FRHSEBRE

2014 &£28 1 Hff

LIRS oy

£ EEERURSTHR
2014.4



RN BRIE 2014 55 139 B2 13 LI i L

AR FERE AR, fedkNk F AL
i, Frgmte (CEREES T REERIED,
MBE N2 WEITAE A



RN BRIE 2014 55 139 B2 13 LI i L

—

B B

“FRHETMRE” RAFHE H4EFARGHRITIRE QG—R
HERS., ARENEHRERE BIEGRGEE, RIBRSFTER;
BALE FEL ARG I, ERFHBBRSH ZHR RS
W F ARG TAERANKF Ao A2, RA B BIEGRSHKAE.

“FHAHEEMRE” $ATRF FH. RRARS FARATLHH
b, Hlde, F—HRARERFOREFRAR “LHRM e LM,
A K Tk 4R AR K fe -2 A A B F AL

AREH QAT EE: HIMOR. BN, BRTR,
B ALK ZH. BAKEERIZEFAGE QS RITLETE,
BESHAR, A=, ZAXKRGHBXER; XEEFHAFRI
* R FHAXERES, ARHEAALNRREEL,

ZREGE PEIANRER IR, FARGFIRE. “FRVE5E
HMBHE” REMNGERZR, 2BLEREAR, H#LEZFHFER
ERENL, BREMNIMEHGBHRTE,



RN BRIE 2014 55 139 B2 13 LI i L

DHEIRTZETRT oottt 1
2013 S SR BN BRI SS P BT T s 1
Hh [ T 4652 E ) 52 IR A R TN oo 2
LRI G GRoooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeereeeneneee 3
e, ARG o R R LI Y e RS B ? L 3
FITE LI BRI ..o 5
TETNTETRTRTETRIL? oo 6
e (] 110 LB D e RS S D AT S [ e, 7
QY i 10 IO 8
D P TZETRT e 12
Hp ) B IR R 4 it 2 AR A (2013) R A v 12
] SR A T IEE R I T T e, 12
B T S AT AT BRI oo 13
AT R I BEFA T T oo 13
REAG: L B RS A TR e 14
R G BT e TR ALIE oo, 14
TUIR “OINGEE” LB, 14
AT I AR A5 LRI R DAL oo 15
e e Qe ) e s BT B e 1 = O 16
QSRR N a1 [ 17

FARIGEE G F P IRIEBE AT et 17



RN BRIE 2014 55 139 B2 13 LI i L

I PN G R DG 35 A 5 3 11 S B e, 18
I A B e T T 2 S B e 19



RN BRIE 2014 55 139 B2 13 LI i L

(V53R ]
2013 SEH P 5B 3 SRR S HERS
e Gt

B E B IRAEE RN AR THHERRFORITIRE T, ZFAEMS
8 RAAL R F AT I ARATIR P . fE R TR A e ke . BE213F12 A,
33N FAR F AR SINeG A FAUR P AL X —F 2R T FAARAT. 5
2012 412 A 28%89FAUR P A b 48%89 % 46 FAUR P ABLL, 2013 589 F U4k
ATRP 2RA M, SEILFL, EBSHAE LR (J= POS AU) 448 FHLLEAT
FATA T EAMIEK, 2011 Sk 2012 KT 342, 2013 F bk 2012 3K
T 342, 2013 F 17%64 % 66 F AR P A m AT & —F NG44 FAERE B
HATI Y,

AET e, L 2MRAES AR FI, EFETFIAPL T, 449ALE
Wy B AL F LA M AS 42% G AAL ] F AR UL = su iR i, ARIBX A2 K,
R = 2 Z AR T A8 M hikdE,

2011 512 A, AEBKRAEERN AT AR FEBHERRGEE,
FF 201253 AKA T EEME. 25, LERFEERN 52T X
BE, FREERE, LENBHERIRSGFI ALY, RNBFHEIRSIHAST
AR RBREARGF R R

£ B IR ST N R IRAEFIRT: W T 2o TR F AT P A 69 4RAT IR
G (C“FHERAT?) 5 o4& F AT 5 ) BAR G- AT AT (“Hb3h ZAT?) 5 ABALA
FHUE £ A1 4

R AR DBEATL SR ZL: EFEIKRP RH, WIERER GHF5 KRG L.
2013 5, BEFHMAEAD R RS0 F P AKRAS, K2 38%e)FHARATA P A F
AEATHE IR,

AT EBEA (IRTHRATRE , 18488 X254, A58 7%, 4%
Rk BUTRIKFAF) TR Baheriksg. 2013 5, FiXk 88%e)F
AR P, SINATTIE T FALRAT, FATRE2Y L 10%e9 & m:R 5 A 7,
B A X s At 69%g APAA FHL, FELE T4 64%MA 4 4 FAL.

