB ZAE

FRRIE: FRELE W

TR L (1 [ P B A 9 i [ P2P Al i U R SR AL 17 AT LAZ 5 A 45 1 JE i«

© XL, PLOEARAFL, JHAELEZ TS

HI R A EAEBGE . EPF Uk SR, SRS, HEFHGEX AL T #Z
B A T I (BIanZ . EnRE) SERAD R P2P 1Y, FEBCKIIR RS
A]o XFEETTE , RRIHAAAE ELARAT R G0 R AU A NI B N [+ B 1 U5 30, P2P &
JEMITT 552 IR PRIR JI I Ay P2P [ Brfu B i 28— 28, IR0 R BRAE LR it it —
B, CRIESED P2P P S AMUCBOLAFTING. G5, JFHY RBEE. RBE. SRIGIE
SR, KEAIA RS SR, KB E PP ERMUR RIS, 3 B g
eI i 5 AR A ]

@ gL, PHISE S, AR DU E A R

BT & E S AR, SRl ORDUI AN, P2P 7825 [ i) & e SR AN B —HEmT e,
ISR 25 L 5 R (R o ) R 1 4 UL PR Y SRS o AN [ [ X (NI e SR RF R AN RD R 2 X
THIRM e N2 A R FEARNES. SiisfTRAtHZEENSE; 7
SNBUR BB HIB A T E B SRR 2 — o ERMMRIER HIZ0 T, P2P EEAHSCHLES [ A A 46
Je&, B[R] 2% FLABSRES [ Aolk—FF, A Al BN RIS KSR R &2, B IRA
FACHIBAT o BIRAELR I 2 AL B TN, X ABHROR 1 AEH IS 55 AT g . 24
IR, BT AT R G RO — e T P2P X — <RIBS KRR 780 M, FrLh
N2 45 5 T AE AR 5 WL 00k L AR SR (8 R AT LR B A S 4

@ AL, PTG T, SRBURE R R

PEEL P2P TG MR R e SEBLE BBt Azl (HAE BEACIH & il i e, X i)
VR JCESEDL. (HAE 2 P2P 1 ESCHLEPRBTANIRE, BITRARIF R 2R Lt —E 1
K, IRBOARN T 0 B0F B R € s E RIE. el HaTm 5, #8816 A i
N IR BE IR 55 o 2T 3 1A RGg AR . JE DX AR SURT BL T i A T I s AT
W, =GR NER, EEAANEERE. HIERSIEPRE ARSI S P2P F
B EEERFIHL, —RHEAM 2L 55 BB A R, R BCRR AR AT H 2200 (i
JFo I P2P [ FHESMi R, AT LASEHUET Gtk 22 v D SRR D ) 5

i bprd, hE P2P Ak 2 SR AR X A IL [ SR T, A2 R e 5%
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AL BT M P2P AT, KRBT MIRIE, Oy SEBLSO Ry PR Bt A il 55

P2P - & g 3 — E F:hill

2. HBCMIA AN G AR

Bt ELC R KRB R A e, 2 TR A /] #57E 1 T S R LRA A R 2, g ey L £ 1
R APH—ME HENAARNER S CAER TSR, Msk, MR, 1%
$e4, P2P FERATEEZ Ay 1H o A, F R B B e AR A4 25 B AN R T R R B A
R &, NHERE EE PR 5 O R T3 RS S . T IAR G e
RIERERAE, Ay, B, &S, #ZLUR S Po I . mAER S0 4E
EORIRE, LR A NS, AL ANE RS TR, I ARAT S S Rl R S L
FEFF AR R . B, PHEH SRS RN (REFREMBERE) MBS 5P, X
PER SRl O W I e AWBA B4 #r e UG, 52 5 T DRt Rl b R A, R A id i
R GG 2] A=A K BB RAME B, X2 S REEh PR R, BRI fedE T 4xmh
OITE R

MERTF Gty HEBBIZ L& ORIER, WS <R 5 o —IE R AE 2
-G Rl O I R RS o ISR K52 5 bt Bl T2 B R AR AR K 40, PR SRl O R Z
AR, i E RO . KEMEah O . T LR S T IR PR, 1S S
O 7 B XA B K 5K, s 2, RER G IESE ST, o LIERAEE
ISR NG R ORI R B 2 o AR BLEL L SR S N ARER I B Al TESE 2 4
A4 RSO, fEE N CEYPE R T 4 SRt O AR .

