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HAEDEREG|EHREIRML T S5 TH A Forex Bonuses A 2017 & 9 AIZERLE-. HRDBFK
Ery7 20 BDHFTHREF vy aALREAED 10hEIE, EEADIEIC, hFH45 . A —FT o, EEH.,
TS5VRAKE, fE, A—RAUT MY, BER, A7 THS (11 MLUBFIEERHER), CSITEENTL
LAY, EBEIZDULVTIE, UBS #AY 2018 F 4 AIZHRLI-FAELR— (Shifting Asia: The Road to
Cashless Societies) &, RIEICHITHEEEDEMEGIIZHE THBEERED HEDHHEIEILBE 10 £/
TRIBIZHELLTRY., 7O7HE TRV F Y AL RIEDEATZEELTINVS,

RETE, —RRGTKEAD BEHAGRFTHIEAELTRFHTHY . KHEED ARSI HHA
—ATRVERICFASN TV IREFRIEIBR R (EARDE LT 30%) T, RIZTEVRI—F (F# 26%) .
JLOYMA—R(R#121%) 254N\ F DT EBREDIILNOA 54 TORITOERY A A
ENAIVRFEECTOAIIREFFROFAHEEFIEADELE 8.9%T. CHIF/MIFEFEFRIERE,
Ff-. REFRAOFHEGIZETIE, WEEFY 23 FILEEZICVEDORFTHLLNATEY ., h—FRF
[FF15 26~61 FJL, 200 FILLL EDEEERFTIE MIFOHE . A5/ TORITRYAAFDF+
YVALRARENRLEAVOGNTVSET HRELNH D, HDREICENTIE, RKERDEXE 70%H
RALVBAREEZFE-STEVVDZET O TLEN BMETOXIWEITO>TLSEIGIXEMAE 3 ARILLU
TOEMGERICSVTRICEG O TSI EAHALMNTESTEY ., FrylaLRABEEFEADHEL, K
EAEASBEHEDOMEZREL TS,

KETIE, ENANLIEREFALZBEARZES REV—EXDFRANIL=7ILEREFDLIGAER
BEIZHEKLTULVD, IRTE PayPal #t & T DI Venmol &, EHO P2P £ &7 7)4r—32 &L T 2009 £
ZHEL. LTI HROB TEORBREMICERLIZ(BT7TVEN LR FEEL 2018 F5F 4 MEH
IZIEEB&Z 190 EFIL) . —A.Venmo IZBEEZEONLHLERBIELIRKRFERMEEIL 2017 £,
Venmo [ZxHnLI-BARBZEE . REY—E X[ ZellelZ £ R TIH LIFTLNS (2018 F5F 4 MEHIZH
(1% Zelle DR FEEILH &% 350 BERIL),

F  EHMAET Y AL R(TOURILRFEF) Y —E RELT, Amazon Go(FryialRavED),
Apple Card(iPhone ik TEEIN ST P RI)LA—F) . BlockCard {REEEDTE YrA—R) Z#EY LIF
=5

BARIZEFTEF vy a2l RRFLEL 2016 FRFRT 20%(2EEF-THY. FLLED 40~60% DFEK
HECHESLLERLT, BRIIEALLTHERZENERTHY . HEREMITEF vy aLRIETENE
EDTNDSL, 2020 EDEFA N E YT - IS EYIHESBEIC BBFEXEIT 2018 F4 BITIFvyyia
LREDIVIERRLIz, Tz, BABFELT. FINEEDEEFICKIBEFREVATLDZITAN
KT EH-HDOHRBBIEECHBLS DRI, 2019 FOHEEHRIEFRAED—IREL Tyl alL AR
FITHTHRK 5NDRAVMETEZRELTEY ., EREEC/NEZEOERICBEVLVTHF vy al R
BICEIFT=BEAFERIELTEY. BRRA VU EVT RSV EVIREIZESINEETDF vy a L RR
BOEREZEDH. SEDOBRIEFESIND,




—a1—3—U1&Y 2019 F 4 A

2 HRATHXITSHSFvryiaLAEE

(1) SHILITDIREFH

FyvualL XEE| (cashless transaction) &, #EECEE LV SBEZRAWNT . /MIF, OERS .V
LOYRA—FREZELCTERMEBIZTIETHS L BEUSNORBFFENBEMICAVGND LK
2=DIE AV F—2 v EFBELTOEDEESBEPRA - IRELREDRITH—ERNFETES L S1V
NOFTHRERLIADT- 1990 ERTHY . TDH%. PayPal D KS3LEHDIBZEHNT I 51k
FH—E X1, Google $#14° Apple #ZF DR TS PC PEFEENLDA LTIV FILWERSIZTS
TORI ALY —E R IC A—FRIFRT— T+t is L= FEEME (NFC)REBFH—E X EF
FERE-RFY—ERLGE  BALTORIVREY—EADZEBITHEL, 2010 ERETICERKEEZFID
[ZF vy alLRREBEOFANRRICLEST?

R 1:REFFRORR (RILXRE) ORRE

19944F : - ARITA S
1978%F: LTRLD [;I;] ‘;;é\";zw“*f—l:“m
i ; s~ BAE
16814F (EHRHY) : /h 1914%F : Western Union ;Z;g;;;g%?;?;% 'Amazon#iiﬁ“'%lﬁﬁéhé
PFL MO TEAS 75“1“;"‘?*)]0)9’-"('—") HTFEYRAI—KEE l:"izz‘a Huiijﬁi?j’p?,fp 20094F : Ewha(
nd H—F (charge card) % ez TOEXZ T EHIET D (Bitcoin) A ZEEASND

‘ 7T

19984F : PayPal 2011-2015%F : £/ )L~

17755 KETAEREE  1958%:Bankof America’t S YAy F—ERDSEE
(Continental Currency) A% ﬁﬁ*ﬂwb.b:)‘y;ﬁ%_af—gu 19794 : %@iib Eios:)f;éiﬁﬁﬁgﬁ 341 : Gjoogle Wallet (2011
RITEND %BankAmemard) 9 Michael AldrichEe  @Em@misgy  F)- Apple Pay(2014%) .

Meaw—R (> NrcpiZgmim#e  Android Pay(2015%F)
SAviavEy B

F)DatTrE

RS

MFr—Sh—REF EALEBERRAIC—FRFET DIV RY—IUTRON—RERT, ILOyMI—RERLY, 538
B (AR [ERATRE,
HE: BFREEMERITER

ENAMNFEOTI/AO—DEBITHEVREFFRIIREGELL. ZEE. FrylaLRRFENSE,
PayPal > NFC iRE. T -+ LYMNIEDBF (TIOAII) RBEEFHRRELTEZDIERIZH D,
ZL T, £REEICEVWTHEZAVEVEDX v 1L AR EFER TS LT . Evbaq/oEDTY
BILBEEERANT,. EFHLHRBEFEROAEELTEHOM - FREEITOICENABIEINTINSS,

(2) HWMRICHETEHFrvIaLREDETRE

a. FevialX{EDFTo—/\L (g -ER) LR

Capgemini #t& BNP Paribas #t Y2018 £ 10 AIZF & LI=FZ&EL R—k (World Payments Report 20184)
[2&Bé HADIEHES S IH5K 2015-16 FEITHIFT 10.1%EML . 2016 £EIZ 4,826 (B &E-TH
Y. AL 2021 EFETIZEFHHER(CAGR) 12.7%DHBUEEER. 8,764 BHICET LT RSN T
W5, COFBREMEINDEEEREESITHDIE. O 7 (2015-16 FOMEKE 36.5%) . 1K ([ 33.2%) .

