NRIZRITI7+—5.,2016 2016.11.17

IRITDRERS AT LA DIIHKE
~FinTechD/REET HKRE~

HARIT REFEBR FinTecht4—F

Rl V Lo

=0 BfT
REHDOABRPERFIREXREBAICELET,
HARETHLIWIIRFEERODAXRE X RS
}FOTIEHY FTEA



ooO~NO O A~ WO D

— H.R

. FinTecha)%

~S )V INL—O YR

. FinTech®)B#A< L BE

~HELEEFinTech7 —LDE =

. BEROEREE DX

~F =T 1 IN—avlc LBk

A= ININ X TIRIRFALD

~ iSRRI IcE>THFinTech&ld

. HEOVEDMNDFinTech

~7aV9FI—H BT EhRE

REFROSER ~REBa0OA Ty 7avk
. FinTechlc{§ AT ~HERDII
. FinTechh@<ExkE ~>F153)71EERDFEEK



1. FinTech)H
~)aAVNL—OR IR



AR, FinTechi2sRICIRE RN RA



SRR T, kA LFinTechBRHAERILENTIVS



71T 7ICE O TR SNSRIV —EADFELEH

- k4 o BN BAR{TZE
H—ERHE SEA TR () FERE
"Web ETELFLEYFZEHY. RatingFZXHELT. B |LendingClub, |Maneo,
A& BEEBRIT S5 —EX,P2PLYTA2T . Y—vI)LLY  |Prosper, IYRFIvY A=k b—
(Lending) T ELEEN, MEXIRITEA. E A, FinTechlZd |Kabbage, ¥3v(Aqush),
WTRERLIESNBEEEE LI TS, Affirm 779b 9Lt
ATHREFEEFRALTIL DY D—FRRBEEITOV—EX, PavPal LINE Pa
RFE EHRHIZZ<DFinTecht ¥ S A, — BB IFBRIC K EIC Striype ! i Y,

P t LK I FEIBitcoinDFEAMTIZKYBEFA 7T = ’ I
(Payments) gf\%:&,i% itcoinD M KYEEFA > ISRIFT % B 15 Square 14y7°2 (SPIKE)
. -ARADHFENDHLETELOERED OEFREENL Y4747V
2 =t )

Egirj:ilg:i%ance) TERIBAT7THIONTIIT—avFICkY BEDEE m;(\t Zaim,

= hYOIKEET I —EX, YR=Y)—
BEARAMHELTRE " BEEFVELTEIRNFr—ELEANREREIYYFY |CircleUP, 31—V htRa) T
(Equity Financing) JEET. EREZRET LS —ER, IPOKRELAHE, Loyal3 R

-BAANRE~ADHEZ. REICVINITITEFTITSZEIC
BEANIZKDEEYR—F &Y. RETRET S —EX, BRICEETSHILIZLD
(Retail Investments) R—bIHUF DMK, T—ERIZKDERE . EvIT—4
DINICELEEEELAEE,

R s zAdc. s BEE EEAESOEE. |Xero,
MRRERFIFY —ER | cmte s 00 BAT I L - BIE. BIEZEDY | ZenPayroll, | 7088

Motif Investing, | € D7 ¥ {7,
Wealthfront, ZUU,
Betterment Finatext(& 9 A &\ )

(Business Tools ) R AT 5H—E . Zanefite M—E"Z

o EREEPP2PEERFDE/ N IILEEEEMIR TR [ XOOM,

zEé;nittances) Y —ER, REEITRITAENGVERHEEFRE. 4 | TransferWise, —
BANCESBEANDEEFERELTIAESNTIVD, WorldRemit

EAR+SE ENAIIFELRITOAZ—TT—REELL, ENSMILE
(Consum;r"*"Bankin) ICdBRITY —ERER M. BAISHLTENBERLSE |5 0
9 DB E LS H—E 248, 6

Simple,




PayPal [Ck2ERTTRD BHHH |

(K #)PayPalii— LR—

PayPal (19984 %31, FinTechftZE D R TIX
BEOSThHY. BICHF190ME. 24@BEIZHLY
T. 1{E6900 5 AEMNFIAINTLS,

L4, PayPal (3L Ybh—FRERE|I DN ZE
BICTET . BIFEOERBEICIKET HEFEEE
ZZbNTWW =, LHL. BREIFREHLIEKL.
PayPal O AOFEIZFy—IInf=HEDAYERY
FITTRENFERLMIZ)SET TEALIITEHS
f=Céhb, BFOEmMERAEGHREL. o THK
HYUBRLIFEHEEEZEZADNDS LD HT=,

PayPal M5 &, Boh etttz EiRe
BAYRT =047 0in Rk xHF-9 .2
TEAVI—RIE L THEELTVWSRIZHS. 1T
MEH—FRBERIE T —O0OEERYET—
IMOATLAVISDEHERBICERGER
L TWLWADIZXL, PayPal [ZaXNE TESE
MIZERGILGIZHY . ERERDEZNGER
EZTIEOHLENTILNS, ZHLi=CéEhb,
PayPal [FIA4 02— ybZFIALTERITEZE
FEBPL-XE | BEINS,

