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(FISIM : financial intermediation services indirectly measured)
Diana Coyle[2014] GDP ---A Brief But Affectionate History (Princeton University Press)

MIN VYD FER

2 (20145 | EFEA -R)

Brili¥a%8/GDPH. | ¥ &E/GDPH | fEXE/ A0
UBS 112 % 164.0 % 0.75%
YUT1R4AA 6.0 1422 0.60
MAyFInvh 1.2 58.9 0.12
N=HL-1 2.2 76.0 0.20
HSBC 5.7 147.3 0.40
JPELDY 1.4 148 0.07
Y74 0.9 10.6 0.07
NUhA 1.1 12.1 0.07
HYIZ 1.3 38.9 0.04
=ZUFJ 2.4 58.7 0.09
=HEKR 1.5 376 0.05
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EZELTIEMEBRICELHIN ., EMF
BOHEBENCEEBAZIS
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H AT : Atif Mian and Amir Sufi[2014] House of Debt
(The University of Chicago Press)&Z& & [ Z{ERK
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o 1I-NEFHEEH. VWEH MMYBEERESE (1
SHITHIZER) O B AR

s FERF(ERERTE)DBCHEER?

o FAMEREZEDIER : Paul Mason[2015]

Post-Capitalism(Allen Lane)

Helicopter Money

o FVhTETE =BT HRES (BRI FOXRAERE) +
100% 7B < #{i + V4T ART 5%t (Universal Basic
Income)

. TREIBTOERAIE =71 IOMIL, &85
BEEE BFD(75REICEBRBMEDE
R, T)h—b F{l E 28 | 0 [a]

- MR NNERYT I1V39IND X IE . BT ]

* Adair Turner[2016] Between Debt and the Devil
(Princeton University Press)

* J.Benes and M.Kumhof, ‘The Chicago Plan
revisited’, IMF Working Paper August 2012
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Hi 7 : ).Benes and M.Kumhof, ‘The Chicago Plan revisited’, IMF Working Paper August 2012
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Essence of money was trust.
EMITHRE LV RRBRIT (EEEE) NMERDOERE

Private
EEEE (REEBTD Bitcoin
ERELE)

Credit based
EREE Token based

BT A rny  REY
o

Helicopter Money

B (ch R 4R1T) B15
(ERAT AR F 8L

Sovereign
13

REER/ARERFREI 0t

EROERIEEREFEORSE: BEREBELUMOES TR

ERERIZKSEEFIT:fiat money GEHEE) Hllegal tender GEHIEE) [

EFDEE GEB) ORITERITIZTIN -
ERBITOABLELTOEREY FEEEE) #1T

SELLE % (MMF, ABS, CDO) DB E| F1T>OTDEF D LT
TGN ALZLDEHEEED LB >EREH
EREIRLSBMEDOH LI M- LEEOLEE
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OTD (originate to distribute) 3%
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* Lending + trading (capital-heavy)

« BRHMN-T 1) EGEFHTE) TIEEL,
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BTG 1 TITh >N N &)= -Y3v)

« OTDEFE (I platform@® managementh fL

15 B 1E il (ICT) =357

avt Tk N=br. Y70 1077 | B G GEFE)
1. ¥V EER) | OFERK (1)AI=FFNAR
2. )=vxl (R |@F774N - (2) 2y MR
3. V17 (X H) @979+ (3) Fintech
4. F7(BLvOY) | @internet of (4)3D7"Y)4—
5. 77X ($&#e) |things (5)AF"yhPA
6. do it yourself: |®tv) T -4 (6) BEHEIRE
(Z7%—ER) ® A TIEN&E (7)FB=y
(8) virtual reality