1 https://www.getcertgo.com/blog/demonetization-cashless-transaction/

2 https://medium.com/@FOTONBANK/history-of-cashless-payments-ae59d84ca736

3 https://www.worldatlas.com/articles/which-are-the-world-s-most-cashless-countries.html
4 https://worldpaymentsreport.com/resources/world-payments-report-2018/



https://www.getcertgo.com/blog/demonetization-cashless-transaction/
https://medium.com/@FOTONBANK/history-of-cashless-payments-ae59d84ca736
https://www.worldatlas.com/articles/which-are-the-world-s-most-cashless-countries.html
https://worldpaymentsreport.com/resources/world-payments-report-2018/
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FE(25.8%) i ETHHERZETHY . BA BE. DoAR—IL A—RAFS) T Ik, BRME
[FLHETEIRBATIGEIE 7.1%DEERREHFLTLS, HTEMISEICS ITAIERESNME 4HIL. 1]
H.2HADBELE3NM 1Z2EHHEMN, e IT—ADHEEICHEVERRICENSILREINERLTLNSH
EO, BN SR DRLS 0T OAILRBFEEBHIZHELTVWSI VR EOFHE T O TEZEFID
2. FTEHISEOFHEEWME 42X 2021 FEXETICETFHRRE 21.6%DR—XATHEL. £HFEDIE
HEEE I HHONERESED. ARATISEEE LRSRAATHD,

Hz% 2: RO iig M IEFR TS 4D HEFE (2012~ 16 )

CAGR Growth

530 5 (2012-16) (2014-15) (2015-16)
482.6
438.4 ; Global 9.8% 11.7% 10.1%
7 440 oo, 0.1
s 392.5 389 VN W Latin America  5.8% 5.0% 32% | o
=2 3607 ST ;-
= 3 STA =
‘8' 331.7 ] . il B CEMEA 13.8% 16.5% 17.1% -% 16.5%
£ 330 mrrm _ ' :
‘&' <is0 M Emerging Asia 31.1% 45.9% 252% ©O
c
o M Mature 10.6% 9.6% 10.3%
% Rel 108.5 Asia-Pacific
W
'2 B Europe 6.8% 7.8% 7.7% \ 2 74%
Z 110+ (Including 2
Eurozone)
M North America 6.0% 6.1% 5.7%
0 4

2012 2013 2014 2015 2016

Notes: CEMEA (Central Europe, Middle East, Africa) includes Algeria, Bulgaria, Croatia, Kenya, Nigeria, Egypt, Israel, Morocco,
and UAE in other CE and MEA countries; Latin America includes Argentina, Colombia, Venezuela, Chile, Peru, Uruguay,
Costa Rica, Bolivia, and Paraguay in other Latin American countries; Emerging Asia includes Malaysia, Thailand,
Indonesia, Philippines, Taiwan, Pakistan, Sri Lanka, and Bangladesh in other Asian countries; Mature APAC (Asia-Pacific)
includes Japan, Australia, South Korea and Singapore; NA (North America) includes the US and Canada; Chart numbers
and quoted percentages may not add up due to rounding; Some numbers may differ form data published in WPR
2017 due to previous year data updated at the source.

H # :World Payments Report 2018

HRADEREE|IEHREIRME T 29T H Ak Forex Bonuses [ 2017 £ 9 A . HRDFEFKE YT 20
AEDH T, ZREFvviaLRAENED 10 hEDOSo X5 E&HERLE(RE 3 388)5, BA50F 9T
. ZFEDORKRE. COER1IALEYDILDYRI—FREH. QER LA S-YDTEYNI—FREH.
QFITINTLNDH—FDI56a 20 R¥EE GEIEME IC FyTBE)EHTI2h—FDEE. DB@E
5 FRICEITEFYYIaALRARBFOBREER @HFHEEDEMEGIICEVWTHRELUNDREFEDOLD
BEIE. ©EDEIBENAMIVREFY—EXDFHRENDOVWTEBL TS ADEIE. D 6 DDEXR
FRELLTHELAAZER (10 Sfad) LTS,

FEERETIE. SREELBFOBIBMGT vy 1 L ABFHEBKRIZEY, 2023 FETICHAYOF v
VAL AHRERBIENRRAFENTWDRVI—T U ZHIMGERETLERY, AFEMNE 1 ish

SAUFEAFIL 2016 F£ 11 A, TAVAM D ESBIEOEZEMOIME| . RMFLHH<=6H. 1,000 JLE—4L& 500 LE
—HD2FEEDESEMEDEILEZEINESL(ZDH% 500 ILE—IZEHFLELY, FH=12 2,000 LE—FLEEITSNT).
E A KEELIZH>T=,

6 http://www.forexbonuses.org/cashless-countries/

7 https://interestingengineering.com/sweden-how-to-live-in-the-worlds-first-cashless-society
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2TWB AFEF BRI AHYDILOYMI—FREMARKEICRNTEL EEEOERIGICH
WTHELNDREFEDEHEDHDIEELRAVI—TUORUIFVRAIZRVWTEN—A.BR 1 A&-YD
TEYMI—FREH#IZ 0.7 T, AFAEDHRE 20 AEF THRLELGESTLEE, £, 3 MOEEIT.
WELUSNDREFERODEDHHEIEDEN., RITSNTWDAVEIN AN—FDEIEPLER 1 Azl
DTEYM—FREBNBV LB THS. AT THIEESNADEHETHY . BESF
FDFX vy L ARFORRECFATRELGENMNVREFY—EXZRHELTLDADEE . £ITSh
TWHAVEIELAD—FDEIG EVT-FHEERA HELLEREHLTEWVW—A . BEUSNDRFF
BROEHLEEANBEAR(14%) ETELTHEY AKARLLTHERDHETH A ENINNZ D,

HE 3J:HATHRLF vy LA LDOHED FTERZFRE MY T 10 hE

DLOvbh | FEvbh— | avsobL | BxsEm | Soad | AEEERE

IRk & mm | O LREH | FREH | RMEEER | OFvvia gatha | _pxzamm

ERIA | ER1A | Fap—F | LzgEo | BOOP | CEATES

éf:")) éf:u) o)%ljl:l(%) ﬁkﬁ&(%) (%) %“ﬁ(%)

1 hF+45 6.48 2.16 0.7 26 16 57 39
2 AT —T 6.47 1.04 0.98 25 13 59 47
3 HE 6.42 0.88 1.48 41 15 52 47
4 TR 6.25 0.1 0.65 39 14 59 38
5 *E 5.87 2.9 0.94 23 12 45 48
6 th [F 517 0.33 3.28 56 100 10 77
7 F—XSY T 4.92 1 1.75 39 10 35 39
8 K1Y 4.14 0.06 1.25 26 10 33 48
9 =P 3.12 0.67 3.3 26 12 14 27
10 vy 1.95 0.22 1.35 18 22 4 57

H i : Forex Bonuses

BE. LEBIVXUTITEEFERTOROD, POTIZETE5F vy  aL AR EED—DELTREXRE
EBEEDTVIDONERTHD, BEBFFIL, 1997 EQOT7CT7EEBHEE. RBHLEEEREED
SEMEE D=, FERFIAEEICX I HRHIERRGIE OFER 240 FHLLEO/NFEEIHT S0 DV A—F
DERYBNEFILENST-IL OV MI—FDFIRZHEL TLDOEM, 2020 FETITHFvvial AR
EZERBRSELHILEBERELTHY . BEO D REEIT (Bank of Korea:BOK) & 2017 5 4 B, /MgZETURA
F/AENRAINA—FIZF¥—PLTCAVEZ IV RRANT BT NR— M ETHATESKSIZT 510 L R4t
SNERICAIT-HEBRERLE. 2018 £ 5 AICE., TAOvH/F—r  RUREBEDFERELBRAL TS
EEHLMICILTLSY, RIRDKFEFY IL—T UBS #AH* 2018 F 4 AIZRKRLI-ABLR—H
(Shifting Asia: The Road to Cashless Societies) [Z&d&. HEEDEBMIGIIZEVTRERFD LD
ZEENBRCHFEEZEC AT DT OTHETRALLTEG>TWLSY, BEICETHREIE @
% 10 EMTKRIBISHEALTEY., 7O 7B TRLFvI 1L RIEDHEALZEELH>TINSY,

8 https://www.telegraph.co.uk/money/future-of-money/10-cashless-countries-world-does-uk-rank/

9 Forex Bonuses (& 11~20 O E DB E VL EOREIER OHE- BRELARLTWNVEWN SN, BELRSFJIC
EENTOVENWERNEGERFIZIOVWTIEITHATH S,

10 https://www.japantimes.co.jp/news/2018/12/03/reference/japan-grudgingly-heads-toward-cashless-
society/#.XKsaY5gzZPY

11 https://cointelegraph.com/news/south-korean-central-bank-crypto-and-blockchain-to-provide-cash-free-society