7



P2P LendingD#a X

(H8#) Lending Clubrk—LR—



i 5§ OFI A i

J

EvbaqL DOZRMELFIAEH

1,200

1,200

BRIk AE YAV OERYRLNEELE

A

ST~ pEARBEAS

MAER IO

|

o
8 o o o o
A o S S S
— & © < ~
i
X
B >
8
LN
o)
x
(]
=
G
£ ~
@ @)
T
o
£
N
—
\_/
[Tp]
S
R
=
H
U
=
S
x
o
<— 2
o
=
=
a
(%]
)
N—
m
H
& 2
& {d
X
O
07
#
o o o o o
S S S S S
S o © < ~
i

»

T/T1/910¢
T/01/910¢
1/6/910¢
1/8/910¢
T/L/910C
1/9/910¢
1/S/9T0C
1/¥/9T0C
1/€/910C
1/2/910¢
1/1/9T0C
1/T1/S10¢
T/11/S10¢
1/0T/S10¢
1/6/ST0C
1/8/ST0C
T/L/S102
1/9/S10¢
1/S/S102
T/v/S102
1/€/S10¢
1/2/ST0C
T/1/ST0C
1/Tt/v10¢
1/1T/¥10¢
T/0T/v10C
1/6/¥10¢
1/8/¥10¢
1/L/¥T0C
1/9/¥10C
1/S/v10C
T/v/¥10T
1/€/¥10C
1/2/v102
1/1/¥T0C
1/T1/€10¢
T/TT/€10¢
T/0T/€10¢
1/6/€10C
1/8/€10C
T/L/€102
1/9/€10¢
1/S/€102
T/v/€102
T/€/€102
1/T/€10C
T/1/€T0C
1/Tt/710¢
1/11/710¢



ERDFICHBITEIEIRAETNDOREIHZEL TDHFinTech

e FinTechDA—FE DR IZRODODOHIE=IZIE. %ﬁ5b§r4>9_*‘yﬁfﬁa)ﬁ
KIBEELEITERARMNILER>TWAZENEITONS,

ABA—2whA T | BEENEETOrILDHERLE | EXGERAADETHIA-OH. KT

MoT=F{t EED.VATLAVIGHNOERT | EABERLGEXEFBEEZITTRE

(Before Internet) OS5 LFETETEERETLTEE, OV ONEEITTAILE,

A=Y ED | FEBEHODZEDA U ISHFEEYST | EXLGTERLREELGCEETEL Y

B HDTIFEL A 3—2 b L TR | BEGKES=80 ., INRBELER Frv—

(After Internet) [CIRHMINEVATLEBEZFRTS | EEIRLALGEDRADISATIL
ZEDHIEEIZ, IO ENBRHIZ,

* FinTechlX. WhIXERADTFICHB TAHT-LEDRRETILVDOERIZETHS, T
NoDETHRIIT BERTITLEWLD ., RALGFSATILHATHIZED 5B TERIS
*L%)Abr‘l_’é%%"% BFOERMEETIEXZAL OGNS EMETFIAEL

c (GBS RERER L. TA1 2 A— RIS R ID RS L TIEEL=-KHR
*ﬁf&'lﬁﬂi/XTA( KELTEBRZHAILTTWLWS LA L. BE=—XDEL

MEFEZTZZZNE. REMICIXEHEOLTSMERLEXRDITERR 2L
‘ El*xtl.b"f)u('fé;t(i%ﬁbb\h\%bh@b\

« 5O, BRARDEREB D FinTechiE XZEFEWAIICZEL HEPLERZITOTL
HDE, EVEKRT, ERMERLAEDITIERRIAIN T4 3—RyMMEDE
RIIESLTLKTAaERELEZ DN D,

10



2. FinTecho)B & L%
~BDIiEELEFinTech7 4N =



HATEFinTechhA A7 —4AIC

___________________________________________________

A, BATIE

BHEBEDB OIS

; jc%t\om\ ?
CY 2015
(Billion USD)

Unltea"S'tetgs 12.21
China . 1.97
India B 1.65
United Kingdom 0.97
Germany 0.77
France . Q.%
Japan <¢0.06 7

Source: Accenture

12



LHL. DHABEDERITEDF+Y 7 KRS

B SEME, EHRFREIC LD é
7 AR AL B2 558 & - P
YR —HPEEIN, FANESIYR /i an g\

BIZFEAEG IS,

s BIEEEMEETHL-FHFHKD /Z7_'._A
DEAREBEZHBAERLTLS-H. BIEE
XI74A—<IVrFEWEEREZEKREL.
’c%étwa_m*/w JIZEFmZEMNIT
UM A, Pt XimRICBREL TH N
mnEns,

« NEREHZEZ(EELTOESREBIZETE
FTHZEICEST X AT RENIR
D BT, F—HENRELI-FZE
DEESBEBRECL TS, #IZ, — %
FRABEDEHRICEKAIFLOLWVY—ERXD
IBEICETMmE, 13

