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Zad > DMl SE R e Rl T 2 FE R - $2 = BIOMGS: 347 KeBsetta
GIEHIAL -

4. FEEEHS A B = (EU FinTechLab)$EF B3 B A AYRE JIF0&IE - [H
B < Rl SRR FH TR O TR DR B RS R W R g A B i B2 e A AR A B
it - T2 BAVEREA Rt RN Z — - MERHRCE A U ) £ R R r4a Al
FIRCTE R - (B85 2B KRR ST F SR i SRR e oA IR - [AIEE
Bl ERZ B g R B ERIPH E R E - BiIE R K P IRV B b se
SlISRELAL - $RTT B ERARRR S N BRI R LA -

5. FMIAREWEIREREA © BF R E NFINE R o R RE ~ Teim i
TEME FARRH A S T S B E TG ARY - AR TR S B AR
Y - Rl el E e HTOTERRE - ARt an ik Ehiscddns - BEbi
B e A P BRI B IREER A RE e & Z B RIBHI A
FeEPRITERIER - RItEEZ B E R BRI T % -

(2) IDEERIE RN Z 2R Y AT =AM ATl - i2EE
RBERF ARSI E M /Bl B 2 B G EHALBUR » (F3E Ml 4 Es JE b 3 B ml
GRS E VR H a8l - WHER KR SRt SHE O -

SRR AR B 8 AR B PR A — 2 EUd &S S B AR B - 205 A
SIS AEE AN L ERVEEETES - Rt BUNZ B GITEAm B
BiTEETE] > DieE R EEONERAE ST - FralEMEs 44 - WY
PRETRIGTAL SR ] <p il 7 55 2 B 7 [ I S R i SR Bt - W
TRt 2 Hi e TE T -

EBATE&RRHY BB h i B e IR AL TRESAfE MR R R > 5T
TEH 2018 4F 3 AEWEZ B ssmEatsE - DU NS IEE L EIE R B EBA #r
%172 R RS A T 0(FinTech Knowledge Hub) & & 1758 & HEF) ¢

(—) BB 1 tiltA SR EEEUER » WS H AT eRiH A S
et e B B -

() BSLEH 2 - i S Ee e D e AR o0 P A By o BRan s 225
(Best Practices) DAMY 58 & B B HE — 2L 1 -

(=) EBEHEH 3 BEmEs - oth Rt seE g - s &
P > (e A R ] A L B I =2

(TU) BFeEETH 4 ¢ i | AR e a T BB a0, A T SRS A IR
il -
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(1) BFeEETH 5 ¢ A8 FinTech MHBHEHE &R » B4 FinTech 2 FIRMEH
BB B REEE S > PR Fin Tech S re fe 55 Hi [ Ay B B 2 fbie > DL
K R E AR B R

() BSEEETR 6 © S RIS BT IE AV SR B2 0 S by - s~z
BB BRWRRCEE ~ ROTe Ot M e s A T RS -

=~ SRPEETUE - BEMEE

sbill [FHIEEIES George Orwell AT/ Naft (BIWIEEHE) LWt emisE-ENIA]
FreRseE 2R > /N B THPERSNE S EEBIEE 7
N > BIZE T DIFE BEnvdeatsi=l » (B2FN02 A w RKEMWIEIRFISAEFES - 1
AE S ERIFRE 2 - AEBRE ST - iR R i S A AR AT Y
REGERSEE - (HEEMBEEEE AU PEG e RsE S —iRAvERR - §
WA EHEERPS » 5 [AREEEENRSUNEES -

sblE SR - IR B BRI S 2B > — R R AR RIE S
£ 2008 FREIREIRT - #EEH AN EHE S ER HEE TR BEIRE
HE BN D > FRRHCEE I SRR 8T HAE N S0 eRBHR A
2 BRI R R IR B e e o S AR ENE > 1]
RE BB A SR AR -

RS T BB S (25 Revolut FYZER » Revolut 7> 2015 £ERRIT » JHE#E
A] {290 FE & HEAE Revolut #ETTEERR » Revolut BHEHREE « [HHE K (KA AHIMERK
AR7S > AMEAERONHIESSR - Y 2018 FEHUSECE SR TR » B 2019 423

H > Revolut C.#A 450 ERAMHE » ZRHEE(SHE o 28 Revolut 1+ 2019 4
2 F SR LI L 88 S AR B NI RERA » Revolut SEESE A4 N S {RIE IE H 2
Fe o AR Sy a8 nT S B TEL S - fESERARSEA T % CEO
ERETETEYE - (EARBEEEER A FBBOHEEBEE 3 9 » Revolut —3HFAH 2
frEbEE ~ 2 Ak sEphHESE A B ~ | (DA E N | (I SRR - Br
Revolut JAEEEEHHE A 2B IR =5

sHAETTS Revolut HYRFEEZ AT R SRV L G K T EKR&MAE—UIE
HEMEZ RN IR A EE - RIS BIEE KRRV - fEFRR AR S
B R - BEEKEERAERNNY UL - AawE SRRl b3
AR bR A ATHHY ©