RERT, BRARIEA FHERATE R P &#73E %, AR B AE ] FAURAT A




RN BRIE 2014 55 139 B2 13 LI i L

K AARAT 849 4) 504 Bl A AR G st AR M IREE A B . — v B89 FALA
F BRI EA AR FAERAT, JEEER TR AR R RS AR, ZIRE A,
AR e A% R 5 ShARAT 649 0 9 A AR AR ER T AUARAT 69 A 3 Am 52 A0 K 49 R K

oW R H RIAA A Bk IAT AT A RIS, LW 269 F

W PR, de RIS, WA RAAL FHEA 3) 4558 AT AT,
UTIZHER

http://www.federalreserve.gov/newsevents/press/other/20140325a.htm.
www.federalreserve.gov econresdata /¥ 27 # - F1-# 51 -4 fll- e 55 - 201403. - pdf i 2.

o [ FF 45 18 1 8 FLIE MY SRl 7 90 )
KBS Gii%

¥ B R4 M E AL B R, ¥ 5 HARAM S ) — B AN AR 2E EE
K Sy BBEF A aRAT AL,

Rg 3t AR o fdh — AW E #5612t Bie A EEEER A GELSR)
B, FHATUABRE B B e A48 5.

—ALIEW AR R AR LA S LA “RMNE B4 RN £ ak— L4
A9AF I, B AT e B E A 6.

R AR E R CRITE) T A kAT b AR, —sbifikIRiE, &P R4k
ATEEAEEH X —EWE LR 2RI,

RNEFTETHLEBRLENETRHSFELTLEEI] A, Zad THFHE
AR Eeak ™, RAE R THME) RS TRERTANXEZ. RFAIL
WE P BFARAT R ZIRP 6958 T e, Bakb3] 2013 Fk, RE| A A 69T 19, %

THRIRF|T 4300 7 L& KH, A F) 18501271 (303 12 £ 1), AT EHEK
PUNPAS 5

AT e A 512 T R a Bk oh & 8 X iE, TEAREIR L
Sak

FIEBEA TRF|ZETHE, E THMES. 8 e e ik, Xk ==
AP N ARIE T — = .

BT HARARZFI R TF X, (2@ F 0 IPE DL R ZE A F,

I Q :
http://news.xinhuanet.com/english/china/2014-02/14/c_133116148.htm.


http://www.federalreserve.gov/newsevents/press/other/20140325a.htm
http://www.federalreserve.gov/econresdata/consumers-and-mobile-financial-services-report-201403.pdf
http://news.xinhuanet.com/english/china/2014-02/14/c_133116148.htm

RN BRIE 2014 55 139 B2 13 LI i L

LR 54
MR i

BEER, AKRRNCZB AR TAEN G @, F—FA2E ERERE
EAEBREERMNGEET X, CMBERRE T kT He9EtE s X, ARINNDA
QIR KL= A T E2%0

BREBRE. IRAERRZ—ARR S HELATAENERIAE, 2| 0L

2 A RAT T £ B KARZ R M 3Z 7 X WAEANE R BT 28 5269 347
RErEFFE R, BEEIIKMN, KNTUARFETREA LR ETH. 3
9, EBEFRBEGEA KR, BT AR B RANBATR At T 5 5L,

REEF. ZIHRMNLERBIAZAT, BN mKEFT R ZLEEHE. ©if
BT E IR THKT . mho b ilit BRRF, ANR Ed TS oy — ANk ep =T K13
% A MMEE1E &, T L7 8 R sEF i E & 1T RIEF KA AT E AT 69
%

%, 208 EHENGREAFZCRS T D LGFRIIE S, Tl
Fegrf oA, RESH. FRAL. EEFF, I, AdeTFHS &
P TR ARG AR K B AR 6 = s ARG, PTAe B2 8 T A%k 5695T
28

W _E4RAT. AT, AMIRFRF A LD BATHATE RS, AN L4EATH
HIL, LT A X AR 8 i R B dk fe A el 38 K AT, SRRk Feis 4
RIUAARAE 7 0912 P LEARATIVE T VA A B P F I R =+ w9 s B 6 18] B Ak

i
G H :

http://imanetwork.org/advocacy/internet-finance/.