D0 OO0 S

KI1KT KT K1 KIKIRIKTRIK]




HARODEZRMITOEZREEDZL

HARDIEITOERITIE.
BRIV AT LERIDIC
2 *‘.%L,'CBU\ AT L
—EBDEENEIKIZ
E’”"Tét&b ZiE~AD
X ILHENDE THoT=,

KEDIRITOERITIL,
AT LB DEEH K
(BfES) . ElE~DOFIEH
LE BB BRI R BE T o T-
EEZLNTLNVS,

() FFEFEEFinTechIRESRMEN (ELRB RIER KR 14



RKEEBAELEDITIRE
(REEN—R)

(BB BEFEXLETBAROBECHIBIEMES 1B 7EEELEEF (20145F10H248) . p.55

15



- P19

(HA) ERMBERIEMIL—TZ2REHEDCHYAICETET—F7-FIL—T1ENH



3. BAEOERIEE DI
~HA—=T 1 IN—aslc Lk DHkEE



L—7 0OikA|

L—T7D;ER: THFERDOERBEITISHNHA T2EIZLESIEWNHEE
ERBI, COEBII#H+FITh->THESN, O E1a—40D/\—
KOOI FZOARM INTA—IURITEFEBOIZEIZHEL TN,

FELCPUICE 1T . |iPad2 tFIFMNEIR |

b U2S—HOIEB S e | AR ON—KT |
(TN 22T 10 W) §1,000,000,000000 - O.d..n' I7DAADHEE

e [ ]
Enac ® 7@

o R A Y. 2.+ . I
3 $10,000,000,000 i 7090 .. ‘. .. ; o
%) . s .. . Iommo ore
= o
] $100,000,000 -----mnsmmmrmannoneens e nne e ?SQ'
4] Altair 8800 o c
3 ° %
8 °

101 D ——————
2 Macll‘q.
=] Gateway G6-200
~ /

T
R T T kP

ST00 - - mmmm we = w e g

$1

1940 1950 1960 1970 1980 1990 2000 2010

(4 #2) Michael Greenstone and Adam Looney,
“A Dozen Economic Facts About Innovation,”
HAMILTON PROJECT POLICY MEMO, 2011. 18



L=7 O;ERHEH L ERIT

LHL. ERMITORZOERELTIE, BINGZIRAMDIE TS, BIBY
ITERED A LA LN TG, CHIE—RGEE D,

OEDDRER:
[ERAERA M EIZITIEIZIRYERA . TNESTERSE TLES MG

1970-80F X ERIEEEDITIEADERIZHEITL. TORRKIZENT
=L STEREZZER

1990FE K LIE Ao 2A—RIEDNERMIZERL, /N—FDOIF7NDaXE-
INDA—I A A E

= COFHFHBRBR TEDITIETERITIEDFTEENEL . SRR
HRITOEERNSIBEWNTEIXYEL o= IFIC &ofbiof_&%ifo
ns,

OL-MiEEREEIZCLDD., ERITEZHRELTINKIENARE,

19




(AP UREED DR ICBATEIC

EN R EFinTechiRREDER @8 U TR il ES DR Z
AN, BREREISY-ERZGELLTVKIEHTHEICES,

SRS —ERXD
A =Ty T—4 =EA
TOFRAZRIRELT-
FH LUV PFM
A —T AP TR
S A /N\—EFxa2) T -REEEAL
X2 )TA4TINMR -FHTLULVELE F X
A REREE AT
- JOyIFI—> L R
- Al QUI/UXDHE
O FH LI ERE S

20



FinTechieREEA LRI D ELIRIF;

RIESE FinTechft 3% REES B ES RERNE
_ R {E{ESBIR Y MRAT, BRI, | AEEEY—CLADAR
PFM RH—I4T—F RIPIRIT. HESETLE E?IEI%AI‘]HQEJJ** ~
s — — . A RetEY—
I(R—J)— #H9 [FER1T EXDEE

YR —I*+T—k,
GMORA AT =k 1A

{E{ESBIR Y MR1T, FRMEIRIT.
RIRIT, HBIRITGE

FIIRRHY —EA0R

=K ZERIRUFJIERIT, AT [TERIT{P _
Z?j" freee T84T, LEEET. F{ESBI | BEAFT—LOKRRFE
REts FOMRARE
A4 —bF 3AHINY CEHBASIERAY—E XD
Cloud Payment L Z 1 ER1T R
= = ‘= ECERFRITRANRT
JT—IL o . =HERIERT ety
o o GMORAAVNT—ko A X — SRET—F
RF HRIRAT. ALEIRAT R TE
\ R3 BAANY FFIR—I TV |- TAVIFI—VOEEE
Jawvy J R, SBIIk—ILT42 T R %%‘D e ERIFL
N [ ] = 2= 4= - v I—>
Fr—r AUVIRANTTT—E  |[BEEHT e T i
INDAR—Fa3F )L | AL<ENFG %
eofy |LrUYIINATIAY  |FRELH Ak b
~ — ,— « ZHEHE i 3
VXT-L\/rT m%$E1T ﬁEu:mnIE*iﬂT%lEFﬁ L/T_Ik

