B —CAEOH L WT Ty T — 4

ERY-EAEDFHLLNT 79741

Financial service domocratization
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e World is flat (779yMET H1HF)

* Globalization, Deregulation }

e Great Moderation
e Great Recession (IJ—YY Y3y LIF&)

e De-globalization (B A—n)L1E)
e Financial Repression (& ERNE)

e Great Divergence (JCE - FTEEH .,
KER, HAAFRAL. FT3EE)
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FANG (Facebook, Amazon.com, Netflix, Google)

Nifty Nine

Platform (1L : plate forme) BEE &
« HBBEMDI-Y O3 - @ES
X THIA (7HtR) TEHEBEEM
o $RE (FREROCERD @) . A RBER

o BRI - JERE S B (non-rivalrous) .
JEHEFRBY (non-excludable)
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o V'8 7"79b74—L : Windows. Android. iOS
- BB S (stand alone product) M5,
B BO CH L7 A BE R (ecosystem) ~

© 7790 74—LERRE D Ay M I BEE D — A BB
(Winners take all. Only game in town.)

o T AHYMEIBEE DBLLY (winner’s curse)

s BEDBUVERARY S& [Lcannibalization

(HEWMNMZENT  BIFORNBERERET
TR T DS

ERY - AEDT 79744

o BN HEABOMR (FERE S B0 FEHERRAYD)
D7 794

s BREE GEE) XK -4 -LAEIF9MI+—LT
[L72LV >BitcoinD B BETH ?

* Essence of money is trust.
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BRERITOGHETS
« D7'0-hLyy £75 GEZTE FT)
« QTUY—FAT109 E75 GESFHITE1%2)
« QUHYMIITETE (T 1)) EF)
c TN INARETS BEER. M&A

- RIDBEIFERSFHEZERLI-BEL
$53& 71 (leadership)

Leadership&Management®iEL D

* Management: SR EIEESTEWR

- BEEMEOEZM. EEM. FRIFEEME. &
EBRET.VAVEE, A LAREIEDGES
ANBHERZESR. EADEERFIETZFIE

* Leadership (}EREMR) : EXNMELEIE ™
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« 2 OTD% 7% (originate to distribute)

- MERE (CHMEFOBE M) ZEEFITHEA
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OTD (originate to distribute) 75

 GIRMEFOE G (FERE) Z2[EHM
FMELTHAT SRER— AKX

* Lending + trading (capital-heavy)
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. investment
SPC: special
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$REE dCultural difference

BERBITOLY R REMITOEY 2R
* Buyside * Sell side

* Long-term * Short-term

* Relationship * Transaction

o Trust(BEEZEDIERERER) + Contract (B2FIIZED<EREI)
o IRITEDOBRIMNEEDIR -« Risk take (YY)
* Risk averse (JA/[a]35E) . IRITEDERINEBEDIE

o JEFRAM-EHRMTHY. + BLFREIKREHE (caveat
KEDERNECENSE emptor) DFELYIUEMA S
BRT7 79 4—LBIEY 2R WEWSEBRTIET F9h74—4

o FRBEDFEEAE RIS 3R
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- QREIEICHI=-HIEEF DL

o @FHEE S (Fintech) DA EE

o BYAIEFFHHR S URIERE T SROEF—F b
Bl TFIF >l T &> EHE/ N> ANBBIH

« FEEMEAT LN EBEMDI—KEFE~ERH

o B2 ESR (safety and soundness)
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1E 10t s AVEALT=ER N 3=

s FREEDEF+BHCERRHIRE
(TLAC : Total loss absorbing capacity)

« A=W 1NN VIDE Y FRETIVREL
CEHREMEICKDANE R

o FTIRHIETERFHI D IR E) : Single Resolution
Board + Single Supervision + Europe-wide
Deposit Insurance

« FHEIFEARATIG(EEE/M) OBERK
(Capital Market Union)
o BRINBI: R IVADNST VAN VY B4R N VY
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MINVIDIRIE (20144 EHEA-R)

Frili#s%8/cDPtt | & E/GDPE | EER/AQ
UBS 11.2 % 164.0 % 0.75%
WTIALR 6.0 1422 0.60
FNAYyFINYUY 1.2 58.9 0.12
N=jL=2" 2.2 76.0 0.20
HSBC 5.7 147.3 0.40
JPEMDY 14 14.8 0.07
VT4 0.9 10.6 0.07
NUhA 1.1 12.1 0.07
ATIE 1.3 38.9 0.04
=ZUFJ 24 58.7 0.09
ZHEKR 1.5 376 0.05
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BEEBREFRDN7 LA

« OREMIRAR, @B 2 EAREH (capital-
lite) . @A A EIRED ZE L[S XFIE

BEIIEEEDEWE (HERREZST)
EHFEEOFRE

leadership driven T7 T(—)h & & 1%
BEERERICES T —1347— B4 E
HHE&JLJ:LJ:Ehk_%ﬁnnEﬁJL

HIEOBREZDIRINGEVDOTHIRS AGE:
On-line social investment network. Robo
advisor
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Fintech® Z& {8 E