12 https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-
technology/2018/cashless-
societies/ jcr_content/mainpar/toplevelgrid 1907913616/col2/innergrid/xcol1/linklist/link _1744099167.0119816157.
file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NIdHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jY
XNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
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https://www.japantimes.co.jp/news/2018/12/03/reference/japan-grudgingly-heads-toward-cashless-society/#.XKsaY5gzZPY
https://cointelegraph.com/news/south-korean-central-bank-crypto-and-blockchain-to-provide-cash-free-society
https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-technology/2018/cashless-societies/_jcr_content/mainpar/toplevelgrid_1907913616/col2/innergrid/xcol1/linklist/link_1744099167.0119816157.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jYXNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-technology/2018/cashless-societies/_jcr_content/mainpar/toplevelgrid_1907913616/col2/innergrid/xcol1/linklist/link_1744099167.0119816157.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jYXNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-technology/2018/cashless-societies/_jcr_content/mainpar/toplevelgrid_1907913616/col2/innergrid/xcol1/linklist/link_1744099167.0119816157.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jYXNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-technology/2018/cashless-societies/_jcr_content/mainpar/toplevelgrid_1907913616/col2/innergrid/xcol1/linklist/link_1744099167.0119816157.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jYXNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
https://www.ubs.com/global/en/wealth-management/chief-investment-office/our-research/new-technology/2018/cashless-societies/_jcr_content/mainpar/toplevelgrid_1907913616/col2/innergrid/xcol1/linklist/link_1744099167.0119816157.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvd20vZ2xvYmFsL2Npby9kb2Mvc2hpZnRpbmctYXNpYS1jYXNobGVzcy1zb2NpZXRpZXMtdXMucGRm/shifting-asia-cashless-societies-us.pdf
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BE 4. 77 XEEICB T HHEEEOEMESIBICHHAIREMEIEDOFE (FR) (2015~20 £F)
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b. HATHXTIRERE
RS HFHRITEHAMEMLKETTEY. BEDEEHN. FEETTOAILREEZHLLETHFY
AL REDHEATIND, th AT, REFY—ERAKRF G4S #HAHRAOD 75%. tHFED GDP M
90% LA LEH/N\—F B HR 47 hEEZHRIZERKELT-FE (G4S Cash Report 2018) TlX, tHRIZH T3
IH&R@5% S (Cash in Circulation:CIC) Mxt GDP tbiE, 2011 F£D T 8.1% M5, 2016 FIZIXFE
9.6%IEMLI-CEMNBALMZESTHRY . EEDENAILEZIZLOET IEFRFDZIHFILELERICE
MHod BEIE KRELTHADHOD I M TRELAVLNTVIREFELLGO TS, &
B ATMALDOTRESIEHLEEL ., 7 = 7 g F B TIZIZEMERIZH 513,

H#:UBS

H%F 5.t ROKiECH 5% GDP IZHHIBRETERS (. 2011~16 &) & ATM HhicDEEF|
EHLEDEEE (A, 2012~16 &) #fH

i 1]. li.. .

H BG4S

13 hitps://www.g4scashreport.com/-/media/g4s/cash-report/files/2018-world-cash-report---english.ashx
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F1-. EIFRRFER1T (Bank for International Settlements:BIS) [C&KAEFEEDRF L AT LIKETT—4
(EFFRed Book #igtT—421) EEICLI-AHTICL S L. 2007~16 FITHLVTxE GDP [THHEIA—RIR
FEOIEIEMTI2—H. REFREERESNBOLTOS (W—FRENBEERFORBFEREGOTY
B)DFRIT—TEQALTUDHAT, ZDMOETIFH—RRFHALRETERS DM A EMNER I
Hd(EFEK 6 BB, ILOYMA—RIZDOWTIE, BREIZ. ZLTKYDEDORFICAVLLNEKSITHE-T
LWBH, COERICIEK, HRPFTH—RERETHAGFIFHETBE) OH—FEmMYKRSEHLEMLTL
BIEN—EEELTIVS,BIS [, Z5LEERIZEM I HLT . AV T—TUED—HOEFREH RS
THEFEENBRE THHIELERELT, 2007 ENHALEMABKEDOEFDET AL - REZFDHS
ERDET)ICKVREFENEFoI-IEEFEFTNAY, 4H. BN TIE, EU NBEE 12 hETHRER
FEOLERBHAEMND0GE, 2010 ERMDEITILFECBFBHIED=-OIZIREF AEIHITSB1Z A
HoNBH, BN REEIT(ECB) (L 2016 &£ 5 B. A —OBEDRSEMRETHS 500 1 —ADRTE
2018 FEXRLIMERELL. TORBELXEBEMICELTAHEHLNLTEYY . §E01—0OBICEIT5
HERBICEETHIRIAHTHD,

E%x 6: TEEI<ETH% GDP [SEDHEIN—FRERVREEREERBDZEIL (2007~16 4F)

Advanced economies Emerging market economies?
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Cash in circulation

EA US/' :
AU
SE ——=CA MX BR%: KR
b GB 7A
I | | | 0 | I I [ | 0
10 20 30 40 10 20 30 40
Value of card payments Value of card payments

! 2007-16 changes. The start/end of an arrow represents 2007/2016, respectively. ? For South Africa, 2009-16 change. Data for China are
not comparable with other jurisdictions and thus are not shown. Data are not available for Hong Kong SAR.

H 81 :BIS

FTEEOMTE. ERIZEHABEFRECHABELAS REFENREMICETERICHY., ZDF
AENMBOTENIENS, RAVI—T VAR THRAICF vy aL AR RZRRT HAREMEN RS
HELTEEZED TS, AVT—TUTE vy alLRAEARRICERL TS ERICE. AOZEEN
BECRERBICHSIARAMDENIEN G, EMEBESNFIYIRMNROEVEFREDFAEZERFLL
TWBHIED, KITALBRMADLGCREDFICEVTORITEESENBEZTHAHI LS, FHFLITREN.,
T9/00—2L M) —RERMICKVEFHGT DR2ILRFY—ERADRELFANEESNTINSIE

YO 7HEAFIX 2013 5 10 A, &£/ 6,000 HIL—TIL(EXKZF 100 FRIL) DINEIEIZHLIL OV A—ROBRYKkLNER
FAHTBRHNEEANT B%5E . JLOYINA—FRDOFIBAEEBRIICHEL TS,

15 https://www.bis.org/publ/gtrpdf/r qt1803g.htm

BHELT,. 790X (BEHE:1,0001—0O, EFBEE:1 F1—0) AR (BEE:2,500 2—0O., EFEH:1 5 5,000
a—A), NJLF—(3,000 1—0), FYS (1,500 1—0), 427 (2,999.99 1—0), ARILEHIL (1,000 2—0) 15 E
HE(FSh 3, hitps://www.hks.harvard.edu/sites/default/files/centers/mrcbg/files/80 limiting.cash.pdf

Y ZOREIF. 2015 F 11 BICNYTRELEZAKRZERETOEHEZ T TITHNIZ2DTH S,
https://www.ecb.europa.eu/press/pr/date/2016/html/pr160504.en.html

18 21 —FT U DRMEETT 6 #LE. ENAILIFERERWNTY T ILAA Lk - RFMNTEEAT Swish 1 U —E X & £ FEI TR
L.2012 FLViREZFRFEBRL TS,
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WEREMRZEFLNE, LML, Rz —T U EILER1T (Sveriges Riksbank) WEMEL-FAEIZLDE BEMN
FEREEYDDHAIRRIZDOVWTERD 10 Adh 3 AT EEZTTHE ., Ty al R{EICBEENLE
ROEEI 2014 FOREFIVIBMLTVSIENHALMNILE-TEY., RARIT T, BE24Fvyial
AHEDERADEFFELFRL FRLAAMIEO RN A EZTERAHELSLRENDIISHLEZITASFER
EHELTHIENLEDEEEL TN,

(3) FovlalARHEDA)YRET AR

HAMICF v AL RIEDTENHIINES S, FrvlaL AR RZOHCEHEROLBAITITHONTNSA,
ZDA)YROTAJYRMIDWTIFEICUT DL L RAIEHINTLVS,

BT 7: X vy aLAEDA)yRET Ak
Ak T Ak
CRERUVEBRETOFEEDEE— BAFIXER | - TSAN—ME— EFIr—Z2EHITHLED
¥BEORT-BEICHAMNDIRANFEIFETE | KRNMEAOBABEOCRELICETIHEREZR
BEMN EEZBFITALTREEMBFLTVILR | B BEITILET. T2/ E2OFREFRICORE
[CEFTICEBEFEENDKLSICHD, =, /N | BNDETREELH D
FEZFIZBLWTIRELE2DEEABRZITHS INYFX VT DEBBRUBITNGESRICKIREA
CHEEME— BE0FHLEFBATERE | ORE— HoIAT—FTFAIR(EINYFUITD
BICFEITTWSERIZILOYNI—FRDOEERE | BRICHEINTEY . OBRFERRUVEENEEND