FHY—EX

21




BAODERMFBIERDVAM IR

ERhEER D

TR | BEThEAUYE | REPDELEE
PPN ORE | PEMEHITATLL: |- A— TV APIN DTG
H_/r‘/g * @*@ﬁ%ﬂﬂygl'§§ '1@*%%%@'11%@%@%#
DAL | BB EALEE | - BARET 51—
oML | NEXROEE &

DR EET® | 2TV I EDIERE | -F— 7JAP1«0)*TFB’¢>
SFEDEFIF | HEERIALI-25 |EDIRB O

Lk AR | EROBERERD | -2 HEROEAERD
RFF—ER | SEENEE~N |97

DEEL | OER 2B FI A 1S
JAvHFI— | -FEOSREERGIE

UEHERR | SO | SR SRMIIELC,
LIZBTLLVRE | VAT LRBRARN | 4 175\”0)1@ -f;f)\zkg +
FHEOBA | OEH S ATOUIRRETR

22




EAD

DZEFHERDJANMHITFT2)

SRR HEIND | BRAPQRELER
=RV N:B)E S Ay
AOEROEI O, | -thEgpys | T2 3 AVRREIAND

BITEGLVORBHEE

BR—2yREE|AD Et)kﬁ:% :
BiTEEEL ey | MEBEDS %%%“_@1%%% -
RIERHEORE | B BET—L ROR TR
US40V E ShEk AR

D T fifT _
FLUSATARIE L |- 2Bl oL
'Eq%@ﬁﬁﬂi&@ﬁﬁ:& l BI-A#MOD |[IT~OBEHYAFEZENIZY
*Z%Jﬂi?‘;f+?)%%~ B 18 e 73 BLLHAANMEBEDOETE

‘ETJ’ﬂE R

FHLULMEITARRZHI QM DE | -EEEDSLmEfT~D
IRELIEITANFUR ’c)]l‘aeﬁms IE T/ TR AR
DEIL RINTESL | "DELGAMEIBHRDER

o] [ AE S

29




4. 422 —=2INNF 13 RG<KH
~ithis SRR (C&>THFinTech&l3



—REIBL L E—2 I N X T DY AT LB
(Rt 2—-73K)

(HHEL) SRIFER AT LEVA—(FISCI&@MIBERATLAZE] 25



12— X2 7DFRABICEATIALIRT

HARERIT

>

H

[EFERICET 27U —RAR (F560E) ] TKYKWRITIKYDIE=HODTUr—k
(20125 E) |

ﬁE '?i- TJ;J?J % (BRICEF)

T ARA R LMH

[ B—twh %Y DRI
(BERETT—H) |

A EMEAR 2013411 B8A~12A4H
RAEXMR: £EDH20H L LDOEAN
EARE:4,000A

AEEEH 2241 N

PEAE - BMECLEIT7Vr—MNAE

(B R EREIR)
3ERIFIERER (£ 413D) -

DtFa)F«IZBEL TR K (52.9%)
QY —ERF D HIAFH OPWA S
HEDRELTEE/EHELL (40.8%)

QHEMEMNLELN (35.2%)

B A A= YN KB ERITIRIAZFI
BLE=CERBHEIMNGELDERAT-,

SE XA 20124F8 A3H ~8A6H
HENR —RETE. CEREE
THIOILDRYRN) —FE=S—

T A$:3,700 A

EMEEEH 3,235 AERITRIBEE

mEAR AV RA—3 YRR

JEFIFHER (EA3D):
DtFa1TAETAL(52.1%)
QWAEMEMTEL (41.8%)
QHHAF A EE (29.1%)

B A R—RyN\ XU ERIALE
ERHEIM G ERRT,

AEEEHIR 20161518 ~1858

SAEXZR : [MyVoice IO 7 —hEZ

/)-(_

R —

AEEER11,042A

mEhx A 2—3 YRR
(Ryr)H—F)

KR, 9FEMSHIRSN ., 08FED

83.1%&E—IZ#EER

B A A=Y X T ERTER
ALTWS, FEEFALECENSHSHE
EELE-ADEEHEZIHY L. FIALEC
ENGVRIZELIZAZIZL L,

26




18— N F IR OB E

844

2,232

33,525*

* MICSHNEE & At R
DFETTSFvvia
h—FHEk

(HHEL) SRIFEM AT LEVA—(FISCI&@MIBERATLAE] 27




hHFEOITHEERIAESEL

(HE) RHE TREFADRRE]

28



(%)

100.0

90.0

[RFRY=]
=~
(=]

a7
=

80.0

70.0

60.0

50.0

40.0

30.0

20.0

10.0

0.0

o

ESEN

6~12%%

o7 407
= e =

o

9748 97,

96.86.6
94.294.94.9

914913

13~10m

M 2010E X

86.6°045,

73

68.7g8 rll_

20~29FE  30~30F 40~40m

120114 % M2012EX

64.4

50.2

48.748.9°

42.6
39.2

50~59FE

BO~EOFE

(120135 %

25.7

TO~T7Om

s80mELLE

M 2014FE X
(HEH) AT BEFMAERRAE]