I EIER, XU o E R “ RIS B SRR 2
KR T gk
ERFeAR GELT, A TRERZOHRE,
P B 69 3H A RS E e AT — — £V RATA A A E & 16 XA
HERFE LT Hdod b, FLEE., §EE A E LR LGk A
4, AATRA: F—, ARLIMEZTTXNG; F=, NEAR BTk



RN BRIE 2014 55 139 B2 13 LI i L

W BHRHEZAA: MLEFERGBATLE, ERRIEOBAFCLEEX
e aa) A M, F=, 2, YROFIURNREZLEIMERSFS, 73
AFRAB T FAE P o AW FE IR A, TRGBAT LR RN 5, {24242
H— TR, AR T P L ARAT A AEAT 64 PR St

W 4487 T F R EA FHARBATH R H RN HZ T L EL L,

KT REGBATEI —LIE T, HLARNIA e T E S AR AT: — R RERGE,
4 R 5 4R 0 i B ik A, KTV R E RS IRBL Y, 2K s da i 7T fid
FAKRT, AAREEM, EATRREEIERT ZAZN B RS,

EFE, IAFTTRRIFZL L. BXFRERAE, 25 L4, 22
4 BUT R R SNER A BT, ARl 6 — BB E Rk,

AT RAEIFH ), BN 2009 FR AR, 3Kk ERZRE, JLFR
— R KR T F BHARGAEE . FTRARRAM AN A ERA 2 F E 4], —
TR R E B,

B, BBBUTEREMMIE, FIE KRR AESE, BRIBIRFTRBE
RAARE T . AR AL BRBATHZHER—REFHHEEIFEEFHER,
AL T —2 R RAZ &,

ERE, BFLFEMME, EXFELT, EXAEALT, —H4ag gL
RAKRVAAKEE B AR, EIUAA, FRMIFLEBFNT, LA LET 4K
FARMIET JBIReAz A T BIATE LA, B R RS THL SR,
TR BURF A REAE 56 R AR .

X R R Y EEYRELEAGTFZ—, MR 6, LI L akedillik £ R
RREAFT. PERFCRRELET, b TRTARERTE, A+ E
BRE R, BAET HHEFRERY .

ERBAT LA R K FRE L XA B H A R ZHF RGP, (22
3. 3% F W IR SRR AH L. XERKEHITETIHF LKL 93T,

R XT AR AR, 2R FF OR EATHAH L, Xt Bk B RATH R
i T AW ) 6 A . BRATHA AR R A AT R AR, P B AR
ATEHE R G A PrIRAl, 5B —7 Eat4RAT LA A,

RILH F R R BB L E T, BUF L% X, T R LI W 2Rk,



RN BRIE 2014 55 139 B2 13 LI i L

Mo T BURF RIS o AR TR A, M dil, ZLIR M Ak o AR i Ao
o B e e ak B R,

LBINKFELAN, EARRESRKEAE. A LEAAUR, RET AT
F AN E] —— AR E A HR 1], X 8] A il A6 1 R, R et
XBFHE LA, BMRFHTIRT .

G
http://www.forbes.com/sites/ckgsb/2014/03/28/higher-return-similar-risks-is-chinas-sweet-deal-of-

internet-finance-real/.

LT LT Y Sl
WS Gt
B A4 o B 69k KRR AN B, SO R K AR, R

R b Be b e o8 BUR.

R G IR, A TR IR 2 akei e BRA K, T M A S EBORAT
FoNiE. EER, RE—TW, ZEAREA BRSNS,

FEEZKMERTHEALNIAREENRRAET), XL HELTHSFEXM
e REAELFNANTLOGERT = o, %7 %G — AR T 7 KM A P
B4, AL F] 5000 12T (810 12E T ).