MATHREEICETTFEFWISIEKRT S AREEAH D, T FELEFTEEORBEILE
-BNAREVSBBIC— SNETEVWDZET IR | ITKYRBENMTALGGDIVRIDNHS
. BBERICHBE I SFHEETS "AEHORM— TIOANTIYNTH—LIZHIE

CGHEITEIOBH— HEHBEAXEGIIIL—T | hiaE@HEO, BITAOE, LDy TEYRI—
DHEBITHELEEYKRALBERZIRIETSZE | KL AT—FI4A 2 HELAVBREBAE . 2HET
T.BFIEEET—2ZHAVNTEE.RB. IR | DALVRBEFREEZZTHENTELL
ILF—EBEZEOBRMLICRITAIENTEDS | -REFHEH— KEHD ATM TIE. BHED5IEH
LT BEFREFIE— ESIDEMAESLNESE | LICFEHHEEMIDOTIRETOELNYIZEME£IE
WEIAET R THIEEEYZEDETBENEDLT | HhOLHELA, A—FTOXIWEETSHILRFEIZ
F—OVFYLE S EFisEDRIE. TOBED | (ZFHELRETIEELHD

fwINZ DN B BB — HELHRLT, Fof-3ERETELLY
TOAWRETIE. EHBRENFHEL. RERHIE
ABDAREENBESIN TS
RAFTRAEFIDEE — A FALFIBENEAS
-84 . EREEET/FREIZLEZEF DI
WEFHHEWSH CHEEICEE T AN DD
H B - the balance.com F D 1&E#RE & (Z/ERL

AVI—TUDEII BREMEIEXADAVITDMFARNEHIBT 5120 TORILREFE~ADH
TEBBHICHET SELH LN, RRGT vy alLRALE BEIEREFET5—HOEEEREDO SR
BRICOGMNDENAHHEEETHEMRLGZ, XETIE, EITERFERBICHTIEZE~DREH
5. F vyl alRLERETEHENRESTHEY . TOEAICDOVTIEIRETHENT S,

1 EHAETORIIREFF—ERDBELT, AR— I+ Vi REEG RGN DH—R) =5 —F BT, JLPvbh
—FEDREFELIATRELZetlle | —ERBEMN TN, AP —E XX, R—ALREXIETIHERTHOREFERE
LTHRASh TS,

20 hitps://www.g4scashreport.com/-/media/g4s/cash-report/files/2018-world-cash-report---english.ashx

21 hitps://www.thebalance.com/pros-and-cons-of-moving-to-a-cashless-society-4160702

22 hitps://www.bbc.com/news/business-46596154
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3 XKEIZHEHS Xy al R{EDBRK
(1) FreulalREOBEETNEEHTIEHE

KETIE., 1970 £ D RITHZERIRE % (Bank Secrecy Act of 197023) DEIFE# . HFIZILDybh—F
DERIZHESTF I L RIEN—RICHEAT, 1958 £IZ Bank of America #t W FITZRIRLI-tHF )
DHEEEMITIL Dy h—RTBankAmericard 1% Rt &L T?#1976 £(C Visa f#EAFEAEL. UARILLAA]
BELRRD—FIZKXERDOB TEDRIBRMIZE XL, 1980 ERIZLHMOKERDETERIIETTS
— 5. BBEFOKEFTEFNIFETALENSEIEND, JLOYMI—FIEIRERMMREICE-TEER
IRIFBED—DIHE>THEYS, YLD YI—FKEELTHONDKED RILWKIL SV h—FD AR
EHElL, B, 1 RFILELRSETIZHE-TLNS (KK 8 BHR) %,

B 8: REDURLLRXIL Oy h—FARBEEOHD
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1970 1875 1980 1985 1990 1995 2000 2005 2010 2015

H 8 : SD Bullion

KEIE. HLOYI—RDIEH . PayPal > Apple Pay. Google Pay &L= ARTURILRFH—ER
DREETHLIH ., — MR KEADBENGREFTEIIERALLTRTFHUTHY., BEICKDIRENT
DELEEDHD, TRIUA KRR VY FEUR, 2750 XD EFBAE(HER 1T (Federal Reserve
Bank) At E TEBELI-KEEEDRFZITHIZAT H5Z& (The 2017 Diary of Consumer Payment
Choice) IZ&b &, KEHBED ARG I HBMR—ATHRLBRICFARASNTOWSIREFRIITRE (£4KD
HEXZ 30%) T, RIZTEYI—F (E$ 26%). VLI vhh—R (B# 21%) BifGE. oS40\ x>
JEBEREDOZILNOF SO TORITOEIRY A, ENAIVRBEZST T OAIVRBEFEOF FALE
EIXEEDEELZ 8.9% T, CNIT/NIFLEERBETH D, £ REFEAIDOFYEGIETIE. B
F(ETFH 23 FILEEIZDEDRFBFTRHLLNTEY, h—FRFIETH 26~61 F)L, 200 FILLLEDE

BEEEIE, RA—AVF YT ORI, BEEYRE, TAVXLZOMDILREFZSZEHIET 5=, SRERIHL. 25
LE=LEFHICDENDETNDHSEREG] (1 BEEYDEETERGIZEN 1 BRILEBZDEE]) [CDOWLWTERK-BET
BT EEZEFHETITTULVS, https://www.ncjrs.gov/App/Publications/abstract.aspx?1D=132406

24 Bank of America $t1&. 1950 FIZZ21—3— IV TRELE-EHDL ANV THERZ S EBBERITF¥y—Hh—KDiner's
Club1m 57 A T4 7 %45 T BankAmericard MIZEERIR. BA—FE £ XD BT TRITLEZ S L5121z, 1967
FEZIEAVTAIL=T I D 4 $R1TH BankAmericard DFFEE Y —E R &4 S MasterCharge 17045 5.4 (1979 FEIZHELEL
1= MasterCard DFI&) Z3iL5 EITTLVS, https://www.businessinsider.fr/us/history-of-credit-cards-2015-2

25 https://www.visualcapitalist.com/video-the-history-of-credit-cards/

26 hitps://sdbullion.com/worldwide-cashless-trends
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BRETIEMIFOLE . U531V TORTRYRAAFOF vy L ARELARLEALLGR TN
(KR 9ISHY,

RE 9: KHEEDARM GRS EHLIEREFROE S GRFFRAOF AFELFH5I8E

§310 ..
Bars: Average amount per transaction
® Number of ransactions per month
§275
124 $ 256
.- § 238
10.7
§ e z
¥ $ 180 a
g L.X ] g
’ o S
1 8
a -]
= L
-4 ]
(=] &
E -4
< Ll
§61
$47 26 2.2
[ ° 2 1.7
§23 [ ] i $28
L 0.7
® 01
-

3%TOBBP (online banking and bill pay) JIEA >S4\ X5 LERED T ILVEFEL . TBANP (bank account number
payment) |IFA 2 Z A4 TOIRITOEIRY AHEIET . - TDfth (other) IZIX. PayPal, OERE . E/NMILIRFE. %
ERNEENDS,

Hi B : Federal Reserve Bank of Atlanta

KEIZHTDF vy a L RIEIZEEL-EIETIEL, ECB A 500 21—k DRELRHAEZRRLI-DLER
BEEAD 2016 £ 2 A, VUM BHET CHMBREZHOZFFEED Larry Summers KAYK 100 KL
LOBELEZHFRAZ. EEFEEEEE(IMF)OXTF—7I/ZRFT. N\—N\—FREBFZHHIED
Kenneth Rogoff &K% 2017 fFICHARLI=ADH T, 100 FILALOBELLFIL TR B DIMFIIZ DI BT
(1T PRIBITICE DI RN G ERMAERICE T HLEER?TLHLE . SEMBORTEELI R
FLOBRMMNBRICTON TS, Tz, £2KIZTE LT 100 ERHZRATHIYIFEMALAMNSOD
Sweetgreen °/\/\—H—Fxz—> @ Shake Shack. Starbucks > Blue Bottle Coffee ZE D ARL R
S/ a—E—2avTFI—UEQRICIEEE, BERBFZEARANICR M FEONF vyl 2L R [ESHE
HERMICRRT 2BIENHDNDX, INLDFI—UENFvyla L RbEH#ET HERERELTIE.
REIOEROIREOREDEEICHMNDEEEOEIR. [EHIREITEAHONEI R DERLE FIE
HDEEEERTHIEN SV,