29



thist R EERAIEFinTechicESM G T AN EH

s MiBEMEEAEALLTIX., EERIGIRREDFinTechzz & E \l_

ZH5IZHRY ANSH|ERIE TSN, Et\fﬁﬁéb\(fﬂ%
RZE RN T HIBERDIEFETERDI_EITEEITT=LY,

o EITWA . RITFTIE, émﬂébkl-’ii’é'bf*b?’%ﬁu\,ﬁﬂum

EENT-FFIZ, FLERBELGUVRREIZEAZ &L T =Ly, Z
DE AN B, FinTechttEEDFEEEIZKEHAM U 2—R Y\
X DRANKGEFZBLT, [ERITEHDOFDITEDR
[Z5 _L—Cb\é:\:"v W 1Z BT ENHEMTIEALDY,

c BMEFNEMITZRELTIDIEHEBR{EE=N ., TREITZE.

DLIDTEHEAUEZ—RVRERMEDBNED ., TLFI T
BEDITEBELTIKIENRIULTH S,

o INERFFIC, FAN—EX L) TAADMMEZEDHTHELZE

PN EIZHS, FOLIB AT, EUH AT [LTFinTech(ZERYHH
ICEEARENR—HL TN,

30



5. $50&DDFinTech
~7aYIFI—HRIETBRFE



1,200
1,000

g

Fq

N
o o

T/11/910¢
1/0T/910C
1/6/910C

800
600
400
200

=

E-

11

Bitfinex65{

LBEYrALVDOEYFRNEEZLE

~

% B I

2

Evhaa> O3 Hf{EEFAERK

ST~ sEARBAAS

Vv

1/8/910C
- T/L/910¢
1/9/910C
1/S/9T0C
1/¥/9T0C
1/€/910¢
1/2/910C
1/1/9T0C
1/T1/s10¢
T/11/S10C
T/01/S10C
1/6/S102
1/8/S10¢
1/L/S10T
1/9/S10C
1/S/S10C
T/¥/S10C
1/€/ST0T
1/2/S102
1/1/ST0C
1/Tt/v10¢
T/11/¥10¢
1/0T/¥10¢
1/6/¥10C
1/8/¥10C
T/L/¥102
1/9/¥10C
1/S/¥102
T/v/¥102
T/€/¥102
1/2/¥10C
1/1/¥10C
1/TT/€10¢

HE8A (25>12.5BTC)

Mt.Gox D B iE

ol §OFAILA(ES)

J

MAEE IO
R HAAEfE (USD)

1,200
1,000

T/1T/€10¢
T/0T/€10C
1/6/€102
1/8/€10¢
T/L/€T0C
1/9/€T0C
1/S/€T0C
T/¥/€T0C
T/€/€10C
T/2/€102
T/1/€T0C
1/Tt/T10¢
1/11/210¢

ﬂF,fi];(ﬁiﬁ$

800
600
400
200



BitcoinD gD {14

EvhAL I3 RITER
21559 . 12—32Yb
LDP2PRYNI—UT
BERHAHKFEINS, T
HIABELAZENT
& J—AO—K¥PHE5]
EBEOIREZTEEET
BILT, (SHHZHER.
HREEDHEZREH#LTY
ATLZHNDMIZER
ICE#T3CE(=%iR)
(3L, —EDEREAH
Hzo5N3. CORE%E
RkOHT, BEFIREHE
ALEHEREHZIRAL
T4 1 2EDH TS,
33



BitcoinD ¥ B BRI DIHISZEE)

JPY/BTC#H1%

BitfinexZ& {4

34



Bitcoin IS )l %8 :&

BE&FESNS

35



7099Fx1—22.0

WME Ay FI—220) M IENBEH - —E
ZAH )J HLTLVA,

— bitcoinD AL REBBELLTHOTAYIFI—2%F1.0&
L7=BFIC, T2 IDEEEZTRI-TEDE 2.0 ER TS

u'L%o

AY—ka k5K

ZRHEZTOVIFI—UICHE . ZHNEHITSELHMRETRT-
Bt 0.,

AY—b70/\T4

DAO (Decentralized

BE-ZHNEZIOVIFI—VICHELD T, ZBHZPITS
T oHOMEEXILY,

NEE B EMEARR, Av—FaV RSO ESLIZEEH T, HE)

Autonomous Organization)

DAC (Decentralized
Autonomous Corporation)

BMITTBESIZLI=HD,

DAODE IR, HEZL THED-HICERAETXISELFELE
T AYIFI—2 ETITI,

FD—FERLL T, "DAO" D H S (— & & F ELTDDAO),

36



* The DAO ([&

The DAO&IE

N\

H&E) I FAYDITRUF—1ETH

BSlock.itft AY. DAO (— &£ 5a) MDAV TFEFEEET 5

=6 122016 %

FA4H30H [ZEthereum EIZHARL L - %

7k B EE I HREZTENT . EthereumET

e Slock.it¥tl&. loTZE

HEL-AN—DRE|ZEH>THNFTURT BT H
L=z 7) g - 2a/2—DE

FZBIELTRY. AY—ravyY (loTEEfasNT-&F8

REE) MERSNTI=E, RIGEER,

THI.