B RN = S Z P vA e b R, —Z B A MR FI R ILEITS, =25
5 R RATIEN = e AR bL, BT EA 69 A s A A,

Y A A A AT 0 BB R 8) AR AR T BB Aak, AR X
BAREET B AR @i, (225 bR i R L ZEF 2], desbikik o9&
B3 XA ERNE, HEGRBITEHENQE|RZTHITT A0 EE.

AT R X e Bk R R T R B EFEARE A 2 R, B E AR
beZ ik & G —Fo k) A HE R HAT RS

K, FRESTREBEEHRETELRN AN, LAZEIf5E, BAHX
BT AT e AR AE GARAT o 2 HT T H 097 R

N, FAREETTLRNERRGERA R, RPBUTA R SWLEFFE
B RN B AR A X AP AE A

S AAL B 34 K ISR o B AE R A S oy B RME ), T LBE R Ak
B AT IR AR AR E . b, WENMEIZ R 6 BUR, B 5 LR 3]



RN BRIE 2014 55 139 B2 13 LI i L

B AR, LERXED ZIRW s,

ik H -
http://www.chinadaily.com.cn/opinion/2014-03/27/content 17381437 .htm.

RMNIERINEIFK?

EIUHE giiE

B R erik g b A F AR F B ARAT AL ? XA AR A R, HES o B A
A LHRRRGRAT, HEBITLIE A, MM DL 2RI

e K ARATILAE E & 6 A P B A e Pk, AR M _E A4 w4k E R % 4R
ATFHERAEE TR P 49 16 12,

¥ E e RAT A R EIRA TG " 154" ) FRAENTY THRAT S 5
AT REZH e E., Ml ZRRMREN Z 5, B ELZRKN LR PTRA 6
BP AR, AR X E R T .

LHTECCRTERTHNRAE (BARRNME”) AFEF ALELRL
AT A G AT IR P 69T . BERAFREEF5A F 3464, LK 574
2118 4000 AR T (B 650 1L £ ), EXILE T FEB EABRILRIFRIT LB
WAL AN T P FEF.

Ay H AN X B R 4 b 2K AR RARARAT VA R BUR ARk okl R )
BB, ARG B RBE XEI, ot B B Sk (KSRAMRST). %
BB A 3T AR A A AR, B R b A R T A X E R SE BB
W &-@kolk 94T 4 BATIR ) R 69 E R — A5 E A ] 15 wALNE) 69 2 ek A R
I FRIEARIX 2L B W 4> Wb R oR o Bfe A R,

BEREEHEX RRBATERG T, B, SINRERAA: FREATHE
EH—ABT 1 LA, BLFRBATH PHATLRM DL E 26 T2 A &R
VA & A AL AR e il B A0 R 0 FARARAT .

AR L AX AR 4> W 64 A 225 BARAT W I NGRELTD 2 ARA T 48, 42/% S RiX
ZikA . RARBHFHER ekl £ R TGk, 2EME LM L EMRY, ML
FER AN L, FBEIRERATS T BB+ X — e BRAT B 2R BT
B (X R R —F KAefEE ), BATEA 2L RTRIRY 0. 1%, FEBEEHT—F
PR, ARA T B2 AR X s F7 e b 5 Ay 38 KOS L BATIR A, WA %, 2 G R,

4_:_

d



RN BRIE 2014 55 139 B2 13 LI i L

A
http://www.economist.com/news/finance-and-economics/21597966-chinas-giant-banks-are-under-
attack-foe-or-frenemy.

e 5 ) T 1 4 R 2 8 0 A 41 32
TR Gk

AT ERH, EARALBREESH, YTETUGEEF Y, ERET
s XY

BB W A GRAR R 3 R AT B RIRIA AR SeAtind, T AH
Aok B £ IR R ARk @ MR RF, Bt AL s EEEXRZRTRG ., ££
, AT F XA ok AT 22 X, 42 B 6915 A F IATE R RA, X
AW L6 F =77 AR B I AT T T A S T T R A

Ry AERT, PETAGEEF ], AHE—NEGE, ARG LRKNE
RRAEZR. LA, DB RN AAAT b FAUH R &Rk 2 A T R A K, PTVAE
R AT AL TR, AR EAHEAHEATECEA BN EX AT LR
T2, fdi i, AN AR BET BT HEN TR, mAEXE F g
3] & AR A SN BUR 69 B0

ik H -
http://www.chinadaily.com.cn/business/2014-03/21/content 17369063 .htm.