T3 IMEBREENFENEHIZ

b B F =5 AT FZEIE B
AT AT Ak
NG K BT HL/NDE ST T 2000 1278
EERTS R AR B A OR A PR ]
T4 RiaLH4 2014 fFHL4 1740 5789.36 14 7T
P2P = A1k 2014 4 8 A5 Z ¥k 110 127t
BT WL W R ERAT

G R IR: BB AT R

B L b 7 AR O T ML A SRR LRSI Z, E B3 51 5 b, FUBL 4
PR B, TR bR G0 =B R . TR R EEEERR S =
7 T C2H) LR, FLAT BRI PO, FRIEE R SO0 5 95 MABAT 5L B B 6 40 2 i BB
i ] WA L 59 5 e R 12 [ e o TS5 B 0 o 5 B
TFo ISR T 5K SR 5 IS B ) 6 1 TR T o TR il
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(1) @k EEFRT 50
LI i VA S (1 25— DA R S 2k L E PR Sy by, BHERE R S5 1 B
N RGNS SR . EERH 5 3 Eam B HE AR R 55K FrEse B
ZJE, Bron, ERrA = R HE AR SR o o N AT R 2 — T ZE BT L ) FE B A s o
br 52 55 b0 i 8 57 b 32 BOE o S 08 Aliexpress ) B BB B E R 2 5 T B
(Alibaba.com).

RIAMBEEMSRE-EEWSZWN (B 27T

2014-09-30 2014-03-31 2013-03-31 2012-03-31
£ a= ] i R TR AR
A HIEME HIEME & IHIRE HIFRE
Bl 326 525 345 200

I i 326 525 345 200
o [ L TR 4 269 451 292 156
EN 31 49 42 38
Fotolk %% 21 17 5 1
Z VSR BB X B At 15 it 5 8 7 5

FHRERE: MEBEFREFR

MBI B L S LR PRI 55 4R BB 51 5 BB L0 S8 RN 9.5%,
IF [ A8 P 55 T S A EEATS B BRI 220, 3K — D5 T i B 17 o B B L ) L Bl 3575 A T2
AHrB & EEBRS G AR S35, WBUA FRPRBURT R RET B EL S Y 1 B
Mk 55 2R R A SR B, 2 B B 5 Rt IR AE H XIS A A B T A K

FEFEPRA 5 NG R, AR 5 EOB ST, UK S LA T N R, £ 2013 4, T
HEEE A 19%, MR S EEREE 81%, X B TR AROR [ R 57 5 10 B A [ B
J3 T o

100% -
80% -
60% -
40% -
20% -
2011 2012 2013
nETE nitk
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3.5 EFRBEZUN G L
FRRIE: FEECHRGEHAS

© KEEPREHLS (B2C)

I b2 50k 55 2 L R R MR ARG (0 1 0 05 %5 [ bR AR AR BRI T 3 2 ) M
1o P AFRESZE (Aliexpress) & B EEFF R EREEW S EEZF &, nfLAHEH
ANV AR 7, ARFEIMI 2T ok v AR R 2 R B B AL

10 - 9 - 160%
- 140%
87 - 120%
6 - - 100%
- 80%
4 - - 60%
5 2 - 40%
- 20%
0 - - 0%