FANG (Facebook, Amazon.com, Netflix, Google)

a7




RS BSRIT =T D&

s FHOEFRHMNOHEELILEGELEE

- IR (EEEHE. U7 . 7UUb, 11UEY) >
R WNEDENERIC

« BEIE(NRIVY V. 1709, 4%, S ERR)
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QmAEREMI LI RAZEAEIT. OhmiEs
Es|lnEmMm. @779k 7+—LEXRE DB 1
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* JobZRFEDFEE  FHFAMME (moneyless) , I
2 (vice) . BFAE TIEBJ&E (boredom)

« RERBERDREICESIFEBIE~NDRRE.
BAEBESZINDEEE

 Universal basic IncomeMD{E1E
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H P : Herbert Simon[1991];
Organizations and Markets
Paul Mason[2015]; Post Capitalism

TYNT—OFF
S EE *
* % * * %

******
**** sk ok

ST FHEH

« SHEFHIFTLSEEIAN>THIZEOEGI3AM

- EEAN=BEEB~DOHEIN+KEEXEDEF
EXE+AEEE=RBEE

. HY‘_E';IJX|~—1$$EJZI~+§HiﬂiJ7\I~+§5$J7\|~

o IBAAN=2249-FRRE - ERELTEE DIARE

« £ EIETHIBEORWEIAMNEE T LA
A?im‘cﬁmfmélﬁi@ ERenAERE. INTHA
.. REEARAET LTI ER

50



ICTDE2E3): MillennialsD BF £

« BN (UberlX/KE) . HRMBEZR (house
sharing) . Inter-active Video-on-demand%PC*>

47 Lybh T

« IR IHRFRAEOH

« BEAIDFEIIMEFHE. R, E5. HhEKIREE.
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« BRE. M. FARICKH D717 (2F) 77 (L
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Fintech® E& I

o« O O=-NN-2ZN-HI-WIF V) DRERED R
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V") : IBM->Wintel->Apple [ZF8{LL
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Hub & spoke: centralized Mesh/grid: decentralized
closed ledger on-line ledger

Bank
@ - ledger ~
ledger B / \ pd ledger
°o®o "~ ©
house ‘ /N /// \

Bank Bank
ledger ledger

R—EEDZEFEREHRT S50, BRIICSMEFRISNI=AT/I9R—T —H3,
HERTERZIILALVELS, BRFETERIEEE (alternative bitcoin) % F|
ALTRET %, BREFORENEGIHEFYRAVEIBEIBRENZERIEEIZT S,

Platform (plate forme) EiB&
. HEBID1IY 4T - EEFR T
FF (79ER) TEHEREFIT

o NHEFRIMERS : ERREBY (non-rivalrous) . JE
HEBRAY (non-excludable)

» 799 A-LERAIMEL  MIRDEFHRZE
RIZY B0 EFEHUL I EREE

s EULIYESRO—EIFRY DYt ATIEAGL. 7
79b74—LFIFAF TRTS

- HC5eHERIPE & (stand alone product) M5,
RS BEZR (ecosystem) A (5l]) iPhone
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c TERLOFREMBEICKDIETENG
o 77— LERRE D M)y ML BB D — ABH
(Winners take all. Only game in town.)

s IS AIZKBEHEEDWBLLY (winner’s curse)
Z[aE 9 HiE (. AYIE AR (cash cow) 15T
TIFEDFHL G (star) ITEE(TATHBLY
(cannibalization) BE & |

* Second curveE & D L E 4

* Charles HandyZ[2015] The Second Curve

* Andrew GroveZ[1996] Only the Paranoid
Survive

Second S curve/Inflection point

’’’’’’’
’

TR Tub—A2 T b

> B[]
\Aﬁﬁ :Charles Handy The Second Curve

Andrew Grove Only the Paranoid Survive
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D7 7944
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money and digital information, 5 A2 (&
reservoir of digital money)

- BRBE GER) [TF -4 VAT 59 4-LT
(750 V> BitcoinD AT RETE

BRI T CREEBTHLLL BB LR
gitEEZE-EERE (BEMNER)

