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HME HH3, 58 MHOE Z=ollt

NN& gl 32 HIE| = D7HO| MEZ AMH|AO HHH50] XIHARR HE

1. 2IHI321 JHE Ct (BIS, 2018). 2 17K H|O|E{et 0|2 QISt HEYS &

Ih= EEIT0| T 2 XHMOIRE B 2924 71E0| 38
“EIS(BigTech)2t Bigat Teche] B0I=, BEIR DA U jztg ffstn ok ofx0l 3871e0| olLlnz 38 2
EHIE Soll 7[Z2 38 951 RAlet 28 o5 H Al (o] 20| e T lE|F0Als oo RgFirt 2
AE AH MEst= thd 71& 3ME 2JOlsict (FSB, 2019a; sHoz [EL= 7|1E Z87|TS T3 AEJEY IOl S
FSB. 2019p). OISS BRHE QIX|=9f 3ot WA L0, 1 g =af of2f3t etg I=stnxt Ale SoILt & Hefof
2|7 R|HEH CT 7122 7/8to2 SZAHIA AIZoIA w2 et 1 St MSHY S0l gk oIS Sof, BEIT A
A 88 Soll 2o, ol2fet FAk= HITH OJHEDR H A EfEQinlo| 4x|x| E3f(vertical integration)2 TEIZ. 7|21]
L &=3(EMDE; Emerging Market and Developing Econo— 0IEM(agity)S ZHAAZ! 2847t o0, QIF ez gR=
mies)Ofl A £2at ofL|2} MEIZ(AE; Advanced Economies)ol| RSl A 28K LjE2o] SAIS 7|Ch5H7| ofRiCHs THo|
M= XISZH SO S8 S8MEIA SN LRI Qloh oick xxjof gefoll mi2 28 29I Falote (=12} 2et,
02 S0f SNS Z2Z1} 55 HEfo| mHIUZN ZHES
ojo] ™ MAIMIA A FHo| 0|8X7t EZol U= Ae=E [ 1] ZX| SEfo]] 2 28 ARI0f|A] Z8 22
e, ] ey (23T
GAFA(Google, Amazon, Facebook, Apple)Z CHEEZl= 02
&t 8lE|3 VIS TE|A(FinTech) 72| 5191 HELEE (SiZEe)
£ 4 QICt FSB(2019a)= TIE|01| s “ZEAHI200 St Hals olx|E . . . .
St oSS 0= AZS XA DU SemzaH oz (Brand Recognition)
HA 2 AES 0plats 712 Tlitel SBAHIA SAIOR, Comome ey | o | a7 At | o
Ol2f3t SAl0f RIES 7IAS el 702 Folstn Qick, Sxpofer ol ol x| &
71& 7lte] SRAHIA SHAOIH BFEOIA HEITS T (Ivestmen Capaci)

xiH|E

30| U202l E 2 4 oL}, tHREES| EEHIZ 7| (Low—cost Funding) © © X ©
AEBIEY0IAM SLste o ghel 8lE== w2 FHoA ol0| Sz a7 7|ut @ 5 X @
MESIAS WO OfLiat AP B8t HILO[EIE Algio] (100 Customer Base)
Ao MECi BN 71Ee| TE|=9t RS, Nt ooy | X | o | & | a?
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i Ol= 7|20 2lE|=7} 21 U= 221! ZM 0=, TRt

F|[E T=
(Cutting—edge X © © © 2f LHY S<| Hlo[EH2t ZEfsld MZ22 7HXIE TS0 ¢
Technologies)
QUAl EiCt. HHZ 7t MiSsts 2AMHIAL| LHREE0| 42

WA 2= o o X o _ —
(Cross—subsidisation) 7t 7Ll 25(3{ O|ZXtof|A QIMIEIEHE MiZst= Ol]7t o
HIBHE TR et 710fl AL,
Limited Regulator X e} @) X
( Burden) A, SHZ 7|Hto] ZE MHIAZ S5 7|E DO IET