LHL. KENTIELALSVEDEIEHIZE TH5F vyl alLREIZHTHERIEZAINTINS, K[E
DINFEDRRADF vy aLRERLURIZRL RUVILARZTINI4STILI4F7HIE 2019 F 2 A.
SLIZIESHEEEEL. BEOMYKRWEERHE[TITHEZEXBHTHH THIEL®, 7 ALE. RTH
THREZZHFTEORIFRERFLITOBERFICHHEEFZELTULSIEICIL, &K 2,000 FILD S EHFE

27 hitps://www.frbatlanta.org/banking-and-payments/consumer-payments/research-data-reports/2018/the-2017-diary-
of-consumer-payment-choice.aspx

28 hitps://www.washingtonpost.com/news/wonk/wp/2016/02/16/its-time-to-kill-the-100-bill/

29 hitps://press.princeton.eduttities/11148.html

30 hitps://www.bloomberg.com/news/articles/2018-11-01/more-restaurants-want-your-money-but-not-your-cash

31 https://www.cnbc.com/2018/01/26/cashless-technology-catches-on-at-restaurants.html

32 hitps://www.philly.com/business/philadelphia-cashless-store-ban-jim-kenney-amazon-20190228.html
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ENBTEITELOTNASD, FrvlaLRAEEEIET HHIE 2019 F 3 AITZa—Uv—P—MTHRIL
L83, Za—3—oHOToUby DC.HUI500RA, VAT N> XEHZERILIZREDBE A HEK
L2o2%H5%,

EIEIC. PO —ERELBIEFMAICHEETRITMOZLEZFEE TR THREFLENDEN, Frud
ALRERICHINT HEDREICECKBUAR T RERFLZELEIHNREEIRITOEX(TILDYE
A—FEFELGEOARICHLENH TR AFEGITAZITOTWSEEHT L%, KEREERIRA A+
(Federal Deposit Insurance Corporation:FDIC)[Z&5&, 2017 EREATRKENH LZ 4 5D 1I2HT-
% 3,200 AHEHERITOMEZFEF-7%L) (unbanked) . XILERITOEEZF>TLSHRATAO—2%
Z0HITUNDOERY —E XELF| AL TULS (underbanked) i TH D ELVS38, $RITABEE =1L vK
ERDOZF. EICEAPERNZY I RERTHE - BHEKENHFYBLGIVEEEREICEFLTEY.
Za—3—ImIZBNTH vy alL R [EEHEIL T 5iEZFIRELT- Ritchie Torres MESEA K. vy
ALRIE—RFICEDOLBVERERZITEN., k{HDL. ZODEDRRETIILOREIZIXERE L ATEE R
NBATWSIERAN Xyl a LR EFFEDANE-BEDHEEDEENZESILITDOUMNSHLE
HLTLS%,

K HBH9M Pew Research Center Y 2018 FIZKERELZF 15 600 AZRRICERLI-IRE T
DRFREIZETE7r—MABICEWVWTEH, RKERDELZ 70% M RELBRBREEFE>TELVYZE
ToTVBED . RETOXRIWEFTHO>TWSEIEIXERMATE 3 ARILUTOERFEBIZELTHEIZE]
HOTWAIENBALMNIIELTULVS (B 10 S 8) 041, RKETIX. LRV FI—UGENFIEHEZEER
L¥ vyl alRIEEMETSH T ABLIZAODEEZ 40D 1ICH-LHEERBDFELEATER
IGHTHY. FrylaL ABEANDOHEE. KENMEZA IR EHSOBEZREL TS,

BX 10: 8 BRETEVMZLTLS (LTLWEL) RKERDEIA () & ERAFAHIOREERRGR
€=

All or almost all of their purchases

All or almost all Some of their None of their $30K-$74,999 _ 17
of their purchases purchases purchases
| | [ $75K or more - 7
2018 18 52 None of their purchases

Less than $30K _ 18
s3ok$74,000 [N o
s7skormore | <

H{ B : Pew Research Center

2015 24 51

B oa—Tr—T— L 1978 ENSF vyl alLREFEEZELTRITIIYFa—yYMIciHE<2FEBICFvyyial
R EZRHIT BM &4 B, hitps://whyy.org/articles/new-jersey-becomes-second-state-to-ban-cashless-businesses/

34 hitps://www.forbes.com/sites/madhvimavadiya/2019/02/24/the-us-will-not-be-cashless-anytime-
soon/#ac07e2b32047

35 https://www.federalreserve.gov/fags/currency 12772.htm

36 https://www.nbcnews.com/business/business-news/when-stores-go-cashless-it-discrimination-n973676

37 R4 T 40— (Payday loan) LI HEE SR BHETIERICRETIEHTEEFO/NAOD—0Y—EX,

38 hitps://www.fdic.gov/householdsurvey/

39 hitp://www.grubstreet.com/amp/2018/11/new-bill-would-make-cash-free-businesses-restaurants-illegal.html

OANEPEHAITIE. EARVSO0ORULEDOANE - FEHRETHENDKFEENTEO>TLNS,

41 https://www.pewresearch.org/fact-tank/2018/12/12/more-americans-are-making-no-weekly-purchases-with-cash/
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(2) BEUSNORFFERORASRE

EHEE(HHIE (Federal Reserve System:FRS) (& 2001 55 3 FEICEELTULWSKEDEEERY
EDRRARIZEBDIFREREFDOFABIRIZEET H5AE (Federal Reserve Payments Study) #3EfEL TLY
%, XETHLWSNTLSIERERF (non cash payments) [ZDWLT, —f&HIIZ, FLOvhA—K, (FV)
RAR/FEFTYRAFE) FE Y H—K, ACH(Automated Clearing House) #£&4, IMNIFEAEEN ., Th
LNRFF. EEFHCTOERBAVCKEIRIA, FREOIILWVDEVSIEEDOERENE L. B/NMILIRE.
e AV—RREF. A UFAVEREZIVWFDLERMBFLOEGIFEICEVLDTHLLA TS EERLTLY
%, FRS [2&4&. 2015 FRATKEICEVTRVRRICTAVOATLSERERELTEYM—F
(695 &) THY. RIZHLDvbH—F (338 {E4) . ACH #E& (235 &) . [MIF (173 EH) Lf<h,
B8N —XTlE, ACH FE£(C&DEFTERGI158(145.3 KFIL) D EBREMEILBLAEDELZ 82%% G
&, RIZIMIFE (26.83 JkKIL) , FL DU A—KR (3.16 JkRIL) EfitE, TEYM—KR (2,56 kRIL) IZLDE
TS IEEN RBAEELLEH>TULNSH, Ff, 2016~ 17 FEITHITTH. TEYRA—RBILDybh—K, ACH
EEDRFHEERVIEGIENZTNENEMEMRIZH S, 46, MIFERAVERGIEHIE 2000 £
—EBLTRMEMICHY . MIFEEFRLEE I HITREAMICE T 4.8%iFELE-T=hY, BR5IEER—
ATIE 7.5%BELOTNDS,

IH5LE#RZEREA . LT T, RKBIZBITAELEF vy alLRAY—ERUMIFE, HLOybh—K, TE
Yhh—EF, ENAILERE) DBRIRIZDOWTRENT 5,

HKE 11: KEDHEERUVEDSRATAHWONATWAERERFD2C TR R REEICRET 5B RHER
(2000~17 £)

70 — Billions Non-prepaid debit cards

60
50
Credit cards

40

30

20
Checks
10/ ...‘..-...... ...... |

Prepaid debit cards

0 | 1 1
2000 2003 2006 2009 2012 2015 2016 2017

Mote: National estimates for card, automated clearinghouse (ACH), and check payments are available on a triennial basis from 2000 to 2015.
National estimates for card payments are also available for 2016 and 2017. Prepaid debit card payments include general-purpose prepaid, private-
label prepaid and electronic benefits transfer (EBT) card payments. Credit card payments include general-purpose and private-label credit card pay-
ments. Automated teller machine (ATM) withdrawals are not included. Prepaid debit card estimates are not available for 2000 and 2003.