@A=L - N ORVY D IEE S R
BEESMEDBPR(EY 2R OEA-IVY ZTY
¥9") 1 IBM->Wintel->Apple |28

Dunbar’s number4Silo effect® ¥ FH
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FintechRFETE

o RFEFEANICTIEEDS A PayPal, Apple Pay
(near field communication), Google Wallet .
Bitcoin, I =L} YU H9IADSETLcoin (virtual
currency settlement system)

« 9LV yhh—bF [Xelectro-magnetic stripl 2k B & :
AR ANFEEER (verification) XA~ A[ BE

* Biometric(finger print, facial recognition) [Z4%
Ho T, 7099F1—V D FEEE (cryptography) [Z&k-
TARAND G THEREITD

« Hashf8#%K. hash potato. hash beef, NYY74R ?
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 Blockchain (transaction block) is a digital,
distributed ledger system (5 8{Z! 1R &) on which
parties can log transactions using private
cryptographic key (FE-S L LT-F4 75 52) .

* A blockchain is a shared database which is
transparent, unalterable and permanent.

* Data are connected and verified by previous
blocks on the chain.

* Its peer to peer nature has a potential to cut out
intermediaries and central clearing houses.

B Il - SR DB BB L R
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Bitcoin: EREMT D AIEETE 2
EE Ddigital moneyE B4 RIEE ¥
(crypt money) IZIZERELH S
FEETIEIBOLDOTEENGL ¥y B-N Vg7
F9hI4=LIZIEY 155 B Der-Il
TWIFI-VIEEEDRBERENELELT D
MEBEETEENR (7 79M7+—L1k) AV AT RE
ERMNEZE HIEUNMERA A (cryptography)
MNMEFEMZERFR
T BIFI-VDRBRFEA~ DI
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ERITONYIXT74ADICTIE

o MINVIETOEBIEFAY/0E (J3F)IRE
R L TLV-

« AHOBEICLHMBOEXRIET. VATLARE
WICTIREMNEE

« SRIXBITORFXRIFICIvIF-ViEH

o —THIEFREMNSDEEIREA

o 7O99FI—VEWNIT AN -AEEBE k> TH
BAELT-EE 8D BN E TR (ledger) B &

- BASEMIYAO(NYIFAR-VATL) ZEF-7VIZT B

silo busting
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Hub & spoke: Mesh/grid:
centralized closed ledger decentralized open ledger

Bank

Clearing ledger

27

Fintech: @939 77T 409

* Peer to peer finance. Market place finance

* Lending Club®@IPO: A A . R/NEEMR TFLE

o St ASEDY—E AEFB ML, T
TERITMEZTENSTFD

- RAEFHAETHCEARRGBRILAGL:
EIANERED THLI-VE B AR (K
BRERPAYY I77U0) TR

* Uberisation: &L B4 D £ R

* Bank is no good.
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(@Diana Coyle[2014] GDP ---A Brief But Affectionate History
(Princeton University Press)

@David Yoffie & Michael Cusumano[2015]Strategy Rules
(Happer Business)

®David Graeber[2015]The Utopia of Rules (Melville house)

®)Jeremy Rifkin[2014]The Zero Marginal Cost Society (Palgrave
Macmillan)

@Gillian Tett[2015] The Silo Effect (Simon & Schuster)
(®Nathaniel Pooper[2015] Digital Gold Allen Lane
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Charles Handy # [2015]
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The Second Curve

(Penguin Random House Books)
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GDP ---A Brief But Affectionate History
(Princeton University Press)

- David Yoffie and Michael Cusumano #
[2015]

Strategy Rules (Happer Business)

- David Graeber %% [2015]

The Utopia of Rules (Melville house)

1. The Second Curve (% — ®
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& FF The Second Curve
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(#7)  Charles Handy “The Second Curve”
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HIZF 225, AEEERR7Z0CE8ingw] &
R L7ze £/ — AT 2 A5 VRFEETE
ORI TH HTN— |k « T—F
SHOEEEOMO RO RITEBEE, FERT
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19304E A8 D K E R AP D & 22 22, 19294 %> 5
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JEWA L7 2 BB TE D L9 1l ho 7,

Y= T GDP #EEHERICHBR L 72 F v —
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FRTHLDITH LT, B —EAREME
IRCTH Do FRFEFMIFHNS N AV, f&
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AEACRARE20001812 A1 T, KIED GDP R
ZIEREY RICHEO - L RIRRHL TV, 2008
AR5 4 D92E 2 5 20094F 12 20 TRIED SRl
PO SRS, SR — C AEOBERFDH
mu, EEOYEIIZERY — A% [
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W &F  The Second Curve

VA7 & ENE, ZOGET [HEER] 2
FT5Z L% b Coyle i, RIETIIEHI—
Y 2D [HPERE] A3 T50% B AHER S
72 LTwa,

M. fEFo#bY

FTTWRHBRAZE I, ICT 0FER, 4%
TOL ZHRFREREMOMNE 7251 C
Wiy, REEDH89%5 T, ¥ 1L Jeremy Rifkin
% The Zero Marginal Cost Society % ial L
7275, Rifkin O FEIIZZ DIENE The End
of Work ({LFo#Eb V) 252, 7272 LHE
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Thb, —atll &2 & job OREIRIE, 1% B
F%gobThH, HAFHO MWHOO®] & H
THNIZ LoC] Evo2E88ICdLBT 50 3T
T ORI %5 72bUF 7275, RIS
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V. ZtEoB L S il