(T BT Moz 28 AtdolN 230 ChSt oY - 3 Com =
SN} IS S0 mit AN AAREZ HH3TIF ER6lD s EME0 SEAZ

i

2. U=l =A| 282 QIS YuHEQl 285 7 |Eo = Ay O ZM AH|X= O 2T M3k XIZZH| MHIAZE 0|28
73 EEE IR0 AU DY SRt e B0 Jltskn - . o e
= o SE E3
°|OLfH|E1|EL7|°*01|'— D|K|x|%§. T M7'” EIEH = OEA-I I LﬂE'I’-I -9-J-|E OOH AHET'__
Xt=: FSB(2019b) nHEZ S Q| ElCh
2. HIHIT= o =8 A0l 2ISok=01?

Mi2Z HIH|32| =8 &Y RI=

ret
]

R HEH3 7Igel AZIEY2 JP Morgan, SR3E2

02

= sial Mol o|X[X| Zstcth AXZE 2018H 7=, M MIA
(ICBC; Industrial and Commercial Bank of China) S MIA| Z|

ZQ 2¢hE9| W X7 |XHE0|2UE(ROE; Return on Equity)
o o 287122| A7t U2 M e, 0|2 0lo] X|

7%= 7|28t HH BAT(Baidu, Alibaba, Tencent)2| T+

B ) =274 Alba| A2 m ; ; 51 = Crorst
ROEE= 19%, GAFAQ| T ROE= 32%= 7|25I%Ct 0|27 FZ2H|, XAEE| AE Z0(credit extension), 28 CIfSt

_ = 28 MHIAE &2 =0 U
oIM0| SHS0E S5t YT 7[2i0] 28 Aol XIS & MHIAE HS S0l A,
StEm st ol 2| M 7HX| 0l9E MiE

(121 1] SIE12 7243} 27 [Rto| A7 E0H Hlm (B Aot =ra)

S, =2 F2O| CHHS} 7hssitt 1 o MECE 7=
E‘:I Al_l-ouiol HH'—E}” H|_:|§|'3|'E [l F%OHA-I 7|0'|O| 9_| |j|£ Technology companies Financial groups
1,000 1,000
LIA HEof etFaid= ™ol FIME 810l Gich Mz 0 w0
600
38 MHIAS MBEORM HEZ 7IYS 40 TES i - jﬁ
S 4= U =1, LIop7t 7|&EL| HIZLA REI0| 2= f1” II y »
\-\— 0 I I I I I I o
M2 ZAAZ 4 o, S
[ US companies B8 Chinese companies
=M, ME2 HI0|EE 22 4= UCE AN MEoIRX0|, BlE|
3= XA ES5 HIHO|EZ J|Ho2 HEQT ST1E A F1:2019'4 42 30 7|&E A7 15

72 M2 S 7]9] WZMHS 0|2 7|9, ZEMS
287/ o)

of Al BT, P NET 22 YLES HST 4 Uon, K= FSB(2019)
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(23 2] F2 YT 7|H0] XMSst= S8AHIA R (Tl 7H) Ciet S8AMHIA & XISZ2H F22 LE3 7IZolM 7+
Change i otal financal sevics over time Curnt fancol seices ofrd by st e MSO2 ZQISH MH|A F SHLIZ, 520N 7+ &s] &
N -a ' W’: siz|T QoM O pRE P8 &2 TX| GDP2| 16%01 &t
i -l = = Ct (Frost et al, 2019). & HW= 71 gdkst o|=o| XI5
0 - | E X| HIZS0| 0|2 TIA| GDP2| 0.6%01l H5h= B2 ZetelH S
e e 2 uiei=o] XZEN AS B olet Hlmsiol YRR
Z=:10cH 7”2 Alibaba, Amazon, Apple, Baidu, eBay, =2 oIt o|ZA 2 xl0|7} Ltz OlRE Dl=at &2 M
Facebook, Google, Microsoft, Tencent, Samsung Z0ILM FAMAIAEH7 7Hs SEHE Aj7]ofl 0[0] AlTt=9}