/


http://www.economist.com/news/finance-and-economics/21597966-chinas-giant-banks-are-under-attack-foe-or-frenemy

RN BRIE 2014 55 139 B2 13 LI i L

[ B 5k 3Ck7EST ]

1. Title: Risk Types and Risk Amplification of Online Finance.

Author(s): Yan, Gujun

Subject Terms:

gain measurement; consumers; correlation (Statistics) ; sustainable development; ,
financial risk; private sector

Abstract: Online finance not only has the same risks as the traditional financial sector,
but also brings new types of risks and the amplification effect of the financial risks. In
the circumstances of online finance, risk correlation between countries is increasing
due to worldwide mutual penetration of financial businesses and customers. Facing
the risk test of the Internet finance, risk control and management must be strengthened
in order to achieve its sustainable developments.

2. Title: The Theory of Internet Finance

Author(s): Xie Ping, Zou Chuanwei

Subject Terms: internet finance, mobile payments, social networks, search engines,

cloud computation

Abstract: Internet based technologies, such as mobile payments, social networks,

search engines and cloud computation, will lead to a paradigm shift in financial

sector.

Beside indirect financing via commercial banks and direct financing through security

markets, a third way to conduct financial activities will emerge, which we call
“internet finance”. This paper presents a detailed analysis of payment, information

processing and resource allocation under internet finance.

3. Title: Internet financial reporting: The effects of information presentation format
and content differences on investor decision making

Author(s): Andrea Seaton Keltona, Robin R. Pennington

Abstract: Internet financial reporting provides investors with several options
regarding which type of financial disclosures to view and the format in which to view
these. However, research suggests that these options may result in unintended
cognitive effects leading to less optimal decision making. Accordingly, this study
examines the individual and joint impact of presentation format and information
content on nonprofessional investors’  decision making within the Internet financial
reporting environment. Alternative presentation formats which vary in their
navigational flexibility are studied to isolate the effects attributable to each format.
Specifically, hyperlinked financial information is compared to paper-based financial
information. The effects of information content differences are also examined by
investigating whether an unaudited letter from a company ~ s management
differentially affects hyperlink and paper users’ investment judgments.

We conduct an experiment in which graduate business students, proxies for
nonprofessional investors, make financial investment-related judgments and decisions.
Our results show that hyperlink users used less effort on the investment task than


http://www.sciencedirect.com/science/article/pii/S0747563212000301
http://www.sciencedirect.com/science/article/pii/S0747563212000301
http://www.sciencedirect.com/science/article/pii/S0747563212000301
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users of paper-based information. Furthermore, the management letter influenced the
paper-based users’ forward-looking judgments more so than the hyperlink users. The
findings have implications for academic research, financial disclosure regulation and
information systems design.

4. Title: The impact of corporate governance on Internet financial reporting
Author(s): Andrea S. Kelton Ya-wen Yang

Subject Terms: Internet financial reporting; Corporate governance; Disclosure
transparency

Abstract: This study examines the association between corporate governance
mechanisms and disclosure transparency measured by the level of Internet financial
reporting (IFR) behavior. We measure corporate governance by shareholder rights,
ownership structure, board composition, and audit committee characteristics. We
develop a disclosure index to measure the extent of each sample firm’ s IFR by
presentation format, information content, and corporate governance disclosures.
Results indicate that firms with weak shareholder rights, a lower percentage of
blockholder ownership, a higher percentage of independent directors, a more diligent
audit committee, and a higher percentage of audit committee members that are
considered financial experts are more likely to engage in IFR. The findings suggest
that corporate governance mechanisms influence a firm’ s Internet disclosure behavior,
presumably in response to the information asymmetry between management and
investors and the resulting agency costs. Additional exploratory analysis indicates that
the association between corporate governance and IFR varies with firm size. Our
results suggest that new regulatory guidance in corporate governance leads to
improved disclosure transparency via IFR.