©iE,

EthereumiRFIZLD

1Al HFEXZT R, TD—BRIL. AirB&BT
SN TULVA,

e The DAO [F2016F5AICHEZHY . . 5H28HF TIC
11000 ADFRE R M HFI156(8

N7z sfZELT=,

37



The DAODEAXIE &

TheDAO Smart Contract Code

Ethereum Virtual Machine

JAVAIZEHER

Ethereum

The DAO®)
7k
15615 M

TheDAO D E AR Z24




The DAORH W ZENDFO

—‘l“§ I
TheDAO Smart Contract Code JAVAIZBH TheDAO D E A ZZi

Ethereum Virtual Machine

Ethereum

The DAOD
7k

1[EFRY D (L3 DrewardH Code D 7\

AttackerdD Hi 4 [CEV A EIBBRLESNTLED
acker 7]

Attacker@) [ EE

The DAO®D
7ok

Ethereum®

Attacker@® HH&4)  Hard forklZ&YPHLE
+ reward#2 &t $950{8 39

E =
>




The DAOSR N FEI

o EERDIAIMND. 1562

N&H-o1=,

e JAYIFI—UIZEATHRASHOBHRA | DEAIXL.
1LDEEZTEHT-DITIRY

o BXRDEFIEIZEESZELY ., decentralized LA BN 1T

AN E A FH| ’CZE%)EL’C% T DRI EHET -V AT
an-H lj: E&é*ﬁ_-fb\z\

FI—INZKBAHED R

. FERELHGOBET, x7—|~:|>I~5’7\|~b7“|:|‘y’7
5ZDLDDOREBEABESH.

o EITWNZ . IoTEEEIL -FinTechlIBEELEEZEZDNTHY.

BRAFVYLUUNTFEINTIVS,

40



T72AN—- 70V 0F I
INT)ook7ay9FI—>

| TAA—E AElPVE

EEE B Y D8RS BHODIN—F— FEET
/—F&mE TEE(CKSIFAH EBTEEBICKDSHAG FIRAGL
BERRK B TIFEWIEDS BB TIELEWLIES BIETHAZENADE
AJ g A gE (PoW. PoSZ§)
5 R E =& =& 2L
\_ AN J
e
IR, EMERNEIMEEDI— Bitcoin, Ethereum%
TykELTWNATAYIFI—r DRI EE DE iR
[ZFIASIN TS

EFWA . REDERER D  bitcoin
(I & . private/consortiumEY
D7OyIFr—rEbREKIEND
EZZAHIT. ZEDEKRTHEENH D,

=

@publicZ! D AT REME Z TAZE
@consortiumE OOV IFT—2
[ j:DH'é A= ﬁ/ﬁ‘A_FDE] T8

41




{E(ESBIRY MRIT DR KR

B SEERFSSREIE

HRAITENE R & A8 E UTZ SRR

KEOEREE L OEHREBEL2505 OFEZE/ERK
= B 1T AR EE REN\FERELI9OBHDOLE

IR B T REL ERMNGE/ —FEOUICKBERHRET
WE ARG LERREE INYFXT TGS LERWRRETE

B DR/BCPIEFICHULTIIR,
B —75. BEI7T -2 3 B CERE,

(i#2)2016.6.10 BARITEMSEILE52—7—-72av7REAH

42



HAEREIFROBEEEIIRWPHS




INT V) HOBTIEGELA )= 7 LB 8RR

H#: BRI, IPXT—F 2 - R—N—[ERHBA IR T 5B BIR
Bt @A REMEIZ DLV T, 20164E8H 44



RiEZ5 R ADVPRIR DX his 3£

BEZDRIBITHAFETL. DULTRYFZSEFAEET LI,
NLDEIREZFIRAMIZARR T DAEEEN H B,

HEL- B AT, IPXT—F 5 R—N—[ERTFIEA I3 39 HE Sk
Bt EATgEE Iz DULVT ). 2016588 45

BELE=I7ATITAETRERITETRILT DEET ORI Z




6. REFEROEEW
~IRRRDAFTYTayb



H—K - INF - BF 22— RFOERRLL B
7=V DR R H (R

TAZ

( total for the year)

350

300

250

200

150

100

50

1 Em

W Cheques

B E-money

O debit card

B credit card

— H

France Germany Japan

Sweden

Switzerland

UK. U.s.

(Source) Statistics on payment, clearing and settlement systems in the CPMI countries — Figures for

2015, September 2016.




REBEDEREDHAEGDPLER

20

15

10

France Germany Japan Sweden Switzerland UK. U.sS.
(Figures of Euro area)

(Source) Statistics on payment, clearing and settlement systems in the CPMI countries — Figures for
2015, September 2016.