Xt FSB(2019b)
22 MAIEASEo| Ha| 22E0] /JUU7| mZolct F2 M

(2 2) 52 S22 [21o] BBAHIA XIE 31 =OIME RISENE HEHIS tna £ A1
3|0 AR S = HIH|F 2| TIE0| CiA SOl BHH, F
e o2 2HIY ZMAARIC R HIZ Tetgtozi HlEH=C F
, Xiang
oK} ZH _
Alibaba DI:;JI Alipay | MYBank | MYBank |Yu'e Bao Hu Bao S MH|A XSS HL} 20[51 5180
LiCai | Shuidi
ol
Tencent | A/ Tenpay | WeBank | WeBank Tong | huzhu

(T2 3] =71 GDP | &lE|3 7|e 2HIY XZZA| MH|A 72
Baidu Baixin Baixin

. ) ) .
“| Wallet | Bank @ Bank (=42]: %)

o

Baidu | ZA

Vodafone SAIMH|A| M-Pesa | M-Pesa |M-Shwari P'IOFS -
ongoing Rvs

Mercardo | ZIXMA 72l Mercado | Mercado i Mercado|
Libre | E3E Pago | Credito Fondo 1
Samsung| TX}717| Samsung - R R R i Jsitls
Pay | [e— [

AppIe EXW |7| AppIe Pay R R R R United States’ India Brazil’ Indonesia | United Kingdom China®

Amazon | Amazon
Amazon| A0 . - - -

Pay | Lendng 7 0122 20164 71, LIniX| 274 20174 7502
AM
Facebook"‘i?lll,: lod Mes;:;ger Pilot - - - A=INS
o
A= FSB(2019b)
Google
Google | ZMZD |Google Pay Tez (India| - - -
only)
Amegol| XZ8N AE2 =2 AdAx o BSE U=H, 0= 2017
Microsoft| AjA 2 | Microsoft B ) B i
sicojo | P H 71&E 320N HI2E &7 2HNon—bank)S Salf L4ist

SHESI0f

Z=1: Alibaba, Tencent, Baidu, Vodafone, Mercardo TIRHERZ TR DR 20] 76%S AXISHH| 2ol 4z2H

Libre= T1SX2 &8 X 2 HIER/IZES ALS3IX| 2 T2 HOIIA TAH| TXFER| A2 #29| 8%E RIX[Chk= &
FEMEIAE MS

) O‘Hkl oF A ol|:|.'
Z=2: Apple, Amazon, Facebook Google, Microsoft= 7 & =T
27|12 AAH Qo MH|AZ HZ AB B Es= AMKE AIZ ESH 2IHF 7(|Y0| F=sln

XH2: FSB(2019b)
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Q= 200ICt 7|&L| 2 SHSoM= tHE HFRE H [ 4] ETp HEH T 7| A8 S EE AR HIS
—h= - Ctol- o/ HHO} &H
(face—to—face) 22 XIsH5I7| W20 XIMS 2UsH= HI (TH]: %, Bt =F)
0| Ho| AREIH BtH dlf3 7|¥2 50| ERskT QU
Per cent of total FinTech credit USD millions
£ EMED 7|8H olZalE HIZOZ HIHH HRE TIst5t i i
| - ;

:ﬁ, 4“ 1000

10.0

i i 1.0

01

Argentina  Brazil China France Japan Korea Mexice United United
Kingdom  States

ZAOZ 7|2 28 MH|AQ| FEIS %2|7| HHLR ATFD TR HIE|T 7| HIS, M2 SIS 7| o] o
TE= 7|92l HIEE 20|(2IZ F)
7| EE MRS ez tE MH|AS MSSHHA 2 B

AtZ: FSB(2019b)

x| =8 ] 2E|2 7I¥0] XHX|sh= HIS2 1.5%0
S5 o= HEHIZ 7|€0| 41E S0 & ACHE MH|A
£ MIS3t7| fleliA XIZsHof & 4| &< HIE0| i 27|
mZ0ICt AX|=2 0|2{gh #AIZt 7FY et 0= S=0M
41|12 7|Y0| XiX[eh= HISO| 7HY Dlojgt Ae= LIEHHT