2 Revolut reports suspected money laundering to UK authorities
https://www.reuters.com/article/us-revolut-money-laundering/revolut-reports-
suspected-money-laundering-to-uk-authorities-idUSKBN1K71C0

3 BBC: Revolut whistleblower had concerns over CEO conduct and compliance
https://www.bbc.com/news/technology-47751945
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MRS E L EZEANEREGHAREIERZE > AREEMEEE Alternative

lending) ~ TG fEE (Marketplace lending) ~ 48ES 355 & (Online marketplace
lending) 5z P2P & & (Peer to Peer lending)% - MAEHYET Ry T /A B EHE -« 7347
S DFREE SRR RS o (B B PR A R b3 2 e R &

# o
(—) EEER ST ESRTY

£ 2005 FFFLE Kz 2006 FEBEIFHGIFEER ER P22 > M EEFEET
FHEBARAE - RlEAE 2008 FERERSRUEIRET - sRATHFOHEEN TR
ZERERPRSTRRE - PO E Rl et BB AR SRS - NSk TE
ARRA > HpE S P ERIL PR - BiE 2007 FRFEEE S FEEREEK
A 400 EZETT > ¥ 2004 4 100 fEFETTHIRIBRIER R -

MR E PR BRI SR HIEE - Rt EEES R E
A B R R o B A <E(Hedge Fund) i) & 77 8 B A A Bt -
PREMEEEE 2 LR B AR AR > NS S - Z T R
B o P A P 2 R B B (S SRR H B B R e A A SRS
TR - A AR EHEREE T E -

RS RE PP EREVFERRER

First Globa nstitutiona nwestment First First
pear-to-pear Financial Crisis nvestors, managemeant registared registerad Industry
online loan is drivas bank r alternative dominated
underwritben retrenchment i lending fund by passive
in the UK from consumer n in the US allocations to
and small - institutional
business ‘i investors
lending S
COMEUIME
ternati
loan
=1 o Y
2005 2006 2007 2008 2009 2010 20m 2032 2013 2014 2015 2016 2017 20318 TODAY

o

peer-to-peer
oan is made
n the US'

“ER}AE ¢ Morgan Stanley Investment Insight, “An Introduction to Alternative Lending,” 28 May 2019

PEREE NP B SRIE S - B E S0y s SR RBGE Y EH H - B4R
BRI E W s EA S B2 AR b & (RIS & & P2 E AT
4G - MIRHUME ER0R 2013 FEXEEZL 0 1L 2016 FH{THE—1EIL
RS V2SRRI 2 B - MRREEAR A1) (Morgan Stanley ) ffist
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2018 FAFEBLETHEE® 171 Bt MEE L EERHEN Z E5 » AFREE
LB B AIA 13 #EE R -

FEEAERR S E F T SEE B Prosper, Lending Club (BTG THEEAT—2F),
Elevate, Petal, Avant, Amount, Marlette, On Deck &5 » 488 (& S L EEEEE K 1R
o JRAE SR E SRS 400 (BETCELERTT 10.1 JKETT IR A TR
KFZFE -

SEEISTA 3,500 B £ 5,400 B AERCH - (FE-PEEE DIHAMERHE R
bt Zf5HE - BB A EHECACH: - BB - e R - KERAT
BHVEERECER T - B TP/ NSRRI SRR - RIRTRE(E SRS ~ S5 ~ (3
HREUETREVSC SRR ~ DUt it TSt &Rl % -

() TEEENERES LR SR

KRR S BT 2007 ERMATEPBINTEHEL - ORI MEEEH - 15
2017 4F BRI £ G4 M 3.00 (87T > LA P EBUTFRA) | BB
I e L O S S s B BRI TR REME /75 T POP B
(SRR RS TIFEI S B | RS MR EEsa e | %
i - YRR CET R AR B 2019 41 3 L7 5,505 (BARA (5 EETEEE L
B (7 1,021 (E0YEIEST - S STEB AR  SraB R 2017 &
B TR 2010 4 3 Hif 637 8 - RSB ER AR - TIIEHHEL
“ -

6 BT BES - BAKERBAREZ 2019 K 2025 THETRM

Digital Digital Digital Digital
Remittance Lending Investments Insurance
(Flows, $B) (Loan Book, $B) (AUM, $B) (GWP, $B)

110B
758
s 238
1 - —
13% 28% 3% 8% 3% 1% 4% 9%
Penetration rate (%) ® 2019 @ 2025