« /DEEQEFRFIIVY M-V IZIEET=

< Peer to peer finance, Market place finance >
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< BEEBEHZET: Asset Management >
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D=4y 7 BIEFE RIEDO R (T 7L,
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JP Morgan Chase DHY #8 &
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BHRET 3005 0—/\LtXa)TaARL—ati—
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Ecomon DEDT7—Y)—RT—DOTH/A0—EERE
¥ B 20151004 UL DT /00— 1—avE Oy NER

Investing in strategic opportunities
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KEYT—IVEEFE SR RADELENF BABEENMNEEICLSI XY

AFIEH Bank of America Merrill Lynch llmm FAM!
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TD AMERITRADE 8  Ameriprise Financial 4470 9,769
Fidelity Investments
o= = (##}) Raymond JamesA & & # (2016458 ) &Y. H T IZRAHBRAER
SRATZ S ST U.S. Bancorp Investment Inc o °
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*o 5425 % %R TIE. Digital Experience A S i a7 & T

* 254258 (Direct) D>z 7 (&,

EHERDIAFIVRAEA VSV FEFITHLTHEFI
ERLHDK2EE HHDHETITHE

vV 2TOEHBBOALIN, TOZNFrRILADRMNEEZ—

Direct market share

BaHTETLS 16% 20%

&

V U= ATAT  F 54023 vELT  BINILTTY) e
NAZOBEEFD—HIT—BROELEVEDIC $3.8
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14% annual growt|
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TRADITIONAL INDUSTRY:
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1. Robo Advisor (1) ELERDES
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1. Robo Advisor (2) &R fE# LUIED fih&Robo Advisor
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Vanguard -Robo Advisor®+—t R 12tk (2015)
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2. DIJRTRUAVRTDTIORIILER (1)Charles Schwab

(O Charles Schwabl¥., FEZ D “Digital Experience”[[] EITFE N, F=. AETH/O0—DEAEHOELER

DIV ARRDAVNTDTOARIVER | Charles Schwab
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v SMA(&E—fE#E) DT v (RIABIFD)HRRT4%5% v “the advisor service v = RTOEREMEHD
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3. RegTech
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Want to increase innovation? Lower
the cost of failure
-Joi Ito-

Banking is necessary,

banks are not
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DIIRITFT AT &L
FOSIIRTFoT AT EE T4 3= EBL T AHESZSRO/NODRE
EHOS/MREBELGESETETLF R ILBINLID, AELERLL.

> ZDRFEBELT,
DOFvb EDaZa=—F K- - RBROHEEROEXSE
QLI B IRBBOEE K
BN FICE>TRERDEVNESRRETIL

SHFDOIAXSHOTMENDESHITINEEHET

S>FHRHELITHE. ERMAF—LELTRILGEESATRENE

D3IRIT7oT 427 DIK(HER)

(B - H P, %)

20124 20134 20144 2015% (FH)

e (WG| o8 [BEE | W6 | oF |BEE|HE| e |HEE|#6

ek 161,000 | 60.4 | 386,000 | 139.8| 62.7| 946,000 1451 | 583 | 1725000| 82.3| 50.1
TI7 3300 1.2] 81,000|235.5| 132 340,000 3198| 209 1,054,000 210.0| 30.6
Ly 94,500 | 355135000 429| 219| 326000 141.5| 20.1| 648,000 988 188
Mk 80,000 29| 2140| -97.3| 03 5720 1673 04 8574 499( 02
TE7=7| 7600 28| 2720 —64.2| 04 4320) 588 03 6860 | 588| 0.2
T7% 6,500 24| 8600 323| 14 1200 | —860| 0.1 2416 100L3| 0.1
BF 270,000 | 100.0 | 615460 | 127.9 | 100.0 | 1,620,000 | 163.2 | 100.0 | 3,440,000 | 112.3 | 100.0