(FSB, 2019D).
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ME =8 A1 ESHI2!

o
)

8 LANM ESHICIC| 28

SEXZ UESRR U it S522 & 3 7IX(2] 0|52 715 - 4SS - Bt - 22 SIHAE 8l
Ol= A2 =E7} 7158t 7|20ICH (27 ISR, 2018). HIO[EE SYTSAICR H2[5IEH J7|E 7125 EEYA E
= 2AACZ HiHEe 2 SUstol MHE 2FH|IES Hstn, siZoll £rt QFHsHH, T F2FE(single point of
failure)0| €17 20 Y2 2F 7+ Llsi= TH| 7Is2 SEich= HoliLhd S2f FHEES XL UCk,

SXQ! 7|22 ol2{3 YH2 Cifet M=o FEE 012U, 0| & 58 MY2 /I §80| 2 20f2 2 o
o MAECE 2| £Q - AT QUCt  Gartner (20192)01M HHESH 2019 EZX|Q! HI=LIA Gl0|ZALOIZ

(hype cycle)oll =M C|X|= XpAbH2H(digital asset exchanges), &S 3HH|(crypto—currency), 238t - EXt AH|A0|

Mol £2x|91 &LZ(plockchain in bankings and investment services) 207t 7H&E 27| QFE7 |0 MOED U=
A2 EoIg £ Ut E5| 28 MM SEXIQ! 7|=0| 71 H0| &= 20f= XIZEA 2 Hit ERo= o

32%E RIX[SI UM, O|{AN RHEZR(17%), AlRQIS(14%), 7|22 ZR9%), 0|2 =X(8%) £22 LIEfHC
£5| XZZH L Bt BR0jA0| SEAQ! B2 2018K th| 10% 014 £7i8 HE2 1 #2est &HE EO0IK|n

UL} (Gartner, 2019b). 0I2F Z0| EZA|QI2 CIAYEH RR0IM SEE(0] 28 M2l LS 7t lCh

0

(O3 5] E=AI2 H|=L|A SH0|Z ALOIZ 2019

Blockchain in Supply Chain -

Blockehain in Logistics \ [~ Smart Contracts
and Transpartation 1\

Blockchain in CSPs Blackchain in Insurance

Cryptocurrency and

Blockchain Regulation

Blockchain in Healthcare
Blockchain in Gaming —.
Cryplocurrency Custody Services —
Blockehain in Utilities ——
Blockchain in Oil and Gas —
Blockchain in Retail ——
Blockchain in Media

Blockchain in Education
— Blockchain in Life Sciences
— Blackehain Rewards/Loyalty Models

Blockchain in Government

Blockchain Consortium

2 and Entertainment

8 Strategic Tokenization Blockehain Blockchain in Banking and Investment Services
= Stablecoin - and loT

'] Blockchain Business Models Blockehain-

a Smart Assets — Based ACH

®

o | D ¥

™
Qrganization

Blockchain for Customer
Service

Blockchain in
3D Printing

Blockchain

Digital/Cryptacurrency Digital Asset Exchanges

Fiat

Blockchain for Advertising Cryptocurrencies
Blockchain Saciety oY
Blackchain Data Exchanges ICOs

Distributed Ladgers

Blockehain for
Lead Ganeration

As of July 2019

Plateau will be reached

QO lessthan2years @ 2toSyears @ Stoil0years A m than 10 years @ obsolete before platea

XI=: Gartner(2019a)

1 OfZ0 EEMIQI0] 7F BN M E Mofl= 71E 287 12| E5YUSIE 2ol XIZ 2 X £32| T2 PHE0{T HIEZI(Bitcoin)
O|dCt,
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Wholesale Trade

Utilities 7%

% @

Transportation 0 3% 3% 3% 9% 3% @
Retail 18% 4% 4% % 14% @

8%

7%

6%

Manufacturing and
Natural Resources

Insurance 32% 8% 3% %

2% 4% £ 3 2% 6% 2% 2%
3% %
Healthcare Providers 8% 15% 8% 8%
Government 18% 2% 9%