Hi B8 : Federal Reserve System

RTESRRZIE, FEEFIHEEE ., BRI, ©EOFZH . ERBUT. MBFF. 5 BAREOBFEELEENS,

BACH #E£ (&, TR/NMIFOREICHEON TV -HET, BEREEE (ACH) EMFIENSEER VT —IZFIALTET
ONBBITROEED L, ZEHBEEPEREZOTILL. EAEICKSRITIRVAA. RFHBATOISLEE, XIC
KERNORITHEICHE T H/NARFIZFIRAINDS,

44 2016 &£ M Federal Reserve Payments Study &), https://www.federalreserve.gov/paymentsystems/2016-noncash-
payments.htm#f6r

452018 @ Federal Reserve Payments Study (2018 Annual Supplement)&l),
https://www.federalreserve.gov/newsevents/pressreleases/files/2018-payment-systems-study-annual-supplement-
20181220.pdf
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a. /I MIF

KETIX. 2001 F9 A 11 BITHAEL-KERSRERTOEHEZZTTHRILL - 21 tHiC IR T F=/NMIF0
I#3% (Check Clearing for the 21st Century Act:Check 21 Act)IZ&Y ., ¥/ FEIBITRIEICHE
H5RALRDOYIZPCETIMIFERX VYU LEFDAA—SHRZIETHET. ABEADAZNEETSITEMN
AIREICAEo12%, e AV —RPMD T ORI REFF—ERDE R - FEEIZHV. /IMMIFEAULEE E 5L
HAMEMIZEH B, K AFP (Association for Financial Professionals) WEMEL-EFiRFFHE (2016
AFP Electronic Payments Survey)|Z&kb &, 2016 Fi m TREEMDRFE (B2B payment) M 51% (%
RARELTMIFLNALLNTINS (2013~16 FITHIFTTRIEBIE [ 1%EMLTz) SEABLMITAE-TLY
54,

BF 12: KEFEMRFIZHHDDIFREDE|SHE (2004~16 £F)

81%

74%
P 67%
L

H B8 AFP

KXEDEHMEEOCLE, BFH#EZENRICITVER=—RADTIRARY) 21— %R IT S
TransCard M CEO. Greg Bloh K. XL T/MIFEAFENIEHRELT. D2 EHTOEE
DEE., QFEST AN ik, QRFUEICHELT—-70—0 3 RTEREIZHEVDZVREFE
LD TWNBIEFZE T TINDS MRS ENDEEFITE ST REVATLIZNMNIFERDICHEE
SNTHY. ZONEBEHDIT—I70—4BIERT HIENRMLEILEORFH VAT LORIFIZO NS E
ARSI ENRYIELES>TINS, — AT, IMIFOHRITIZIE 1 BHHT-Y 4~20 FILhHY*, 500 BED
INNFEERIETDDIZ 235 FILEBETHEDHERLHDLGE . TORBIZIEZLDFHEEREVLELET
BIEM, BhESNTZ LID/NMIFORIEIZ8 ALDELEDZAMMNEH LI LT, BENMIFEDOERITS
[CESYRIDNE NI LIRS TS5, KETIE. 2016 F 9 ALY ChETHHEZELTLV - ACH
EEDE BRFE (Same Day ACH) H—E XD FIRSNTHEY . BREDFEREI VLR EZILVELIC
INTFORBFERELTEELFIATILSIHLEN AT IN TND2E D, EE(CKDEF2)T4)
RO RFT D=6 DEF/IIFE (echeck) DFEABLREDIREINTINVA,

B ZNET, XERHEBITRO/NFEPRUEFERTH AL, S B (CHHERBE) FTEHRFETIMIFEZ—HEL
TEOTW A, R EHRTOEHOEZETMEROEMNFEIESN-2EEZIT, 470 BRILIZ L /NI FRFELFE-
f=o Check 21 Act & 2004 FEICHEITHBRIAS N L B IEHIRIT (FRB) IZ& B L. 2011 FFETICIFIF TR TO RS/
IZBVTEEBIZEY/NIFREBMNEIREIN TS ELVS, https://www.businessinsider.com/the-death-of-the-paper-
check-2013-3?IR=T

47 hitps://www.afponline.org/docs/default-source/default-document-library/pub/highlights 2016electronicpayments-

final.pdf?sfvrsn=2

48 https://www.pymnts.com/news/payment-methods/2018/paper-checks-b2b-corporate-smb-payments/

49 https://www.wsj.com/articles/u-s-companies-cling-to-writing-paper-checks-1394494772

SOhttps://www.bill.com/sites/default/files/How%20Much %20does%20it%20Really%20Cost%20t0%20Pay%20with %20

Paper%20Checks.pdf

51 hitps://www.afponline.org/publications-data-tools/reports/survey-research-economic-data/Details/payments-fraud-
2016

52 htps://www.pymnts.com/news/b2b-payments/2016/tolexo-b2b-ecommerce-merchant-cash-advance-credit-
procurement-alternative-finance/

S BFIMIFTIE. EFA—NLTMIFRUBEEESBRICT VR (FHO0—F) TELZREX) U VEHREEEL.
INDFOZITERY XL, RERD/PIFERER. TNEMNRILIERZEZE/MMEEICIZRE T 5ILTOEICTER TED LS4
TW%,

54 https://www.entrepreneur.com/article/312722
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b. 2LPybH—F

K EER1THHE (American Banking Association: ABA) [Z&k% &, 2017 SRR TRKEIZELTHESN
TW5ILPybh—RORESIE 318 6,400 F 4T, CreditCards.com (&, 1 {& 8,900 5 ADKE AL D7
KELLBDILDYMA—REFRFLTVSEHRLS, JO0—/\LiETRY—E X% Experian #H DFET
(F., BEPLKHBEDIL YN D—RAEFRIE 3.1 MTHEAZENBASHNIZHEOTUINVDS, Fi-, KIL
SYMI—REFTEROTIHL 7 TE, FLOvbAI—RERIKER—R T American Express # (6,869 &K
JL) & JPMorgan Chase #1 (6,699 {EF)L) hMFIZELH->TLVS (R 13 888)5,

B 13: KLy h—FRITREOTIES =7 (BIEER—X (2017 ) . BHL: +ERL)

American JPMorgan

Express Chase
[— >0b3.2
[
C‘ \\\\
N

$686.9

the

rest

Wells Citibank
Fargo $384.6
$125.8 )
Discover Bank of America
$128.8 $332.9
U.S. Bank CapitalOne © 2018
$136.1 $288.7 The Nilson Report

XVisa, MasterCard. American Express, Discover 7L wbh—FFiT&4t,
Hi #8: The Nilson Report

KILDOYRH—RREITEHIE, 2007 ERFICWBEFo-ERAEHKE. 2009 FIZHIESNTILDOvEh—F
;% (Credit CARD Act of 2009%8) |D&Z& (&Y, h—FDREITHEREZEICERNDEVVERICRELTE
f=o LWL, ERBHEIASEEZF 10 EAFBLT- 2016 F£IZ(X. SHOXERMEETERASh TS IL
DYhRO7 THS FICO Score TIERNNLHEFIEEIND 660 ML TDHEERBOMTHIICHEE
NOLOybH—FOBRKISENRES LT 770 B LEY. 2014 EM R 3 FEHETISRIZER
CTHEY(RFX 14 SB)®, RREEICHEVA—FRITEMICIIFHBETESHEENBURIELOOH
3%, LD &SIZ, KEDVRILWKILOVIH—REEERSIZEE 1 KFLERBZHETITHARLTL
S, Pew Charitable Trusts DiEICEDE. BADIAZENEEE X LRI IAXERDISEEHAD
46%IZEEFH>THYN, BEINKRILWNIZERHLEIIRIEEEOTIVS,

55 https://www.creditcards.com/credit-card-news/ownership-statistics.php

56 hitps://www.experian.com/blogs/ask-experian/state-of-credit/

57 https://nilsonreport.com/publication _newsletter archive issue.php?issue=1126

B HLOYMA—RE(ERL ILDvbA—RERAEE. EHF R UBARE (Credit Card Accountability Responsibility and
Disclosure Act of 2009) (%, FHHOCEL AR EZICEATHIIL O YNI— RS D BEERITANSHEE LR ETH-H
IZHIE SN EFEAT. BEENDBHMGELICERES|Z LIFAEERIETHIEN, KEEBRIZEITS 21 BUTOX
BREEEXRICLIREZBOFIRE. BEEFHHOBMREEDRILGZELRELTLS,

59 https://www.fool.com/investing/2017/12/28/why-the-us-is-still-a-big-growth-market-for-visa-a.aspx