Handy 12, BAOMAHHEEDZL <13,
20, HEROBEIZEET 2 HTFR M
fTo TVl ZL v bHAHAHG
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FBHEAHOLLERLBRL TV D, AT
&, CARNVZ RO F A THE L 7 SR
JE (RA Y BE) 2%, MRICHE 7 2 EHRHEC
HY, TOWEOEEL, TOBREEOEEH]
JEORE 72 5 72 LR RT W B,

FIXEHEEEIEX, =27, 2VKRYIT,
4 v F AT EO SR S 3 TITAAEL
Too ZIUSREY OWERE, B o
Fk (D) % EOHEEFTT 5 720 DM
Tholzo WEORFEIEMHERRORLERTH >
7elgiud, R (BEEAOEE) 3E
ML ObOTH Y, T LM
K, BUARDEHIHATT2BL TH 5 72
(B OREPRHEMBOLITH o720 )
FACB L Cld, A G588 48 # o # 3F Felix
Martin #% [2013] Money: An Unorthorised
History % Z8) .

ZDt%, HHRERPEEENLICKAT,

EED6%EE 2 5
FESRAE AT TE

BRI BB IS L > THREARKRE TR L
Botze ENIFTERL, HRHEM D FH
FERE DR RVE RGN, TR REE I E %
WD Loz, T8 ZAXEINE ML, B
©, R, RIERER L v o 7B ATE RO R
(%2213) 7228, BHHHR—AOE ) A
AGICIRAD T 20 2V 29 L0
HHROMIZDH 50T, HIEAMIEGE
%o

Lo LEmRER ORI, 2hakrBe
HL L3 ve 22Tl (73] 2Mifo7zo
DRI DT, BRSO AlIE R EE b 520
%o ZORR, RIEOWATH TS S SNAFU
(situation normal all fucked up) &\ o 72815
DHET DI LN DD, Lich - THERE D
FERICRZE, ZRETHEL L Lo/l
b E Do ZNAHHIN A SERCBURTRES
DHEFTH %o

559275 (2015.12)

XI. AT Y =) —F—DEN

LFEO B BIE L CH U Handy O % 127
AL, RdahE (efficiency) &% (effec-
tiveness) W LAIRE IR L2 LTS, [%)
R ZERPEE (FotR) b LIBAICT
Y, HISROLN01E [ERDH LR =
MR THD, WEERDDLZ EHWIHRE
WA L7260 & LC, Handy 3% 5 o i i o
FEFIHLTwS, BN ZED 572012,
R4 H OHE R R ZE L v o 22 GE) 2 Bl L
TR, MPTRICHILR LT 7 — AHHn L 72
v,

FE B (management) A% E HIE$
A5, WRAEER S 512133838 )) (leadership) 2
PETH D, BEREOMREEHD D L) i
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HhERDLNTEY, SEPERILLS#
b Thb, HITHA LY — & — DB E
T AHEBMP LRI LICR ) 2Rk,
B HAREO [#4 | 21 leadership &
management O B ) O HWEN & T b 95,
Handy A%V management (355 B & v 9 Bk
123 Vo Management (&d 572 Lo E S 1L
7oy =y MZIETT, N, W, @FBUTIEL
CBHET 217 TH D, Pl TwzIE, Al
ML BT TENRS I ELRL, &)
LTAE— FERTHREEITIE bR,
FEBYICHHETL00WHTHDL, TEICH
HEFEHE O %D 3 1Y 385 7% management 72 O TH
%o EMITH L Cleadership &1k, IEL W2
LETAVarReIviar LT, 2o
T A% (BF) 2@FHETHILTHD, 1
1% management (F¥) % UL T 27,
ANRYHLHEE S leadership (3R ))) #0832
v,
EIATHENLI I, V—F— (REH)
DB, PR EdMOH L L HITHx
5o L, MIBSENLNWIETHE, HIOF
WA, FAICHEED IR ER AR A
FHoTwa e Thd, EMIELEVIES®O
FbELvoThlv, A ¥ Froru—7,
RA70V T OTFAY, Ty TVOYaT A
WA RN EWZ ETHEBL TV, B0%
frid, MAZFIHICHIEL TV 2L Thd,
Y a T AN TIA Y OMEFBICETI b
T2 EIHEAIEL, A B EAMNE TR & R
Shaholz, BEDOEML, FEEHIZEDLS
WEER L CHLETLI2HNTHS I OTy 2
Iy PIEPEMEAIA TN T 3 710 Y MR
ZFELC, [k s 2 KiE<ch 2] &
FoTwie, #ILT2) ==, HINED