2011 2012 2013

e TEIRA (f27T) —=—YOY

B 3.6 1ESZE Al iexpress ZEUTN
KERE: MECEEREHS

FEEPRRE T, EERNZ5EOFIL S, 501, #3528 (Aliexpress) 5.
CMERE TG, Wik, 5 WETFRERTFE 30%EE KT, /R A A i 2
i (Aiexpress), H RHSZIE M) 6 43R 220 NMEKMIX, 7= RE R 44 DAFEF, 5%
(58 L R EEENVON , A SRS R 5000 73/H o MR B B A B i 4,
I P 25 . 55 RIS RGA . 147%, T2 5 BUEEIG KO FERIE 400%, ARKRA B WA MK E
(8

FENV 5 I DXL b, M B S [EIRT L DG e S e 77 R P e e R = [ 5K 4 TNS
Giit, 2014 ok SZIBAE D W) H Vs R Sl I 1590 73, BN B i 2 A o
M4 E-Bit (U FEHd, HESHEAE PG AT 5 R DRIk B 20%, KT 5 IR Bid. 7538
] A e 2T A 1 B LR SR [ s 1y o el T E B 2S5 i b T e a6 B ARk
FERAE SR, TR H T [ P 7 i B A DS L P LB A il PT DUKE AT DT Rt bl 55 14
Fob, UM M. R, R SRS AE 4eis [ R DR e 4 B3R AR X T oI L XK, 1B
TFARFEE . PURREE e T 37 o
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@ REEPMRLS (B2B)

T ZEN S, EE AL SR T Bt B B E S EBR A 5 1% Alibaba.com
BOLIN M, £45CH 15 FRARE, FEEBRS/NREE B2B fitk 5. HEAl
Alibaba.com % 1 /- AFESEE . EIEESE 200 Z2ANE S, FEOMNFIINA G Bk,

40 - - 7%

39 1 - 6%
38 1 - 5%
37 1 - 4%
36 1 - 3%
35 1 - 2%

34 - - 1%

33 A - 0%

2012 2013 2014

mm {ERURN (f278) —E=YOY

3.7 Alibaba. com #it £ U
KERFE: MEEEEREHAS

1Ml 55O FE N TR0, ERAR AN A LU AR I B 5 55475 o 6T B 5 ) (9 48 R 7
80%, {HIHF AR B B B2 B 52 B i o T M M 0 ) i A, BV R AN A o B B A
PRGSO AR G R,  H AT IEAERAR T #hiES B2B Ty, B L I B il Sy 36 [ 248 s b 2L
FEPE LSS T EERR, MERARERER. NN, [FR, BlEEE M
Alibaba.com TR IVE G SN, (EFE 2 A AIES SHURMEE . [N “ePass”
(Frgrions, PRI SCH LR . SEEAE, [Pt 55 1 A I RE i 75 2R [ B il 6]
N RIFRIGTERR, AR K EE B H AR

(2) FeE I ERAE B RS

FEE LI PR 5 ot 2 )5, B A B AC B R A i SR IE A2 Hh B2 ) 1) < R A AR
MISCHE. B8 =J7 SAR ISR IRIE A AT B Re e L G B AEE A R . S0 A6 )=
BB RS, B 5T G R REhHET, B B B E PR 151 5 ot ) [ PRk <l
L IEERGD AT . [EPRSOR S, SR AE I B b 55 2R 5 =0 SR & BT R
A FE] P <z U A1 = R 0 T S AS R, R8s R R S AR S R [ o < R 48K ) B
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3 USD pyo RUB
£ GBP RS BRL
3 CAD $ AUD
€ EUR Rs INR
2 UAH ¥ JPY

3.8 M EEPFRMK A S FEDH#
FRRIE: A E EFRIK P F ok

Al BB SO 58 00 /M i A o5 22 [, BB C@ 120 N, 253 izl
55 BHBNCA K S 32 A BN o [ R SEAR b 55 LU IR A SASH S T W 1 T i 22 22 (R 22, R i b A
55 e B SLAE, T 9 K A AU A 7 R OREe o B AR R Mb 55 32 BEALRRHEHS 1S4 S BRIk 55
EPREFEE. (1) FEHR S L, ST ERFEERAT. EERHTEY TER SRR,
(7 I e % 1 AR B8 =7 SCATESE SN, B ipay88 (EhoKPEE ). webmoney (% i) 4.