60 JPMorgan Chase 113 2016 £#& . EAEDEWVVN\IIVFRAITEEEZMRICHBASIFRELT 1,500 KILELH®D
)7 —FHE% IR T S Chase Sapphire Reserve 7L ybA—FDiREZEEEL. EROEEEEH TS,

61 hitps://www.pewtrusts.org/en/research-and-analysis/issue-briefs/2017/03/how-income-volatility-interacts-with-
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%k 14:FICO Score A 660 MU TDXKEEEICESIFHRILOYM—FOBED B FE R
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Hi 82 : The Motley Fool

c. TEYMI—F

KEIZBWT, A—FFIRAREZENEIRITOUEEEOEMNEIEZELTREETE TITHTEYMNI—
FlZ.ATM MR TERLIADT= 1970 F£KX~80 ERIHITT, ERMEENTEEE DR E3IZHLED
—RIZ&Y BEMEL/NNFREITIEDHMRICKSNEBIRNEHIFT 5= CIREZFAL. ALvoh
BESNT otz KRXFERBERE L. KNFEIEDIEBERFIZEVLDTHITMIFICRDOLIKEBEREFERD
—DELTHEREES (PIN) ARDTEYM—F ORI AL BEBHICHELI-ZET, 1990 FHKIXLHFETIC
BA—RIEKBEEEDRTLCE R Lz, £ITHBZEILARL T ZILOYNA—RTSURD Visa 140
MasterCard #tA%. TE VM H—RRBFFECEFHBICIDRBEILKREFRALEL, BHEDILDYEA—RT
SURTORFZZFHFHFTOBEHICHL, TEYM—FRRFLZ(HFTELS5EHEMF-2EEFDE
BEBIBLI BEHITELDT52,

KAXFEFRFWNIELZE TSYS(Total System Services) #MNERLI-KEEEDRFFRICET S
# (2016 TSYS U.S. Consumer Payment Study) [2&d&. TEYM—FZE 1 MU LFRFBELTWSEEE
DENEIL70% U LIZESZENBASMILE>TNES, KTEYM—FRTRMOMKEEEHDHE. Wells
Fargo #14> Bank of America #t, JPMorgan Chase #t&W\o1=HBERITTEEOEEZ L HETIKFE
AHERE M I F HO TS (KR 15 BR)%, XETIE. EMEHNERTISOBHIIERL. 25 DHE
BENREFREILSYMI—EIOTEYNI—RIZU RSB =2E2F (T, 2012~15 FIZNIFTTE
YR H—RIZKDRBHNKRIBIZEMUTz, EREBHIEICLD L, BEMICET5TEYN—FERALV:
R 3IFER 7.1%, BEIZEIER 6.8%NDR—RATEFNEFNEMLTEY. ChIEFHEEEAELT
MESHHALR DO TIRARETFE YR I—FRERAWN -G I HAF X -2 e ELTIVSS, X KF
SRIMEEEIL. 2011 &£ 10 AICEAINRYR =039 -4 — )L #ithE - JHE & (R 3% (Dodd-Frank
Wall Street Reform and Consumer Protection Act) 5 920 &M 4 —E & IiE (Durbin Amendment®®) [Z
FO, BHORITIEITEYMI—FROXRTE LD I—RTATSLERIEL, TIRARHA—FED R HIxt

american-families-financial-security

62 https://www.americanbanker.com/opinion/why-debit-cards-will-survive-with-lower-swipe-fees

63 hitp://www.tsys.com/Assets/TSYS/downloads/rs 2016-us-consumer-payment-study.pdf

64 https://nilsonreport.com/publication _newsletter archive issue.php?issue=1129

65 https://www.creditcards.com/credit-card-news/debit-card-statistics-1276.php

66 FRERAIZKY . 100 BRI L LDEEEF T 5TEVMI—FRITERIE. MIRTESTEVFI—FDOFEHFEEES] 1
HL1=YE 0.24 KL (BRIERTH S 45%iR) IZHIBR S 1=, http://netzerofee.com/wp-content/uploads/2018/04/Durbin-

Amendment.pdf
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KNDBERITENT HEIILELTEYY, 2012 FETIZTURARETE Y —F DR FHEITZEIC
#EmLfiz(BR 11 28).

B& 15: X TEVMI—FETRMYT 10 2R (EFEEA—Z (2017 ), B +EF)L) () EXEIC
BIBHTEYM—FRBBDHERS (BEAL:100 BH) (B)

Wells Fargo $321.1
MasterCard
- Visa

Bank of America $312.2
=& Total

Chase $294.7

PNC $68.1
U.S. Bank $65.8
USAA §51.0

The Nilson Report

TD Bank S43.1 E Navy FCU $41.2

H B8 : The Nilson Report, WalletHub

ICBA $43.9
Bancorp Bank $43.8

TYRAREFEYRA—FIZDONTIE, SRITAEZF THVMERRSER R (TH—F EVLVSENR AR, K
ETl&. 2000 £ #BENDS 2010 ERWEETODS L—k-1)Jt v 3> (Great Recession) BiIZERARE4A
ORFURHEZE O LYICLAEBEESSL -7 IILEHASOM TAREEH TS, 45T ILI(TEFH
#1#%4R1T (Federal Reserve Bank of Philadelphia) WEMELzFAEIC& D& KL =7 LKL, PayPal
ZNTORINREFY—ERDELN., TIRARETFEYMH—FEMDRFFEDFNSERLTRHLDAE
mIZHY . FEFEATED 10 BRIV LD LEMBELIL=7IILEHKOERFIZEVTHL. ZDHE LT 60%
NTYRAREA—REFALTWBIENBELMIZAEDTIND®, T, AT F D KXFERHERS TD Bank #t
[2&DFAETIE. 19~36 EDKEDEZENDIE, TURARETEYM—FEFERALERBEAH L LEZL
FEISEX2AD 3D 1IZEY, AEL=7IILHAD 60%HELMFERI—FDOFAEEZTLNSEAE
LTW%, KEDSL=T7IHERIL. TIURMFA—FDF|EIZONT, ILOYRBEEFRTICTCICFIAT
FHIEOFHHIIISANIE, THEBZEELZ N IELRELEITTEY,. TD Banks #DUT—ILA
ERFJREFIZHIET S Tami Farrow KIE, [TURLIRD—KRIFE, BLDANEZDEVILEEREF
BRELTLEDTLSJERRTIND,

d. ENSI(TORIV)RE

ENAIRF/N\OF T H—ERF KB TEFRRITIRLDDH 5, EEOVRUICRHEZELS O
—/N\ILHISRE S 0 Mintel # AV ML 7587 (Retail Banking and Credit Unions US 2018 Report)
[2&BE. INFETIZTORIIVERBEY—EREFFALICLDOHIKEERTH LT 40% T, RITICHERO
BEEHDOKEEED 60%LULNBEMICENSAINDFUTTT)r—2a0FFALTOASIENBEL
MMIE- TS, F=, TSYS HICKDKBEEEDREFERICEATIRFOAEHRTIE. LDV

67 https://wallethub.com/edu/market-size/25538/

68 19081~96 FHEICEFNI-HAAOZEIZHET,

69 https://www.philadelphiafed.org/-/media/consumer-finance-institute/payment-cards-center/publications/discussion-
papers/2015/d-2015 millennials-revisited.pdf?la=en

0 https://capepaymentexperts.com/millennials-embrace-prepaid-debit-cards/

"1 https://www.mintel.com/press-centre/financial-services/mobile-banking-mainstreams-in-the-us-while-digital-
payments-fall-short
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—RRIETEYRI—FDORDYICENAIL ALY —EREZRAN-WNEEZ DK BEEEDEISIX 51%
[ZE->TULBIEN (2016 FEDFERENDS 11%18M) . ENAILRBEY—ERZFENVROI-KEEET. S
B2ELAICEEHTTOIELMID 50%ICOVWTRIRZZF AT I FETHDHEREZLI-E|E 1L 68%I
£330 8  BRINAIW(TORI) REBEEEBIIERALEZWEEZ S HEENEMERICH S, XEIZH
WTENSMILRBDFERZESITHDEIL=7IILHRZHLETIEFERETHY. AIRD Mintel 1L DER
BETH AVIAVRIEENANT IV =230 FNLTTOAIIRBY—EREF o LD HIHKEE
ZEDEEIZ.SILZ7ILHEHARY 18~23 BETNDAT—, I+ (iGeneration) TENF 4 60%.
61%&, RE—T— L1 (20%) D 3 fFIZE->TULNS,