Education

Communications, @ 2%, 15% 28 2% 2% 28%

Media and Services

Banking and Securities 4% 14% k. 3% 4% @

17% 6% 1%

& & <& & & & el
&«'bc& o \EF§“§° Q"(p?“ 69\55"& ¢ Ky G‘a& qﬁ@ 4 %ﬁbn«i"‘\q \\\“cy Q‘(@(\{P s‘”’b <«
& WS @y P G o S o
W & EP

#2018 use increased by 10% year over year Less than 10% change year over year #2018 use fell by 10% or more year over year

Xt2E: Gartner(2019b)

ZU 2YSE olz{et SEO| LHF0 EZAQUnt et Ciefet Z2HES A= S0 ULt AAQ] 2Sddez
|

QIS KIAR? Tt AlHS O|ZIGH A0 |X|TH 2ALYENdistributed ledger)2 &5t LIE Z2MA JIM S 92

rlo
°=|'
e
kO
z
e
&=
o

o [=]
- | 1470 2710l M 5774 7|€o| &gt 2H X2 AMY GLN(—
YSIPS :L?:ix of = = 2 re]
FHREENY 715 Global Loyalty Network) ZAAA|Y 1=1)
KEBSILt2&H -
Szl D olx SKEIHZ0M 7= S0 U= =2XQ! D 2S5 E3HE0f SKE
=TTle T ee E, 22, TAZ, LGREHAL} 8 =2 FH0
E252l Xt ZH MREE 22XQd 2 28t ZRske AAHHCSR,
S A|AH 2019 58, oA} CHAF CHEAMEQ! ASHEHE 20| 2M M
ol a2 2|29| slielaa EME AAFHE(xCurrent) E E25t &li2lS
o o= 2, J2|1 FAZ829| 7|ls 2S5t #EE s HIAE 2t=
At st _ _ _
—e=e 4= sst0|= ASE8IE0| o 2HIY ¥ F o ol 23el5tH JF U
%?Hz(u%? LIHX| f?:*.‘OHHE S 2I0lEl= MHIAR, g2 SEAQ 2S5
MH|A ‘A D} ZEHEE 7S

nZo| CIX|E XHHASAM, e e, MBHE 5)2 Hitl

F= 2HIY F

C|X|E XpAF 2ot

]
>
1>

2 20199 63 2920f HAtE G20 FEQoiM YEstme] SA BEE USAMHcrypto—assets)2= S| M2l 200IM=