5. Title: Bank Officers’ Views of Internet Financial Reporting in Malaysia
Author(s): Mohd Noor Azli Ali Khan; Noor Azizi Ismail

Subject Terms: Bank officers views; internet financial reporting; emerging
markets; Malaysia

Abstract: This study investigates the perceptions of users of corporate annual reports
(mainly bank officers) about various aspects of internet financial reporting. From a
survey of 54 users, the analyses indicate that attracts foreign investors, provide wider
coverage, and promote transparency is the three most important benefit of IFR to the
company. The findings revealed that three main benefits to the users who collect
financial information of companies via their website are: provides information for
company inexpensively, makes investment decision process easier and faster, and
increases timeliness and efficiency in obtaining financial information. Preliminary
findings suggested three factors that are perceived as important by responding firms to
engage in IFR: enhance corporate image, competitors in the industry, and company
teller with the technology development. The findings also revealed three factors that
inhibit firms from engaging in IFR: need to keep information update to be of use,
required expertise from the company, and concern over security of information. The
findings also suggested that global reach and mass communication, and increased


http://www.sciencedirect.com/science/article/pii/S0278425407000877
http://www.sciencedirect.com/science/article/pii/S0278425407000877
http://www.sciencedirect.com/science/article/pii/S1877042812046228
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information and analysis as the most important advantages from financial reporting on
the Internet. On the other hand, cost and expertise, and security problems are the most
disadvantages of placing financial information on the Internet. Also, the findings may
be useful to the policy makers in preparing regulations on internet financial reporting
as well as to provide opportunities for more research on the subject. Implications of
these findings are discussed.

6. Title: Internet financial reporting, infrastructures and corporate governance: An
international analysis

Author(s): Kalu Ojah; Thabang Mokoaleli-Mokoteli

Subject Terms: Financial disclosure; Institutional infrastructures; Information
asymmetry; Corporate governance; Market efficiency

Abstract: Using a panel of 44 developed and developing countries, this paper
analyzes the macro-environmental determinants of Internet financial reporting (IFR)
within the context of corporate governance models, and thus, addresses the question
of which governance model's disclosure demands are more associated with IFR. Both
physical and institutional infrastructures are shown to be important determinants of a
country's adoption of IFR. Along with the corporate governance structure, these
infrastructures combine with IFR to enhance transparency and market efficiency, both
major goals of financial reporting and disclosure. These findings point to requisite
environmental infrastructures governments must provide or foster for firms within
their confines to effectively adopt IFR and thus, reap the attendant benefits of
disclosure. They also contribute to the debate on harmonization of international
financial reporting by showing that requisite environmental infrastructures are a
precondition for the success of any reporting system.

7~ Title: Various Aspects Of Internet Financial Reporting: Evidence From Malaysian
Academician

Author(s): Mohd Noor Azli bin Ali Khan (PhD), Prof. Dr. Noor Azizi bin Ismail
Abstract: This paper examines the perceptions of corporate annual report users
(mainly academic) on the various aspects of Internet financial reporting (IFR). The
perceptions of corporate annual report users were solicited using a survey mailed
questionnaire. From a survey, it was found that promote company wider to the public
is the most important benefit of IFR to the company. The findings of this study
suggested three main benefits to companies that engage in IFR: promote company
mode wider to the public, provide wider coverage, and attract foreign investors. The
findings also revealed that three main benefits to the users who collect financial
information of companies via their website are: increases timeliness and efficiency in
obtaining financial information, provides information for company inexpensively, and
provides accessibility to the users. The results suggested three factors that are
perceived as important by responding firms to engage in IFR: enhance corporate
image, competitors in the industry, and company teller with the technology
development. The findings also revealed three factors that inhibit firms from engaging
in IFR: need to keep information update to be of use, no legal requirement, and do not

10
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want to be transparent. The findings also suggested that global reach and mass
communication, and timeliness and up-date ability as the most important advantages
from financial reporting on the Internet. On the other hand, security problems, and
cost and expertise are the disadvantages of placing financial information on the
Internet. Finally, plausible implications of the findings of the study are then presented
and areas for future research are also proposed.

8. Title: Online Tools to Fix Your Finances

Author(s): Lisa Gerstner

Abstract: The Internet has changed the way we shop, get news and keep in touch. But it can also
help organize your finances -- sometimes in ways you wouldn't expect. Here are four tools to get

your budgets and bills in order.
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