YA VarEFEL, 04T a AT RD
EEAIETW L MWEEERHOD, ¥H
AL 2 AR S SRR R MR 5 & v ) ol
HLWTHAHHID, ryu—7, F4v, Va7
A [HALT B#EEH ] THolo 2 LIFHEN
v, REOEREME, BANLEA ) A
TH»H)o TOMH=ANHEL Tz,

XI. £#DdH 5 7=7% S 7l

STREOEAREFEOREE] (FhFEL 10T
%720 OFH L v ) BT D management)
i, OL4EICT7VTFY v 7 - 7—F =48R L
TR AR E S EE D DR E o 720 2014 R EH
FCTOKRENIE, ME Bl & T & 2 B
WYMot T, SE L EWINFEE D S D
T&7HMi & flio CREAET LI LIHENL
720 THOBIERFIEIC & 2 BER R EL R 26 i 112
IS U aTE R &, THNFEIC L 2 EmE
HAEA SN, BHAFOTELEAS,
FHEBa ORI X 208 L D b, B0
RFERIA L T 2 PHIRIC & o TR Z B L
720 KRENZIIED S, HERMHEE L > THE
BENDLERBTHBEIEL DS TH S,

ZFOHBT = FE—F —DRFEAERET X
(74 =74 Ax) L UTEREHDPERL,
B OBEAL RV b 3 Ry — & flio Ao
PEEDER Lo LA LREAEEHFAXTIE, 57
BHZ IO & 5 I2Ah % S iz,

KR IR O R S B REH] (e =T L
F—) BEEIZX o TERLL 72, kO E
KABIZONT, FREHOMRES Hro X 51
% o 72 Handy ZHi#8HE O T, MO H#
1LERFHT 27201218, S LTh ERBUF
ZLTH, BB Lz, T/
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GHRERICHT 2 2 EAWEIZ L BT WD, 1
FRFICHLTwRIE, BEREARSHLD D
INEBRHBEEDIZIDPEE LVEV), FA
v OMIFHATO UMM RIE L, BES A
¥EoRE M £ THYT (BaititE) ol
ATERL DT, HEIC L2 AMEH o
BEDDERZE Vo RIEKEE O/
13, REBEERECTHLD S, Byt —
CADEZIN L€ %R, 48,
PERDEREBHDIL Y RO/ R 50
B, HOHSTHMBOVLEODBEZ L W
Do T=TNHBTNT 7Ry b v ke
HAMFRICEL L 20d, 95 Lz g s
L2509 LN\,

b &b LM TIERAO AB &5 LARKIZ
Lo THEIINZDITH LT, KFTIREALAD
DA &) L OGIMARIC & o TRADHERF S
N5, Company DiBIRAS [/8 2 &5 69
Bl EwbhaWiATHD, SHNOFBIHEM
FRIZE > TR EH S Z &%, HHMGNAED
G122 P OHIICR YD, SEELZ DR
Uy MZbhole, FEEIE, SR
IEHAZ POFITIFERFIZS 25,

BREOFMOKRE L L, BHEWIIEILA
W (grooming) 9 % {1 @ o> B id A B BY
BADHY, kS RELEMRZFHFOABTS, B
HANZAEHHBIAR % 40T B 2P 12150 A A B
EREW), ZOBEMORBHETE v 7 R
74— FREONHFFEOE Y - ¥ UyN—D%
B2 AT, O % Dunbar's number
Lo HRRT D IRHAT R ED 2 T 0
KESFZOREZL VI, Handy 1, @3
B D ZOREIMIEIZE L T2,

HEh6E 4 2
AESARERIGE 459275 (2015.12)
W, €@y —vY2AEDOTT v b
T+ — A

Db A MoZF LT~z 2 L3, 4l
F—EREIZL S TRICEBKRT L THA )
Ho LT TREFHEAF DM ZHE~<D,

WO LI, Ty b7+ —nbiFHfETD
FyREYARET, KHOT T r—3a vif)
Iz, LEFHLEYTES L) ¥
REMTHRIINER L2V, L5 T, &l
RAEES (FUNTF4T7X) RTVT) A L%
BR Al L 72 v 8 R L5 (high frequency
trading) &, 77V r—variidsx
Th, 79y b 74— &L TEBRNENET
BB Yo TVINT 4 T AR EHE S HIG 11X,
WHIETF A T =i T THEO SR TH
D, ARG TR TS TH, wEEC
DB > 7= VE O LB AR E T &) L
T, 79y b7 —hEw)EKRTIE, HRE
572D DI TH %,

BRI —CAKOIEARN LT T T+ — 4
FERERITTHS I, e d Lokl (H
RGBte) 1, EMEERAEN TR 551
(legal tender) % GRHIICHED, TOMMEHIE
ATHE " AT 7 EOPUTICRIEL 72, 2 F D)
K EAME O5REELE (fiat money) #7 5 v
P74 =R LTEVLEDITITHS, ERO
FEAT Ll HASHATIAE S Nz bF 72005,
HUTIC & o TIEE RN 2 BRIEO MRS
TR CTHolzo ERBHHEIEI 5 L EHAL
AR LEH 2RI THATH 7275 LA
SRCEHT 2 LR & W) AT (SREREZ N
MTEZL VI TEIRT) BEEZL VI BRLH
%o TLFRBH#EEDOR—IV - v x VA —1d, A
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AR ATM (AEIBIETHILE) <5
WEEESTWa,