(2) (2) #BEENL g EER-BEAMCR RS, FlanAl H AR R AR R EAE, R 5. TRk
HH . BT (3) GUHL SRR B FE bR sk b i 8 E 2, 1208t FHR AL
855 5 UATP SRR ERBR TS ST 4E . (4) 5 _EEHAT S HED B BRICH0L %, SCRFsIt.
Koo Hoo. oo, ocsE2 E Mk, JEEER#EA 5 755TT.

[ bR SAS R AE 2007 SE AT AR ARV 55, PRI 72 [ Bl 55 77 T A0 476 A Fe ot B
fif# . BINEBEEEA PTRE, TR SRR, SO R BRI S 57 RIETE, T
FERFE TR ER, B IR R 7 RAE T S AR B S L E B T 0, B =07 SR
%Ly, AHCAEIBRICER . RS S5, R [ B ol 55 ) R 452 e T

(3) Heys ek b bRz

2 b I B 52 5 RS =07 STAS R R 5 gAMb A < R 0TS ) A R SN 1 kA AR I — B B
82 ARG RER =7 AT T A B, ARECE 2 DL SRS B, I 7R L2 fl B, DARE
VY , BD A R A R 55 U, DAHERE B B8 =TS0 EBRGEER. PRk e SR AR
2 b b RO AR T B o

© H=T73AY

[ BRSO FAb S5 HIdR Et, AF NS FAERE bR EREN, 7 BEATI H R 78 2T
SN, AR EBRKS F5 TANCRITUERIE . A E LS, E RS NINGELS, BAR
REA R TR G35 8], BAR A BB T LAS 25 [ A SO 5 A0 5 1O R Rk 46« (E R
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LR - £ FRs S IE A Alibaba.com b S FH BAT BRI AR, LAY T, S
FUR SRR I, B0 U B 2 =07 ST, P B H At 4 Rk 40

@ HEFRSEFOLSS

HH T34 SZ I8 A Alibaba.com (K& 7, Bl LS ST a4 T AM REREF R, [F
I [ B SO AR At 1 R E B AN(E SR, Xl vl LUR 520 i FH P s s =, A
RBIRESIAEE R R, AT MRS . HAT, bR SRR SRR (E B R 2L E
P2P 4. Lending Club &-1E, Fi3# S2i@ A1 Alibaba.com ¥ & 138 B L5424 30 J73E Ll
MPeak. BT REZA, R EEWERRIRREE ., s REHAMKET, h2ibi it
RRBE RS . BT BT H R, B EICE AN AT B DR ORI R AR 5RO,
EAE B T b1 HIEE 5 2 SR 4, AR —Ff RAEF =07 . BEAE BRI
ATOT IR AL . BB R, EER 0L 2B Y -

@ ZRE M Rb g

(] e [0 585 =07 ST RS 5 e T PA) L IER IR < it ) Sl A ) B &b, ot - BE 7 (ARG, DA
L HPREYE, T IRFEF BT I L5 (S 58 S S bRtk 55, WELERAT T 1R
BHOHEERR, EREEOE. T TR LA R SR AN S

FESE =07 A, BB, B PRILR AR S5E 8 B i, ] IS IEE N A R,
REZAEL S RS R S, RBEPRRAT . . R, ARG SR GRS, 78 FE R
< Rl R JE T S IR R IR A

3. /N

HI T AL Ge RV IR V& 5, o 58 SRR A H 25 T i 5 Aof ok DR 58 o 7 I Y E 3K oA <
R g v ] < R A N B T [ A S B 17 3 00 KR, EL BB X AR B i — 5K g A b R Y
KW, B 2ARFEAE FLIRIN - & B BB i, V3 ZERA A R v .