HENEZIANCEITDELREFE
HEREOMATH BT V2 —FRRICRCREFRELOTLS

(%)
100 -
0%
97.6 \ ‘
92.0 oLk H—R
80 1 84.3 BEFIR—(TEYRH—KED)
65.3
60 57.6
50 5 52.4
40 -
27.9
20 - 16.6
7.9
47 6.1
M=l L = 2 L0
0 I r r r r
~1,000M 1,000 ~ 5,000 ~ 10,0009 ~ 50,000 ~
5,000 10,000 50,000

ZER)IC

HE) TREOERMITHICETAEF AT (CALULEFE, 20125F) |((ERLBRFREES
BTAIHiaf-1X. BEMAZILWL(BULVIRE) IOV T,. RREBICHRLTEERFFEREEDLSIC
FENRITTVET N, RECEIZRFIALTWAREFFEREEATTISWGEEIRIZ2DET), 1&
DHRMICEYT HEEEEH . FIBAREONBIIOVTEREEEZROTEREL TS, EIREK

[ZDft1E. RIER~D/HEBZEERLTLVD,
49



MNORBFROTHABTIRRETDE(

15 175 105 M
—HHI-YREEEE

50



7. FinTechlcfi§A T~ HERDI i



[FinTechty4%—) ORUYIZHEET

T, HMSEREL2YHF LT 7/ o —2oEICEA LS LV -28RY
— R ICRIT T WS (FinTechy ~DEEN, —REME->TWET,

EMrbELE (M) LEBEZBDIALH- TSI LEMELNT, W
SR OEBE L FNOLEAIL, SRV —ELRAO 7o T4 TE&RELTITADL
DEVRET, IH. ZOLI A IR~ a i, ERY—EADDRLL
Itk V36T, it RRBEESHEZRToLL2LEZBUT, BRESECEL
AV b2 LELTHEENER2LOLERLNRET,

FLOLOEEAHLTWS TR, 3 &E20R0080 TREER)
A, EOHTHEETY, FinTech 2 RBREY. BFESRICRKRELTILDE
LTS LT, (REMLRSMIRITL LI ORVIEEROEREDR, S HIZIER
RELEOMTH, BREIDA L5 2T 47 RaIazh—vavhROb
nNEY, TOXHIRMEBERELEE L. BAMRTIIED, REMBBAIC
FinTech® > #—) #RMLELE,

B AERFTiX, FinTech DB & A &MY — 2 20O LRRROBRICRTH LD
ERBE5, —BLRVEZERIELTWVWSEZTY, BEMITLELTUL,
FinTech &2 7 — BN AL LT, SMEE L EREHK, MEFRE.
BEHEO=—— XY ERUMTS i) L LTS LMENICRAT L
2. BOTHWEREVWERBWET, £/, 2MA /~<—2 3% FinTech 2B
HRBENHE 2T, BIFELIODE A —DEBCTRAHAEL L& LIZ, £
S BAXMEALTHS Z L 2o T3,

2016F4A 1A
A & R17

o k7

“~ .

Message from Governor Kuroda on the occasion of the
establishment of the FinTech Center

April 1, 2016

FinTech is gaining considerable attention in recent years as it applies
new technologies -- including those of information and
communications -- to innovative financial services.

Considering that finance is closely associated with

information, developments in information technology and its
application can broaden the frontiers of financial services. In
addition, such developments have the potential to improve the
efficiency of financial services, and further bring a wide range of
benefits to the economy as a whole through promoting new
economic activities.

In order to bring new products and services to life, the interaction of
knowledge and creativity is extremely important. To foster FinTech
and maximize its contribution to the economy as a whole,
constructive and interactive communication among a wide range of
players, including those affiliated with traditional finance industry and
academic community, is required. Bearing this in mind, the Bank
today established the FinTech Center within its Payment and
Settlement Systems Department.

The Bank aims to reinforce its efforts in which the developments of
FinTech will contribute to enhancing financial services and achieving
sustainable growth of Japan's economy. The Bank will also endeavor
to play an active role as a catalyst for promoting interaction among
financial practices and innovative technologies, research and study,
and the needs of the economic society. The Center will serve as a
hub for such interaction. | hope that a wide range of parties involved
in financial innovations and FinTech will give support to and take full
advantage of the Center's activities.

Haruhiko Kuroda
Governor of the Bank of Japan
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When will computer hardware match the human brain?