(A7) massolution [2015] p. 53 % U'p. 58% b & I Z{EH.
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% S5 5 T 39,100 14.5 72,600 11.9 133,000 8.2
Ben — 0.0 11,700 1.9 48,700 3.0
a4 7F 48 — 0.0 5,900 1.0 27,300 1.7
&8 260,800 | 100.0 607,700 | 100.0 | 1,622,000 | 1000

(Hi77) massolution [2015] p. 56% & & IZERL,
4

D57 T 4T DK (ERA)

(Bf2 . BHM. %)
0124 J§ 20134 0144 J§ 201555 (5aA)
S| HE | &8 |BEE| 96| & |KEX| 86| &8 |FEE| 98
ik AR 36| 49| 897| 1670 | 73| 2009| 124.0 | 102| 3,335| 660 | 11.8
FAH 49| 22| 136| 87| L1| 127| —-66| 06| 130| 24| 05
777 FB| 665 96| 737 108 | 60| 1970| 167.3 | 10.0| 4,365| 1216 | 154
R 5773 | 834(10592| 835 | 85.7[15606| 47.3 | 79.2|20543| 316 | 724
it 169231100.0(12,362 | 786 |100.0[19,712| 595 [100.0|28373| 439 |100.0
(1) MEFEOHB 7Y =7 b IARBAN— A, 20156 I HLAM (20154 8 HBUE).
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24 TIIEITIR TP T4 (1)
LendingClub® 4t %8 &

Borrowers Investors

'.. Application Capital . '
D : ' Notes (public)
P LR [!.!!LendmgClub] e iy

Loans (private)
Federal & State —I isan Purchase T
Regulators Price Federal & State
| Regulators

Loan
Issuing Bank

Loan Proceeds

(thar) W7 =27 b AR—+ (20154:12}131H, 10K), 10—/,
http://ir.Jendingclub.com/Cache/33047201.pdf?1ID=4213397& FID=33047201&0=3&0SID=9
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24 TIDEDTIR T T4 (2)
LendingClub
*2006FEEXIL. Rt YISV RA Y=L LT AT TSN TF— L
EESt
20145128 . NYSE_ L35
)=x )L LT 429 BB Peer-to-peer lending, 1 82— wh LT, HLF
LBYFEETVFUIEEDRY—ER, AU —2 U ETARBEZHROSMEE
EHDEVIHHIE. IFVRTFUTATDENE—BLTNDIEND, V57
RoO7oT1409 D—RHE,
-FEH OB E 48 $9207{8K )L (201656 A k)
‘B DA-CHERRED)Z—2: 5.20% ~ 8.19%

‘Bt O¥%{E (108188) :4.91F )L ( Li58F15K )L, R EES4ER )L BiE
25.74F )L, &H{E 3.51F)L)

8
21 TIIEDTIR T T 1277 (3)
TOTAL LOAN ISSUANCE
$20,687,488,911
- g in loans issued as of 06/30/16
(HFR) LendingClub@DHP., https://www.lendingclub.com/info/statistics.action
9
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SHLFICRHERT
‘LendingClublE ELF LBV FETYF Y
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EEAERRC EHON P Ha Y, LESRE VEREERE .
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24 TIPEITIRITTFT 42T (5)

LendingClub®D / {—/ )L O—=_DEF|

Loan Interest Origination  36-Month 60-Month
Grade Rate Fee APR APR

n 5.32% - 7.99% 19-5%  599%-1151% 7.46%- 10.19%

n 8.24% - 11.49% 5% 11.77%-15.08% 10.44% - 13.76%
n 12.74% - 15.99% 6% 17.12%-20.46% 15.52% - 18.86%
u 16.99% - 21.49% 6% 2148%-26.11% 19.89% -24.53%
19.99% - 26.24% 6% 24 57%-31.00% 22.98% - 20.43%
24.24% - 30.74% 6% 28.94% - 35.63% 27.36% - 34.08%
28.55% - 30.99% 6% 3337% - 3589% 31.82% - 34.34%

(HF) LendingClub@HP. https://www.lendingclub.com/public/borrower-rates-and-

fees.action 1 1
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(B 1005 F)
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1 I0SCOMFinTechicX ¥ 2 iR

(1) EMHBIBTEI2EEINF

Key Trends in Financial Markets
Technology and digital applications are changing the financial landscape...