o ] Y ELER X <A, A D9t R BRI R AR, FEARSKR B [E FrAbIE % L2 58k
TEATE, SR F R S AN 2O I B BAS U E . DUEIR M O AR FE R B S Al IEAE R
ARG, 1R E R bk AR )Ry, atEEe A A A E . il ESCEga . A4S
HH PUELER I ARV AFT P2P ~F- 65 g O IR HLIDG ) < g A0 R R ARG . (1) HIKM Aol 5T 5
Hol <Rl R R, JT R E B E LSS, B I RAME BRmIAEIE, IS R A,
B R EPRER NS . (2) P2P P& LI AR GMEPRE, SLESNEI, H5TT
FUZE RIS, PSHE AR E M 78 4 4%

HIRM Rl (E BB AR S &, SR B dRsh R =, bR ELI ) <5 b i
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ARRIRERISR o o [ (0 ELIB A R AT Ak T2 A0 B B, (H AT RN, 1 [ B e B 5 [ A P L

WK ety 1) 7 — AR 6, b s i 0 o [ < k) S 25 1 5 (5 D T, RSR R PR p
R EYIAT .

v PEESEAEE D K RSB REE

S NR M S ANE FAR R B, RS HIE SR U RE H 237 10 H 2 OR .
H AT, AR T8 B S IRIE B = Ay 20, RIREAT 3 AT MBI N R Mk 55,
FESERRL S5 #R AR R, EARFT T E BRSO R GE (CNAPS) Bifrse . AME PR 32K
HIE [ A X R SRS AR G B, H A IR T 5 8 SOAHE SRR AR A KB &R
GLISATIN IR RSOk 305 SWIFT A5k, BB KOS IR 45 5 AR SIS 5 17l o
PRk, F 2R L LR MR SAHF FON EEI RN AN RS £ 40 (CIPS), 2
TR HATIE AR RN B T 5 55 S AT (1 3= 2 T8

I, BR 7 5e AR RS, 3w ZEIN R BUR A IR BOR BRSO, Bk B4l
HUR R B B R A5 RN A R85 1 A %, ASR O BN 58 % RO 1R BE AT A A DR e, AT S 4 b il
55 Hh Bt hel 2 HERE

(=) ARMBREZMEREFRER

SEATIH SR Z 2 JARAT A R AL S 2 BHm sl SR B i SR 5 I 2R 5 & A
TR, SUNERA R EEAREREIM . ST RS ST SRR EEMRAT BiE HH S
(8

X 2 B ZOR UL, TH 5 BRI E N & R Z 18 AT, B2 — [ 58 T 2 22 sl
R O B PR B T, 5 S0 G 2N A FE 2 [ A o ARGEIAERERAT Rl LA P2 (SWIFT)
12014 fE %R, AT A NS XIG, BREARRIRE AR M b, XRA
R PR AR 1Rt TR e 3R SOAHE AR SR E PR U RE L IR Y 7 S i 2R i
TENRTEEERE RS, GEH—EM—Ea 2 HATERK =P 5%, mET, AR
M bR bR AL Tl D B DRIE, Axifiseis Rk NR RS ML, i N RS AHEH
PR R IR Rt B, AR [ LA A 25 o AR B — AN, R AR
e EANTT A —2b

Y OSWIFT SRR “RERFMVARAT S il b2, R E BReRAT RN i [ bR A fE 4120, 0T 1973 48, Bl
SRR ZHE KK ZHRAT OAEH SWIFT R%t. SWIFT FIMEH], EHRATIIAFIREE T 224, widE, Pk,
PRAELE BB S5, TR e 1 4RAT A 45 S S
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1. NRMSAHEEAE RZIVR

(1 REH AT E BB AR

F SR IAR T B A A0 ) 465 38 B AR B 1 6 N ROARAT <o B IR SO AT R G
(CNAPS) R E AT R MEHEAE RO 20 H A B G T 1991 4, 1996
11 Hak N TSP B, 2002 4F 10 H 8 H, Z A& IEA/EH EARBITEFESH 0 F
LIBAT.