- Hans MoravecHh 1998 (cRRLU7=/E.
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Carl Benedikt Frey and Michael A.Osborne,
"THE FUTURE OF EMPLOYMENT: HOW SUSCEPTIBLE ARE
JOBS TO COMPUTERISATION?" (September, 2013) &t
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Rank{Probability| SOC code Occupation Rank| Probability |SOC code Occupation
1| 0.0028 | 29-1125 | Recreational Therapists 66310.97 41-9021 Real Estate Brokers
2| 0.003 49-1011 First-Line Supervisors of Mechanics, Installers, and Repairers. 6640.97 43-2021 Telephone Operators
3] 0.003 11-9161 | Emergency Management Directors 6650.97 19-4011 | Agricultural and Food Science Technicians
4 0.0031 | 21-1023 | Mental Health and Substance Abuse Social Workers 66610.97 #3-3051 | Payroll and Timekeeping Clerks
5[ 0.0033 | 29-1181 | Audiologists gg; 83; gg—ggg} Sredit ,:\l:;chorizersF,{ Checkeri, and CI:r‘(I:(s]CF —
6 00035 29_1 1 22 OCCUpatiOnal Thel’apists . — osts an ostesses, Restaurant, Lounge, an olree op
7] 0.0035 | 29-2091 | Orthotists and Prosthetists 66910.98 A1-9012 | Models :
8] 0.0035 | 21-1022 | Healthcare Social Workers g;? 883 2;:3831 gSpiitors’. Tes'to\ers, Sort.ers, Sa;n’xe':.’ .and (\.l_:\llelglrers
9[ 0.0036 | 29-1022 | Oral and Maxillofacial Surgeons 612005 36012 L°° | gep'”gt' BT S /U M Gl
10| 0.0036 33-1021 First—Line Supervisors of Fire Fighting and Prevention Workers 573 0.98 b7—4013 RZ%?O Oepcgfatac;i(ses
11[ 0.0039 | 29-1031 | Dietitians and Nutritionists - -
- 67410.98 53-3031 | Driver/Sales Workers
121 00039 | 11-9081 1 lodging Managers 67500.98 13-1031 | Claims Adjusters, Examiners, and Investigators
13 0.004 27-2032 | Choreographers 676/0.98 11-2022 | Parts Salespersons
14{ 0.0041 41-9031 | Sales Engineers — -
> — 67710.98 13-2041 | Credit Analysts
1 o 00042 29_1 060 PhySICIa.nS and Sur.geons 67810.98 51-4035 Milling and Planing Machine Setters, Operators,and Tenders, Metal and Plastic
16| 0.0042 | 25-9031 | Instructional Goordinators 6790.98 43-5071 | _Shipping, Receiving, and Traffic Clerks
17] 0.0043 [ 19-3039 Psychologists, AIIIOther . . 6800098 13-3061 | Procurement Clerks
18[ 0.0044 | 33-1012 F"’St._l—lne Supervisors of Police and Detectives 681]0.98 51-9111 | Packaging and Filling Machine Operators and Tenders
19] 0.0044 | 29-1021 [ Dentists, General 682]0.98 51-9194 | Etchers and Engravers
20| 0.0044 | 25-2021 | Elementary School Teachers, Except Special Education| |683]0.98 43-3071 | Tellers
21] 0.0045 | 19-1042 | Medical Scientists, Except Epidemiologists 68410.98 27-2023 | Umpires, Referees, and Other Sports Officials
22| 0.0046 | 11-9032 | Education Administrators, Elementary and Secondary School| [685[0.98 13-1032 | Insurance Appraisers, Auto Damage
23| 0.0046 | 29-1081 | Podiatrists 686 [0.98 13-2072 | Loan Officers
24] 0.0047 | 19-3031 | Clinical, Counseling, and School Psychologists 6871098 43-4151 | Order Clerks
25 0.0048 | 21-1014 Men'gal Health Counselors 68810.98 43-4011 | Brokerage Clerks
26| 0.0049 | 51-6092 | Fabric and Apparel Patternmakers 689 10.98 43-9041 | Insurance Claims and Policy Processing Clerks
g; g-gggg ﬂ‘;?gz aet a"dRExh'b't Def\;lg”ers 690[0.98 51-2093 | Timing Device Assemblers and Adjusters
. - uman Resources Managers —
29[ 0.0061 | 39-9032 | Recreation Workers gg; 8'33 gg_?‘ggl E.?fri r'f/”%’cﬁ:x;is
30| 0.0063 | 11-3131 | Training and Development Managers - —
31] 0.0064 | 29-1127 | Speech—Language Pathologists 232 g'gg ‘5‘?_3}‘5‘} New Accounts Clerks _ _
32| 0.0065 15-1121 Computer Systems Analysts . Photographic Process Workers and Processing Machine Operators
33| 0.0067 | 11-9151 | Social and Community Service Managers 695 [0.99 13-2082 | Tax Preparers
34| 0.0068 | 25-4012 | Curators 696 10.99 43-5011 | Cargo and Freight Agents
35 0.0071 29-9091 | Athletic Trainers 69710.99 49-9064 | Watch Repairers
36| 0.0073 | 11-9111 | Medical and Health Services Managers 698]0.99 13-2053 | Insurance Underwriters
37| 0.0074 | 25-2011 | Preschool Teachers, Except Special Education 69910.99 15-2091 | Mathematical Technicians
38 0.0075 [ 25-9021 | Farm and Home Management Advisors 70010.99 51-6051 | Sewers, Hand
39 0.0077 | 19-3091 | Anthropologists and Archeologists 70110.99 23-2093 | Title Examiners, Abstractors, and Searchers
702 0.99 41-9041 | Telemarketers

(HH#2)"THE FUTURE OF EMPLOYMENT:HOW SUSCEPTIBLE ARE JOBS TO COMPUTERISATION?”, Carl Benedikt Frey and Michael A.Osborne,
September 17,2013
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