> Securities markets continue to increasingly use technology. We are also seeing the transition
or expansion of certain technology firms Into financial service providers — so-called ‘fintech’ -
rather than simply providing technology services to financial services companies. Some
examples of potential channels for changes brought about by technological revolution — often
referred to as “digital disruption” — in securities markets include: robo-advice for investment;
payments (i.e. crypto currencies); capital raising through crowdfunding and peer to peer
lending; the proliferation of Smartphone finance “apps”; distributed ledger technology; and the
use of “big data” to better understand the needs of financial services consumers.

(Securities Markets Risk Outlook, 2016, pp.7)

o MIHFHBBTATI/0 /—OERAIESIEHESIK.

o FhiF . BITEFEDRBRY—ERIZTFIH/OC—2RATAICEEELT ., “TOAIHR
OB E MR (digital disruption) EEIEN 5320,

o BEMICIK BEDEHOOR-FENAA A, XHWEESHEE). 95070 T4
P2PLUTAVTEBLERRYE, AX—F D+ DEEET T DIEM, 583 TR #T
(o) Evd - T—20OFBRE.
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(2) FinTechD{EZE L) XY

Digital disruption offers to the financial markets some potential benefits, which might appear
obvious. Examples include these positive effects: economic efficiencies through scale effects;
availability of “better” information to support market participants and regulators; increasing
financing channels for the real economy and reduced concentration; and increased financial
inclusion and accessibility of services with lower cost. However, it is also important to consider
the potential risks and vulnerabilities of digital disruption.

(Securities Markets Risk Outliook, 2016, pp.29)

® digital disruption/d, A7 —LHREBU-EFDEE. TIRENTRURAMABEY
A= 5" FYRVW'IEBOFATRESE. REEFICLO-TOREVEFrRILOIEKRE
?‘Fﬁﬂs EROROIEREEIRNTOY —EREZZFITEVTHENGEEEZLS
] L£‘L. digital disruption D FHEM VRV RUEBIEICOVNTERIHIENEE,

1 I0SCOMFinTechic 34 ¥ 2 i85

(3) FinTech®') A S Lt 58 1%

The following factors could potentially present risks and vulnerabilities as a result of digital
disruption: (1) the concentration on usage of very specialized technological systems. For
example, only a few providers in the world produce high-frequency trading (HFT) cables, which
connect traders to exchanges. If these providers are breached in some way, numerous firms
would be vulnerable; (2) the increasing complexity introduced by digital disruptors. This
complexity may be difficult for investors, supervisors and/or regulators to disentangle; (3) the
ambiguity of law surrounding digital disruptions. The pace of advancement can be difficuilt to

keep up with, resuiting in certain new financial products and activities entering the markets
without regulatory oversight; (4) investor misunderstanding of the risk designs and limitations
of innovative investment tools such as robo advisers; and (5) new forms of harmful behaviour
facilitated through innovation in digital channels, e.g., cybercrime and market manipulation
through propagation of rumours via social media platforms and online chat rooms dedicated to
trading activity.

(Securities Markets Risk Outlook, 2016, pp.29)
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Aite Group is a gilobal research and advisory firm delivering
comprehensive, actionable advice on business, technology,
and regulatory issues and their impact on the financial
services industry. With expertise In banking, payments,
insurance, wealth management, and the capital markets, we
guide financial institutions, technology providers, and
consulting firms worldwide. We partner with our clients,
revealing their blind spots and delivering insights to make
their businesses smarter and stronger.

Visit us on the Web and connect with us on Twitter and
Linked|n.
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Thank you; we
look forward to
the conversation.

Susumu (Steven) Suzuki
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