CNAPS T4 H KASER AF R4 (HVPS) FI/NEHltE R4t (BEPS) Mi/MIk& M &
4t, LSO EI P B I RGNS ATE FE B REN MBS KRG AR, A AL G,
Horh, KA ST RGFATIZEIN IS AHE A, 2AUEHRE S, BIENSHATT K
Al BN LA Rt i R s 224 ATEER SNBSS o /NI R SO AT R ST SEAT
R RE AT, FLESBUE RS, BN RIRAMRRA . Kl 5 8 1SRG F RS
TPERF AL, AL SRR BE S R

B 7 E ISR RGEZ A, WE SUHEE RS8P IS SR HRAT WG R LEAT N R S
TR RS AT R RS ST R 5E EEH N7 .

TEF SN R SANGE R G7 10, 2011 4, P E ANRBATIHIRALSIT MBI R
MABSANERE N EEZIREM AR MBS AT 248 (CIPS), B TR HATIENARAR T
P45 S AR () 3 T, B N R TS BRI SRR AR 5 (K e A . IX TR R CNAPS (i
E AR AT R G0 LI R IR BN N ME SRS, MR, 224, faE b3
ANRMEBREF AR, X—RGAAEERRE. L, SWIFT 5 CNAPS 25t I8 il
SO AR, FTRE T 2 2SN BT N RS . BT, NRBURSCHr BRI
HER B R, AT CYuE M AR TS R (CIPS) P Lifg, FFRIMAES) H T
ERHEEN.

(2) N B 5 HRE BUR

MBEETERBARE, HEl AR MBS EE H R 2 =7 .

e ARBRAT 7 2, RIS A ARAT 1 9 B AMIRAT ROARERAT , Sl I 858 P9 SR SR 48 58 U i 4
Ho4 [H bret SERE 1B WiV ARAT , AT 5 EEAMRATAEE NI AR S Sobhil, AHITIZ AR
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Money Market Interest Rates, Liquidity Supply and
Demand, and Central Bank Liquidity Management: New
Analytic Framework of Money Market Interest Rates

Fluctuation

Sun Guofeng Cai Chunchun

(People’s Bank of China)

Abstract: A notable hysteretic downward movement of the interest rates was observed when the
money market rates underwent big fluctuations in 2013, which was hard to be explained by the
traditional framework of liquidity supply and demand analysis. This paper, based on the
assumption of the diversification of banks, the uncertainty of shocks and the inadequate availablity
of central bank liquidity support, formulates an analysis framework from a micro perspective
incorporating money market interest rates, the liquidity supply and demand, and the central bank
liquidity management, and also conducts empirical studies based on Chinese date to reach the
conclusion: once the money market rates breach the reasonable upper limit, the central bank
should immediately supply massive liquidity up to the threshold to bring down the interest rates
instantly. And the central bank can use the Standing Lending Facility (SLF) as an appropriate
interest rate policy instrument to directly regulate money market rates, thus requiring enhanced

transparency and applicability of the SLF.

Key words: Money market rates; Supply and demand of liquidity; Central bank, Liquidity

management
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Accumulation of International Reserves, Goods and Asset

Price Inflation, and the Independence of Monetary Policy

Junfeng Qiu

(Central University of Finance and Economics)

Abstract: We show that the accumulation of international reserves will lead to higher money
supply and higher goods and asset prices, and will reduce the independence of monetary policy.
Monetary policy tools can prevent inflation only in the short-term but not in the long-run. Even
when goods prices are under good control, if people expect that higher inflation will happen in the
future, asset prices can rise rapidly. Our model shows that, in the “impossible trinity”, giving up
free flows of capital does not necessarily mean that a country can have both a stable exchange rate

and an independent monetary policy.