L NI, P - A m e
Vo 72 BT AL TS ASD B0 BBOREE
FARAMMME R EER 2T & L CILRA T &
25 Thbo M, KIS TR
(ERVERE) & LCORMMERDZBMIND
DT, AL LToMAbHD, €9 LIcE
HRCTHLEIEIIZT Ty b7+ —2 L LTOEH
CEALLHITERS) %,

HAEDLEW L, BI4mie (PUegifrd) 1oL
THHEABEICIL T, fT0AlTH- 72,
ZNAERFBGIEM OB 2 ), IEFRIT A
R (2 >y Nr ) BREL, HElstofa
i, BRSPS (money market instruments)
HERPIEREL LCRBET S L) 10k o7e, 2
Y=Y ¥ MR=s= (CP) ¥ A=V —F v
F7 7Y F (MMF) ZiEF 0, ESiyirsk
(MBS) 0 &9 %M RGES (ABS) 6
BERFES: (CDO), EH#E R (ETF) o X
I AR IE R D, SUTUS O ) Yoy 70z
Yo TR TSNz 2 L T2007~08%E121E, &
D &9 U ORATAT S B E T ERfbE
&I L7z ¥ v F= NV F U7 LIfEh
BEAVRD SFEMBIBEENIzE VR Do

XV, PLFEEBOMEL

LERSEAT AR — ¥ RO AN T T v b
TAx—nETUE, OEDDNI FHLwSE
M) &, REEHORELLL B LT
o SUTIIIERD S, FRAYTFORATIRES
NEREOHBT &% L Lk EIEEH 1T
TEDS, ZIHhoONERIEDhroTz, F7
2O TUETFIC B D 2 BRI — 2 TOGBEENE

W% <, WEREIRCHIRER, BAHIK O
bREPo72e ZTITHRIET v 7D Apple
Pay % 7' — 7 )V ® Android Pay ® & 9 7 ICT
NS AL TE7, Apple Pay 13 Hiff 1
815 (near field communications) #ffivy, 7k
JENG O N BRI L 70 K S AT A < b
(iPhone) Z2&F &, AT HICHHK SNz
LYy b — FERER 7Y Y b h — FEEREDE
BLC, RFEFEPTEBNICATDNS, 7272
LA RRGFEIE, U770 — Fathasiksk
LCHET % L) mC, F2ZIHROHUTIGE
DIERHE 128 5.

AR 2 2 AT RE O WICDH 2 0
F, ¥y baf sicfiEsha st w L
55 314% (crypto currency) THh A 9o ek
DOHUTIFIE, HARTHIUTHFA v ~, KE
THhNiE Fed Wire - LN T & AR— 7 #
DHEPIA Y NT—=2 Y AFATH Y, WEn
I (ledger) ASHHRGATR EDYLF Y AT LI
LI L Tz, st L O e
Ay v allnLZ) y FEOGE AR Y T
T VAT ATHY, HETekd ST
L CTHAES B0 W IZIME DB O W E T
D7 —% 2 MG L, WolRsEz IG5
bo BROTF— 5 N—=2% M4 L7y SLFEFH
L7720 254 v 75 (57— 5 R— 25
fir) 7wy 2 F x— (blockchain) &IE
N2, 29 LAEKT, ¥y basfvidEorz
KFLWT Iy b T r—nbidhdlhn
o

Ey baAf rokd REF<r—i3, R
RIAAREIC X 5 THRHE (mining) Sh, €95
L7zatSme st Rl 2. ®ETh
X, CEDEAMISATRE TS 5 2 & HMEHE
2T 5. #E (legal tender) TlEHRWVD

— 103 —



AEgRL B2 —

T, THVORiE LTOZRY ZEHEHITE
5L, iHEEEIAAE Vo Tl 2R EREDA
REDPD LN\, La LRI ATSA,
REOFHENENC BV THE LoFEEL L TR
HACFIH S N2218W s, FRBEIC & > THk
cEtt e LCiBmshizr— 2 (BlZIik
V) bdHbOT, FitE LTORENSKREDL
S S AN R o1h Al E S/

Yy basf g [BHEOETA—-V] Lwnos
TEIRTYH, FoKHLVT Iy FTH—24
ERBREEEMOTWS, oy bag v
OFEMA 7T (Tav s Fr—r) RHTHR
FICHHLE ) LvolzidAadbabnsb, By
b ag Y oBREICE, EAOL—Y—sms
PBEFERE LTI 225, SUTIFIZT T v
7 Fx— v RiERT A, IR
HTE v, €9 LzENEH DD, 70
Ny 2 F 74 ADICT I & 2 B EALR B I
EOFWITREVEEZ BN,