LS| 7t 7t EE Sol shgske /ids siiiez 53
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SEEL] MEETUAS] AFjO|Z TQIQI YIH|TQ! L )
oajosH SHo| a2 2122 si2lsa ST AAFHHE(xCurrent) & &ET! SH2lS
e e =, 12|01 RFAF 89| 7|& A5 HHE oAU HAE 28
szsolpois | SKERISOIM 75 0| Q= 2259 D 915 30| Sk
=Trie T Ee HZ, KEB siLIR28, FAE | GREDAR} & =2 20
ot=mo| 0|ZX17t of=mo|2 ZAXsHH =TI2H0| ZrZFUS HF2=E
- AE Fitsh= dhalol C|X|E Stm| el #12i3)
KB=RI2al
2019 102, 10 SZX01 AELEQ OFEZIAZ T} C|X|ZRFAL
Eq A} AEF — =, = = —1 = = —
XSRS pa) MulAZ e dimolatn wal
PP 38 213 | P2P £Xt ZRA| XAt WS YT 0[XP} M U= 24
+FHEBENM £ EEX20ll METH P2P 2 8AL NHSE280| 357
NHS 32
oA 7t aiey | IEA 7 BIRITIEOIN st oS SRAl) B2/
AN HF ZENAE CX|EHalst= Wots ZHE
1. 22Xl 7|20l thEt JHEHE(POC)2 OIMCLL, 012 2521 7|20| =UT|K = 2 A2
72 S} 48B3t AHIA THE K £
38 LG AtO|HAIT FH HEOIM AIH 2 S
X2 FQIH|IATH2|0K2019.7.4)2 KX} 7+E
2. EI=% =8, Clulole| S&
=8 MM EEAQ 71E2 Z2M0| TH ZxE w2t 2EYst 288 2lolsk= Clmo|(De—Fi; Decentral—
ized Finance)7t 24 Z0|ct. Clmo|of chsh BRI Mol= SiXIgh SYsHE 7|1E F87Ie g =2 7|
=2 Sol Bislcls JEE 27tez st e, BOt 4= ‘YSXHerypto—assets)2 EESH ZE 28 Al
HIA'R Folgh 4~ UCE ZF, Cmol= 7|&EL 8712 Q0| USKMII ADIEHEME 7|58 &350 2t¥lst
A E= FEXoRE 2AMIE F8 MHIAE Hoick=s A2 SHE 5t UM, 1 the2 HE, TS, Xhbket
2|, XIZZH|, Hela S ZE ZF8 AHIAE Zeleith 71, thE MH|AL| Z2 O|HEIZ1 22 F2 YSAKIZE
HEZ 271 S0 AH|0IZ ZQ(stable coin)S ChEEH= HEHZ O|R0X|H, 0|28t © 1Y ADIEZAEHE 7|5
ofl lsh FHEICE,
SEAIQI 7&e| Yol o] Clmo] AIE ESH THIEE MEMIE 71 Foll UCE DEFI PULSE (2019)01 2ot
2019 128 31 71&E, T MiA| Clmto] AIEof GIXI= U= FHE 2 6.79 Hel=, 13 Tl 2018 122 31
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2.9 =h)nt H| w5t 241 014 S7I5IFCM, 0 & hE MH|ATE A AIEQ| 67.6%(2F 4.6 =), 0[0{A mt

MAMZ D} EFZ=OSL 7{2HA(DEX; Decentralized Exchange)7t 282t 24.8%(2F 1,794 =H21), 5.8%(2F 0.4 E2{)E X}X|

(23 7] CImo| AL w2 3 HIS (EHel: 242t &)

$750M I
$600M
$450M

$300M ‘

$150M

$0
Qct 2017 Apr2018 Oct 2018 Apr 2019 Oct 2019
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AAE J|HlOZ QHEOXMOM, XM OZ JjEtst T2 I Hol FE(Move)E S5l ADfEZAEZHE(smart con—

=M, 21E2k= 483 =70 AIFoIM E2| +85=F 57| flo HEY W2 AMMSZ FdE ZHIS(Lbra re—

serve)ofl Slall 1 7EXI7H HEECE oflF0l 2|E2k= AHO|E FloZ HMAXUY| 2ol 2 7IXIE HEE 4+ U
= E=0| XMMo| ELstH, 0IF FHIE= Sall 0rEshick= Ao|ch Tt 71EQ| AR|0lS 2210 0] Zafete] 11
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A, 2|22} Ll S 20 HEE 2E AMEHE2 A%A MUHio| AXiSE B2 =221 2|52t 3o 2lsh &
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3 https//www.worldbank.org/en/topic/financialinclusion/overview (2019.12.31. accessed)
|0 [Z(Paypal)0| 7F& A 2E[SH O 0|0{A] HIXKVisa), OFAE]7I=(Mastercard), O|H|0|(eBay), AEZ}0|=(Stripe), HZ27 = Tt
(Mercado Pago) BAEYA(Booking Holdings)7t ZXEISIRCE Al 2l=2t 3ol &oi5t L= 21702] 7 (¥ ChSat 2ot : Z2A|
(PayV), 7|= 2 AlZK(Facebook/Calibra, Farfetch, Lyft, Spotify, Uber), S4l(liad, Vodafone), 2=X|2l(Anchorage, BisonTrails,
coinbase, xapo), HIM7HI|E(Andressen Horowitz, Breakthrough Initiatives, Ribiit Capital, Thrive Capital, USV), H|&z2] 7|2 2!
&l7((Creative Destruction Lab, Kiva, Mercy Corps, Women’s World Banking)
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5 Libra White Paper, p.1
6 Libra White Paper, p.2
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