“BRIAE ¢ e-ConomySEA 2019,”  Google, Temasek, Bain &Company, October 2019

4 Morgan Stanley Investment Insight, “An Introduction to Alternative Lending,” 28 May 2019
https://www.morganstanley.com/im/en-us/financial-advisor/insights/investment-insights/an-
introduction-to-alternative-lending.html
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B : 9 F OTP SRITEBERHIRAL - 1R RFERIT R AU
FES

B KB IL SR TEE& A1) OTP $R1TAE 9 (MEIZR - K 1,300 E& AR
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N TSR R R B AR SEEE) - G PRI PSS 8
SRS EB R

I FH 8 2 S SR R R e DA SR S L » A M
TP RATEAA S RE 2 AR - BT BRI - SR
EIE SRR AT » 5 T (RESESATERE: BB
AT RIS » T MU T 4 -
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FFI B R FUANIRF o IR R R T - DAERF HLARE -

N~ EREEMSEERN
(—) BB IER ST HFamms

#E 2019 F 10 HY) - EHEEENETIESY 2,230 (B3£4 - FHRZ SR 510 (8
FEd 0 R 319 B BEER T - B 1,600 EEREE TS 3T
B 504 FIEREE ST -

FEHBEEE RS TR EAIEBEER T E A8 ~ EERG - TTHEEEDE
HIRTEEM: ~ TR METFaE R leiiaVEHl » AEBUNE TR ERE
FEEEEFE » [HEHAVREIT 5 [ T B R e 25 B 5 S i 15 & e R B 2
w35 R et AL EAR R S RERE TR - B REEEA S EEATR ~ Ei
TR E) ~ IR E LA 5T -

Hr [CO BEBEEEES [BaatamiVEl s ICO MBI TIENEX
NBEEE/T(Initial Public Offering, ffE : IPO) » ICO 2B BIE PR T EEE S
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Leam=tE 2017 FEEERT 10 AFRIEAY ICO ZEM-HIEEEE 89 (23T » {# EOS
(Enterprise Operation System) SR EE &4 L2555 41 (HETT » ICO K5 [&E
BRESI N BN RGBT - bR T RIBE R E SRR ZFRER 1ICO
HETRBEHEEES » HICO FNEKMERS » T omEaEEHNbE R
AEEfl - EEHEEE R TR E el E RS ARSI —E % - B
HRECEI NIRRT TR KRS TRA - Ehill e B & sim B H S Al ZE
HEAF]

7+ HFRET 10 K ICO 4%

EOS 4,100 Jun.18 Blockchain infrastructure for BC infrastructure Cayman Islands
decentralised apps

Telegram 1,700 Mar.18  Tokens to enhance messenger Social media British Virgin
ecosystem Islands

Bitfinex 1,000 May.19  Tokens for fee discounts in the FinTech Hong Kong SAR
iFinex ecosystem

TaTaTu 575 Jun.18 Social entertainment on the Entertainment Cayman Islands
Blockchain

Dragon 320 Mar.18 Decentralised currency for casinos Gambling British Virgin

Islands

Huobi Token 300 Feb.18  Token/coin for South Korean FinTech Singapore
crypto exchange

HDAC 258 Dec.17 loT platform backed by Hyundai  Internet of things ~ Switzerland
BS&C

Filecoin 257 Sep.17 Decentralised market for data USA
storage data storage

Tezos 232 Jul.17 Blockchain infrastructure for BC infrastructure Switzerland
decentralised apps

Sirin Labs 158 Dec.17 Secure open source consumer Consumer Switzerland
electronics electronics

1M ICO 53 ZMHRAFHIN P NSRS » 41 1CO ISR ERHRE - EX 5 Fk
SRR - IR NESEORIEREE © 1CO TH H AR SRR a8 ' A
HERZREIFIEHEE Y B AR =5 E R B SHE A2 > hnE ICO
HEZSRREREY] > ity & NEHRLURE -
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3. tHEEEEEXEESSIEEIAN - BABEBHARIESR - (B EE
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20-6 30 4

On-chain assets

1 (Digital)
EOR— e Events S— i Settlement
contract Value transfer
Off-chain assets
« Terms are established » Event triggers » Terms of contract a. For digital assets on (Physical)
by all counterparties, contract execution dictate movement the chain, such as a
such as: « Event can refer to: of value based on cryptocurrency,
0 Variable interest 0 Transaction conditions met. accounts are
rate (e.g LIBOR) initiated atomically settied
0 Currency of o Information
payments received b. For assets represented
0 Currency rate off the chain, such as
« Conditions for stocks and fiat,
execution (e.g time changes to accounts
and date, LIBOR rate on the ledger will
at given value) match off-chain

settlement instructions

BRESVEEREMEF L REFESEL > BrearnEERE 8T - 22449
R WRAEEAGE S A ERE T REET > BRISEE RN B 5
Mfgs AR aORMEETR= AR HEEMb 2] BAEEy - 1 > B
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