PATIZ P L —F 1 v V¥R E 70y M F
7 4 ADEFEALR WIS LT & 728
N ERERIC X > CHEICHRE, Ny
I F T 4 ANOEEFETI R HBNTLE 57
F72NAMIIT & S B G0 Mg T, Y AT
LA FRIM o 720 M2 TIHEAE T,
LIBOR #fi: 7 &R B &0 X 2 S HOE 4
TN, FA v F N T OFBFEE, A=A b
SVTORTOYAF LYY v ERIL, #
SN0 LB T C O R HUE A AR &
TREZENA v F 2Ny TE, BMIEICH
WD WICT Y A7 L 2T 5 560%
<, EMEEEEIFTMLHE (CEO) Yary -7
SA T YHWICT ¥ A7 LhlH (BEikfp) % &
HHRO D EDIZHIFTWE LRz bNb,

HEE65 2

AEFRERIEE 4592% (2015.12)

M. 29987707407

ICT %, A4 v LD r I 877
UFA VTR =YXV T 74 F A (peer
to peer finance : P2P) #EAIZLTWwWhA, 7
I RT 7 T4 7, SUTORE MR
EINA ISR HAURARl (alternative finance)
THdH b, 0l4FEFBLORETIE, 757 F
77 ¥ 74 v 7% Lending Club 2%H Bk
KA ETCBR Lz WitiE, ¥ 54 vk
TRLF L) FriEo 2 CERM#EET
Hbo N—FO—rRFET—VORHRR 2 &
HFHEhTnD X7,

29 RT 7 yT4 T BNBEE) LD
BEE LML L, WMAOREH, N, 45k
& AN 7 4 — KNy 7 s S LT
FHEN b, WIRETHEML, Thed i
BV AY % 2 HA LR ZFETT 5, Th
IEHi48 D Jeremy Rifkin ¥ The Zero Marginal
Cost Society (RiE895 OHIFHM) Tl o
7z sharing economy (GtFEFIHFETH) O 4kl
MTdH5,

799 K77 T4 v, MENORN%
N=RALT5HLw)ERT, 18 HFEOREE
BV THFEMA 2V LLFERAEEATIHE -
7oEE4 MM S (building society) % Ak X
o EEEMBIIV Y F LAY —RN—3
I AT EO TR O LA 2T 578 E
B, R HEEA D7D IHLIEHER O H.
Bh<Emh & dheo 7o SR BRI O E B EIEE 4 25
NARRE, 191509812 % - T 100~200 AFEFE T
o720 T OFULHTIR @ Dunbar's number 12
LA

BRTH, F v T HBIDEACE SIS
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ONT, FFIEBEMN O WH L BET 5 &
o TWDe DNLDE IE, BN
A R Lt E R 2 A TE RO
T, $LE BB EREARN LA OHET
LUBEHIHUONLTH S Do FH/IBED
P ERAEFOUEFEICO IS TE D, 4Rl
D H AR R LI I H 2 &1l
25 RT 7 VT4 VT OREIBATRE D
DT

PRLBEORED Y S K77 v 74 07
12iE, W ORPOMEYD b H—IZ, WED
WL TR, BWFIE Y &R 2 B E
RN VT 7V Filles/l&ThHr, 2D
72O TEp2p & Wb T I marketplace
finance LWVbN DB LI Tk oTWVD, TOKE
HBIEDPDOTDT 74 F Y AN 8= — BT
% %%, marketplace finance D ¥ A 121&, s
FZOWALR—NIR Y OFEHE (fee) THo
T, MEBEI AR CTld v, £070%E
DFHEVERAD D 2 Lz,

E ORI, FIE D ASEmNGIETY AT D
KREWZETH D, MHNOT (peer review)
EFEIEVD, Tol e E2WHL, FHiiE
EHINT 2% LT, BALMIZ A Y LT
WASELI LD AL ) TTITEHLL
A LT YOF YT A VAl GE=FIT X BT
fili) THZ9H LAzMEITAEL T Ll S
N5 20X, HATOEHME MmN,
GEHEICI2)VA7EREEHL TE2, 7
T KT 7 rTA Y TOYAIE, BRI
SR EOATEYBIEE D B S R T e S
A, BURIEE O YA O H F 7R
Thbe 2959 FVT 7 T4 Y ITNTIY b
74— A E LTS 2089 »iE, 4%0H)
1% WLE D 2 LENH 5.

Xl. #FHEIIORE

WEAE O &l — ¥ AR b Fintech &8RS
N2 ICT % BRfl L 7= &Rl — € A 37 0 2 B
ERELTVwD, LHALA v I =%y b ETE
BEMAT 2L, WAFAELIZ & 2 EFIREER
CHANG RS A AL, sH#Lc
Lo Te—VURHET LTV, HHZETID
BBiE I N IEEHTH 5o

SR —-E AR, fiEgLEATaY
Voa— —WAELT HHEEEDS, BHFED
SR —CAEFPPFEBL VL &, ICT
A GBS AED, SRR G E
T ENAFY =BT LCLE D) WiEkD
Hbo F=TNR Tz A ATy IDE) %
ICT 375, ¥ v 77— % N LU % Bl
LT, BHEEMEHCELT2 b TSR
%o TCICHEO T Y 20N, BIRE E e
FREEMAEHIEY) L T2, EEH
I A v A~ R OEER (I 1=
TNA) F, EROEGEEFP—CAEHLD D
ICT i3S H A9 2 5 76 6 I i i <0 4l —
CAILEEDIT NG9 Lk,

