EN Bex s EREMARR

IGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

i

2015 7 13



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

iol4 S
X I e [
T ew [° {
N i n B ~ D |
¥ Y i [ N
e k I “ TE
1. w 3 T k | o
1€ +Y s '
® R w wu* ° 3
T 3 9 [
J] 2 [ r e Apl
[ n 1M
5@ I 2 |
QT
F2c o ” [ M- w
I T W
I D ] B u”
r \ ] C Qv
er w4~ K D
5 i -
Hr
2. W “rw H "
I el S pd
2 [ ¢ 0@
TR [



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

E T 1
1 51 1 L[
0 H w ~ & Asl D . R
[ | W pl 2
o, 2 " H ndQQ rn 2014 I w
. e i | e i
T I F ~ oL |
! T [
3. P2P * 1 P2pP W e T
e H w T € H f
I Voo | 3
| I e R
| “ " n L [0
M | [ P2P TN 2014
T T FI1 ) P2P T oe
| PP | GA L 0O [ 2005 3 17 ¥
' N & P2Pk* N° ong
Fe €Ew P e "
@ N roi
2 | | +
7 [ BT Ni°© n I 2 L
Qr . 2 1. K
1’ -l, & ° I~
" w » D P
BT
2. 1 | D r P
0 IR - I



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

JooQ

| N 4 L 10 |
Il T 6 L 23 I “nur 6L 10 r
= i° , 15.6%L 31.5% T f
SN g w [ IH =
23wl 26% 1 f O H o N
2 [ 2014 "2 8 | 3
"2 : (I 2015 ~ ut  1000b
R | 2014 [ 28.1%
_— - : i
R | i r Y ("
Dt 28wl 45% (. "
D 3 A4% [ u 10%I
i 364 b I 1 3, H |
r ' (i . € . i HU
39% L 54% i N (I F
i 1,600 € | I
4. H K | £/ kKri’ o K
Fy. ko Te vy, T €
| ® fi Fr X 1 3
Ly X1 3 2 / wl2.1% H
k dDFr3 =~ X 12.1% = ¥ €l



g@ BEXZERERHAFE

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

\\

i 2

oy
S

-
-
') B
B wi H
e [ W
[ 3 e+l Q
X "1 1 H
K 1 3K
& H LT R
i H
Hoo ot
i 3
r
7
7 2004 [ XN
. L
Il
LRT Y |
ne {
; '|'
[ e
2 3 +
2

=

"rie



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

3 + L, e | 2 I v Kk
) 6 fj O
| Fo 2 3 + F e
2 [ e 0 [~
+ H Mo + F
2 oo [ 2
u T M kK I Fu
= [ T : : Mg
Fi H 2 [
W W F / k|
/ F k | 3,
1/ T e
| z 3 W k
Y] “rTw N ¥ n NI
n wil - H N M4 kK Kk
[ H E v F w
Y Ae T w K
ro J] K
T
e €w 0 - AV | “
el & k [+ A
D oJf w 3 <ev | K %
[ H™ 1l Y 2 - “
E' w 0 I 0 Llw
C 3 2 T 7w [ N
n Xe & - 0L I



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

3 2 2
XPp 2
r D 2
X 2
TNy, 1Ye
0 - |
gDh g FDg
2 k I
Kk 1l M
| & ® 6
.Y/ H
I Dy~ E
T F ”
€ I
F AR
i
FRE Uber
Uber
M o\
A R
M o +
2 k e CI
I i o St
X NnEg H
i i
[ H 4 H

Ce

Ce

v 7

I U
| &
i
T ITnX
o
0 2 o
r T ©
|
F
2
I eV
Il _
R r
kK “C
I 5 e
"
2
we i I
o
I Uber
Y
nH no

cCo



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

H L : g H
eC [
r € e
P2P 2 XD nvaE ce
N ek el n S I I ne
C H + 7
" € 6w 3 1 rl T Nw + n
I &
W 3 N w + n kK 7
| Q. F 1t 1l 1
£/ k | € N n ® L H
” r € 1t x L |
i/ F ro= [ XN
[ t [ N K n M |
| H [ 1 A
e I @ A ]| I €
0 [ ° o H
[p + w 3 | e
I i I " w 3 i
I g1 B S R |
ree+ Nw 3 n o = I
F N w + 7 on M
! w o, 8 s L I [
+ k € S N
ry i E



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

1}

1. [ w
T T
2. H Hr
S| .
H H
I
3. Hr 13
YT 3 e
1 1A
I
w GPS
I
4. B w
TP
I
5. ©onyp 4
;. i
FrPeE 3
D
g~ 0 2
i 3 e
e oL
r W

3



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

+ W T n w + K T "
I R ; i rmMa @2
K ¥ R W S 12015 5
18 T p ) 42
3 r 1+ p |1 i
| I W 3 18
| [ F e 7, —
I e k B ] N or nfbg
I ! R T o £ 1o
. ¢ . S
€ [
r € | 0
kK a 1 F T | nnr
E
1 1 nEo N J 2
K [ w3 k] X
| | " NN
o H 11y | Iy H
H | 1 oA STe g/
U R r
2. 0 X 8 ef Nouk TXuM
W T 0 w K| 1 I 1
I eb0 ~ AT O
I e | C G I H Y v
k 1N T

-10 -



Jkﬁﬁx;ﬁzﬁﬂm S

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

l W
| I
[
" e 1w P2P
w P2P nt’
1Cr 28y
S [
X LW T
g | M Y. neéE r
P2P " I H 0
H ® . Hr
w P2P U
[ [ ° I
i b e

eN

Il p

B

Y

62792735 18611298328

-11 -