Key Words: International Reserves; Monetary Policy; Asset Price
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A Literature Review of Cryptocurrency

XIE Ping SHI Wuguang

Abstract: As finance becomes more and more integrated with internet, crytocurrency has
attracted many attention and debate in the world. This paper summarizes relational researches
from six aspects, include crytocurrency basic principle, its currency characteristics, development
and evolution, payment innovation, legalization and regulation. With its development,

crytocurrency will rich the traditional theory of the monetary and payment.

Key Words: Cryptocurrency; Internet Finance; Review

138



IM1

(IR IS

2014+

tional Monet

[M Ell‘a:ﬁm M

ry Review

»‘k >

b 3% T VF it

International Monetary Review

CEFFR TR AP EARKSEBESE AR EHN
FRZAN T AR BT B Kk T Y 55 T 5% R K6 R A AY
A, GFRY EERRAARTERA. BRYHARKE
A B [E [E FF 4 k505 5 LA BRAT 309 T 3% 19

B 2010 £ F AP LR, 133 THLERA LY T 2k R Fe
XA ZH. FIRBRKREER. FHART KEGRMA LA R 5K

L BAR. BRXFREERLENSBABRGEL. E LA,

{EmEK !

v R BRI REUH A

WIES %, HEMAF, FHFEMEXZRFF AT, AIREL
THAEXBEI MR RBRBEG S Eft, LREARESL
P ) BFAT IALTE 69 & i B4 o

BIR AR RiREEH] . BA—E M ARZHRMME .

2« MEBERRARIEAY KR FBLLAW, UTTAR. B RAEEAT L Z RS, o
AFEM S, EERRRN U . RS TEREROR, 1S B ¥R, AR,

3. 4L (SCE b

) MR BT MR SCEREE R, — ORI 20 7, B AT INEFR A .

SChREIAE R B R I AR hk . HRgR . IR AR, HTHRAS. AnohFE e B BhIUH NN A

O, JEARGLE G

4. REGBARA DT 6000 F LA Lo SCHTHFEBAL, F7 AEAR R S5 K [ B br v 5%
.%ﬂm%%:mﬁaxm&%ﬁiﬂIEW@%EW%&%?%I% EREZS W&
WHAEHEH) BRmsRER” .

®isA

KA iE Bk Email, EEEHEFISFRK S SCHEFR (word #530) KiEZE imi@ruc. edu.
cn, JETEHBAFARE EyERT “HRR 7 FREAEE WA LOCER,. W2, mTild. &%
TR A A4 ARATENTER “ (EPrfzmEe) &7, HEEFEAEEEL .. BRINE. B4,

CERFI
MRS HbLIE :

ABE I HEGE X P O KA 59 5 E ANRKAIMURE 605 % #R4: 100872

(EFREEMITIE) JRiES



IMI &l Bs §% Th PP 8

M

2015 %548 &% 314

H B EERERIRL INTERNATIONAL MONETARY REVIEW
) H:AH Monthly
T Hisk K XIANG Songzuo
3l FR/:FH B K R Su Zhi  Song Ke
FHER  hEARKSEEFETHR International Monetary Institute of RUC
HEREAGT - (EFREHIFLY MiEY Department of International Monetary Review
: 5| R X A
. J - . e o Address: Room 605,Culture Square,Renmin University of
ALRTERX RN AL 59 5 China,No. 59 Zhongguancun Street,Haidian District,
N Ak KE 605 %, 100872 Beijing 100872,P.R.China
B % :86-10-62516755 Tel: 86-10-62516755
B %5 - imi@ruc.edu.cn E-mail:imi@ruc.edu.cn
AR ABSE REHT TR
i
Gl
AT &R @A

f#iE-Weibo