ICT O#Fricalt@ssar 7 M7
A (v Mg, Y7 (GEREFAH),
V—vx v (M E o), N4V (H
7)., DIY (do it yourself =)V 74 —¥ R)
HEThD, EB)—~< vy a v 7 BED009
FECHPOARRPAHCER LI IL=T
NZIZE 5T, HHOEFIZAZ ROREH S
GE b, ~A—HH72) OET A —VEERNH
W EUE100M 2 B X 5o I L =T VX
&, WM CTOERHERLADGFEE Lo Y &R S
L, BB Lz L (body language)
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PARBFEL SND, B4 VTHY MERL
VT —ERATLO05TI 22— arD
T koo THA I,

b o &b MG OY4, RIS A
v b (ICT) Wil7Z %27y b7x—4k
T DT h %o FARYIEEEME 8 AT R
PEDHIITIMA T, WEIRRE 0L,
FRER ) A 7 WAV E&2 T ICEE L 2T
NELRLBVRLTHD, L) Lid, £
F— Y AEOYE, FRCEREEN B O EIC
1, BER—ET, R A s A
3% W O FRAEREI ST L IRE D o

i 2 IR &3 AR OMMEEIZIE, W
AR SN O R I E AR G, BEE
7 ER AR OT KN4 ZAFEHEHL L, FEF
WO O ORESLE L Shd, Zh
OGN — EAEZORATHH Y,

BRAT OGEETEFH, LT
Ty b7+ —AELTHBLTW S, SRR
X, BEODDIZEIED G T LS, @
SVERE T & 3 &1k 2 R &
%5HDT, BHIFEHEOBMIEIIEIN TN,

XU TS < il f A e D i

SRERERT, SRy —E A, Zokr
THHPUTHIE, ERERIC X > Thbh/EH
BT 272012, 7Ty b7+ — 20O
HAREON TV D, U7 (BEHIRSEEBER)
DIRHEN % 1%, OIFEEiEoRE, @&
FO(EICKRD b &EE (B oMoRE
Moz Lo LAEMERETIE, M3EHM
PR EERE (FEEE) 25z 5—4
T, FKatibMolyElEswd L, £hizonh
THKil & 2 & O OE MR O E 2%

HEE65 2

REFRAE IR TE
BU7ze BRI HEIMET Lo
T, SUTIZHCHE TARBEEEEEI) ART
FESALRE N 7 ER e H T B R (REHUTHE
W) T L7z STO¥HD, UL ORE
ol vofehle b TIHEBRE, ATHRREIC
WLloR)—<rvayritai,

IR THDE, 19804 LA DKL TE
FUBLBIRER, AR SERS BRI & > TR & 72
DIF, WEHRPUT (FEMIRERER) OB
RRGUTHES GESRER) PRBSEICAL,
TAF U YXN s A== =T v b Ww LI
=N s ZZN=F N s LIRS 4
iz yra<)y M B LS Il A 6 <
ECTHELZZ L ThHoTo ZOWHTIE,
LW GUTREE B0 € — IRy % 58 U CEmiT
BaEr L Twi,

LaL&@aryra~xyy MEEOHEME
Bo7z#H0% I, HEESITROBEH T
Bl HERITMOAL P RA XY PN
=, ZNLEZLOLEIE ML =Y —lHD
MNYTh otz ZORRE, BEMREREKIT 2
(BRI 2R B PUT T DS, — 1 2 & oW |54
FEMTL N L—F 1 v SEBIER SR,
RS IR R AIG ) BN D B & Vo 72 Gl —
C2¥EOTLRO BIWA DI, SHOTEER
EHIFDH ML= —RmEElM e B 3 58%
HHENONRREAFEN T, B OB
WCRH L7z REOERER L L CofEf T
LR L, PRI AN 1 X 2
B RE R O L 2h o7 ZLTKE
FTETHEHE L VEMEN (747> Yy -
A== =y ) BYATFIVIVAID
FHLIC & > Tl OB ICHIL, gl
T 572D M EE SR A X 2 HIFEFITD R
72o ZLTHR, SRR D720 OMBIH

5927 (2015.12)
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AHA NS 5 &) RE,S, AT BRG]
DHIRR A CEALHG]| R %2 50 - &ie
(financial repression) 2347 Tw %, 1980
AEAUSHA £ o 7o ERBLHRI2s, —1I (F930
EH) OWBERETHELL) L LTWD,

. &yt

Z) L7z CAR — C AR, guEEs
G R EY (wealth management), VA
7B R ENORH b Vo BT, 7Ty
P77 —AOFMELZELON TS, 22T
Handy ® £ [HEROERBHEI LY R
IMEREC R BN, B 57 STHMMOO LD
DL TH 5] 2RETIE, REEHRLEN
MAds, GREEHERE, A7 EMERL
Vo 7R BIEE RS (AL L 7 B SRR 0 v
LFAs, 29 Lm B O R LIRS LS
5o KHE Gy y7a<) y M5, I A+
HIRAC & o THBLORFENRZ WD L v ) GE
WD 2P HTH b,

2 B A4 Y o AT O PN SENT G &
HIF1zDS, ZOENPICDEAT =TV DARY
AN NI TFNVANY DL, [RIH
L & A G JEJE VT IEBI L 2o &) #RE T
Db ET, SHEN R SN O H ERE & ALK
LTV H 5. FATIIHRENOR Y &
L b, 2 b & v 4 (Oktogonen
Foundation) &\ fE&HHIEEIC & - T, #EHE
HAOFIRES 217> T,

AL AT, KFL=ZN—H VN IO
UBSR 7 L 74 AL A5, ra—nNLikd
SATEB ML, FEETEG BT 5 H
SIS IEIR L T Wb, Sz E212iE, H
CEARLHERMOBMILIZ L 2D TH D, A4

AD &9 B/ANHBL R ETE, FORARE RS
RELTHG, BHYNRSY AT IV YA %
I T & 2 WITHEEDS S %o MBEE FHICIZBR
EDHHDT, HOBARENAHE TH L, b
HAIZUBS &7 LT 4 A4 ZADORE DA
L (20144EKAE) 1&, A A4 A GDP @ 3 4%
WCET 5. NT Y AY— hOREKREE) HEW
SERE M E D E R FEE T,
LI AL % 21 T HSBC 2SR Lt o R iz %0 %
BRELEZHETh LR 5N 5,

HATOERIER O 5 bIGEEREIE, & v b
= RBRKECDOT, Fu—nr s (HE
HUAT) DT, HUFREEOBBE MR 2 DA
ALK TH S 9. FUTO D H O L ODIEH
W T L EAMEREE, BT 7y
b7k = 2D LT LV, BiEo XD
12, Rate L oMoEEMi L — Midil-
TETWABL, J NV ZOfERBELVHDS
Thdo BB LLAY A FE
B LTEMTLIRETHS I,

ST (HENEREMEE) O HM A EH
&, O/NHHEO KRB, @8
Vi a RIS iRif3 2 4 IR Y
REMEL), OiERbMoEEREL & TH
D, 29 LZ2ZHRSBIRICE ) B A7 R
Y 22703, [REOER] LiEh s fEt
WA L o TR ONTEL, T4bb
TFERZIE, TRCOBESHEDS—FICHELT]
ST LiErRwL, TRTED FH—7FI06
BARATICHSD 2L b v wv ) BRIt
%o

LA L R TRTOESERLHE Y FOHIA
ICHNLLTBY, YATIv ) AIHRER
WZ EDSKHRZZDS, BLEITIETHET I L6
BABATIIRRICS IS 50 TIICE5REY R
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7, WEIVRAT (W H—=i=F 4 )R
7). WEEY RS, BEIVRS (HELOY
A7) BEVATEMOLERIEFTND, W)
L, Lab R, PRz Ty
A7 BREHLRTE SRS B, ) A7 EHESE
% (risk management) &, ML P
WP L W) BIRT, EREHER MRtEoER %
WOTWoo JUT (FETEREMEE) oY 2
7EMEB, VAR LDLIOTIERL, %
REXBZ 2L %) A70m#EBLTRE
Thbo KER) AT &M FCOB M
&, BUTLVID ) w3y 2128 TH v,
BEOREEN R, BRI X SR
TS LT, BMEOEEEN = — X 2iFET
%o Z9 L72EIRT, &Y —EXFEZOY —
F—y TRLEET D, BHEEMERE
asset management O f1FR 7225, management
(58) bXBTERHS, BEUOD leadership
(W3) »ERENL. EERFE T TlIRE
FlE ) HAALICE EFE L L PRENDLDT, &
HERER B L2 T B A ETH S
9o MEEMMIESD X512, AL TLHO

EED6%EE 2 5
FESRAE TS
AR DHIR BRI 2 KD SN DA
b, REOHENSEANRTH S, F&E
FEE T, BBEORBEDR GRS <
3%, HEDAAL ZADTFA X= NV 7D
X9 UMD 220 Btk 75
YEHETHIEBWEETHS ).
EDEIBRT Ty M T F—LRHELIIE, K
SRR OWMGRIRORETH 1V, KRE DS
avru<yy FOEYRAEFVERMT 5
VEII o FERE, M TIEAS ADL = N—
PFNNT 7 EAAT, W= L—ZAR A v
FxNY 7D, BRPUTED O & Ko Tk
WBORELEZHESNTWE, KLy Fanry
1, 1007 NISiES 24 H ol & 67 LT, 4
TORAINYZRT VLY I ATy (K
FHO3EHT) OFTEERE R EEZ b5,
FREDOKETY, T—V v yHy 7 2%
EVH VAT Y L=D ML —F1 ¥ 7 EBHEOIL
WHEALHRE SN T2,

(EBARFREEPEHUR -
YRR E B E)

559275 (2015.12)

— 108 —