HEBICKDTODANREY—EXANDBELHIEES D, KD /PFETIE, SOLREFEEEEBN
[ZRIHFTDESITH->TNS (KR 16 BHR) 3, 452, 2014 FEDOY—E RBIREIZIER/NFEEDHT H
3%IEEICFIAMFIBEINTUL: Apple #DENAILIHFR 3SR FH—E XM Apple Payllf, e a<v—X
HALZEILHET IHRIGEFHBDILRITEALTEHY., 2018 EXRETITKERND 60% D /NFEESHH
Apple Pay [TXIET 5 EERAT DAL HCETHTHREMILIZEZ DT TLSIED, 2017 £ 12 AIC
BINEMT- iMessage ZiERLT-{E A (iPhone 11— —) ¥ & RiFHY—E X[ Appel Pay Cash™ | % &
CTH—ERDFEREEZSH . I —F—HEMEL TS,

Bz 16: LKDPFIETRIFFTTNAIRIESERZFHTEIFEDELTOAIVREY—ERDEE
(2018 £ 12 A R)

Apple Pay

Masterpass by Mastercard*

Visa Checkout

Mobile POS payments

PayPal

Google Pay

Chase Pay

Private (retailer branded) closed loop
payments

Samsung Pay NFC

0% 20% 40% 60% 80% 100% 120%

Share of respondents

@ Already accept @ Accept within 2 years Wait and see approach
Hi # : Statista

72 hitps://www.tsys.com/Assets/TSYS/downloads/rs _2017-us-consumer-payment-study.pdf

73 https://www.statista.com/statistics/384921/digital-payment-methods-retail-america/

74 https://support.apple.com/fr-fr/THT207886

7S Loup Ventures $t(&. 2018 & 8 AR T. Apple Pay M1 —5—#(& 2 {& 5,200 7 A (iPhone 1—H'—®M 31%) &
E L TULV5, https://loupventures.com/apple-pay-increasingly-central-to-iphone/

76 hitps://www.macrumors.com/2018/10/31/apple-pay-making-up-ground/
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B%E 17: RETHA 2 AU LIGIZTo TS ERENMVRES—EADTIT4T1—F—H
(Bf:100 HA)

raypal | -
Apple Pay [ 320
Walmart Pay - 31.0
starbucks [ 25.0
Google Pay - 22.0

Samsung Pay - 16.0

Chase Pay I 3.0
Hi B8 : MacRumors

BHE.KETIEH. ENMVIRKREFIALEZBEARES REY—EXDFERANSIL=T7IILHKRZFDISE
FE20RITHERL TS, TD K AFF1#&% L7E>T=DHRTE PayPal #1EZETDIVenmol T, RARBTOEED
PYRYERXFOAYE—DFEHITT—FELTHELEGLEALRBRICITASIEHD P2PEET T
r—232 (M=% )LRA Ak (social payment) 1 771))77&LT 2009 FIZEIGLI-EY—E X IEIL=
TILHRDE TEDRIBERMICER L8, Venmo (£ 2017 & 10 A &Y. KERN®D 200 FIEEHLL LD/
FIETHATEIREFY—ERICHLAGLTHEY ™, A7 TUENLIMRIRFLEIL 2018 5 4 MFHAIC(E
HEZ 190 ERILITELTLNSS,

—7A.Venmo [CEFEEONDILEBIALIZKXFERBER (X 2017 £, Venmo IZxHILIZE ARE
&/ REFY—ERZelleb 1 FH R TILH LIFTULVS, 30 TTULLDKERBERELASNT S Zelle (L. &S
BHERE D 8,600 AALLEDENAINF O TERERNRET D —ERT, ZREREEDE/NCIL/Y
FUHH—ERAXIL Zelle ®F/NAIILTTYZBE LT, Venmo Rtk BFEDEZFBFENIEIEFA—ILIEHRD
HDERHNIXELLERMBEDO O EMTHLEMTEE TELHMEATH S, Zelle (2V— v )LHEEEXE
LAY, ERITHD BRI XD IRELL-THY. Venmo 1 PayPal ZNH—E R KYERKH TEENIE
ST TEHREMAELTINDS?, 2018 F5F 4 MEHAIZHITH Zelle DIRRFZE T H K% 350 EFILT
8. Venmo IS EBIL=7IHROI—HF—BEHFILIENRAFNSG—F . XTEHRESHLD
eMarketer #t(%. Zelle [IEEFBEEZH LA TA—Y—#%F AL, 2018 EHIZAMTIT4T 21—
H—#TVenmoZ# LESEFHIL TS (KX 18 BH8)84,

T A—H—X, BITOEXIETEYFI—F THNILEHTEEARETH I, ILOVEI—FDSEIEFHEL ML S,

8 hitps://www.fastcompany.com/40400786/how-peer-to-peer-payment-pioneer-venmo-grew-up-and-got-serious

79 http://blog.venmo.com/paywithvenmo2million

80 https://www.statista.com/statistics/763617/venmo-total-payment-volume/

81 https://www.zellepay.com/

82 hitps://techcrunch.com/2017/06/12/zelle-the-real-time-venmo-competitor-backed-by-over-30-u-s-banks-arrives-this-
month/

83 https://www.statista.com/statistics/87 1668/zelle-payment-volume-per-quarter/

84 hitps://www.emarketer.com/content/zelle-will-overtake-venmo-in-2018
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B 18: REAEEREFTSVNIH—LHNAMTIT4T1—F— B DR TR (EH1:100 5A)

56.1

15.8
T T T T T T
2017 2018 2019 2020 2021 2022
M venmo W zelle Ssquare Cash

Note: ages 18+, mobile phone users who have made at least one
peer-to-peer (P2P) fransaction via a mobile phone in the past month
Source; eMarketer, May 2018

¥lSquare Cashl&ld. ENAIIHEERTDOREHIL DY/ TEYMA—FREFERBETEIRKENSILRFETOANAT —
Square # DRMTIEHDEARZEE Y —ERERT.
Hi B : eMarketer

(3) HEHFMLEXYvIIALA(TORILRE) H—EZXDH

a. Amazon #Iz&BLPELOVE=TRANFPIAmazon Go]

Amazon £t(& 2018 & 1 A. 2016 &F 12 AKYTL b ML 7RIV TRIMT D BEXRICHERERLT
W=FryialRavEZT U RANPTAmazon GolE—RRAIFICIEXA—TL1=85, FIREIL. [E&H
DAAIZHBEINF=S—FTENSILIEHERD Amazon Go 7T EXFvULTAJEL. EHEEBESNT-H
ATHEREEHTIERANCTLELEREFICIY., EE2HEIEZFTT7IVEZELTHEABRD AR
SENBEMISESNREET T TESH, Amazon (&, kS iza Ea—42E Dy LM E Bl
FRAVWTIORL—RBLVELAFIOREZRHELTEY. FBAEE/HIMSERERYVELZYRELEZY
FTHEENN—FvILA—b~DE BN HIFRELTERBIN DA Lo TUVSSS,

E% 19: (BREND) S PRLOS 2805 B Amazon GOIEMND AR S —hEX (BB
NISBON A5 BIERIST TR ESh DL S —t

Hi{ B8 : The New York Times

Amazon $t(& 2019 & 4 AR T, O 7RILIZ 4 [EED Amazon Go AT ZEEZAH1EM., hTJ0H T
SUVRAITHLENFN AEH. SIEHDARNTEA—T U SETEY, 2018 & 9 AIZ Bloomberg M A4

85 https://www.seattletimes.com/business/amazon/amazon-go-cashierless-convenience-store-opening-to-the-public/
86 hitps://www.nytimes.com/2018/01/21/technology/inside-amazon-go-a-store-of-the-future.html
87 https://www.amazon.com/b?ie=UTF8&node=16008589011
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[CEELLMVMERAHDIEELTHRE-ECATIE, B4tIE 2021 £FTICRRANZZE 3,000 ELHART 551 EE
RELTWAIEAHIBALTLNASS, fih AT, L= KEDERDOEHTH - M Txry 2L REEREHTS
EhEA®ESDH ., Amazon #tIE 2019 £ 4 A, KM Amazon Go DR TESHTIRERFIIHIET S5
BETHAHZEFALMNZLIz, EFRMAETOHRIEHEICOVWTIEIFEATHSH . RTOHEBLE (L.
NFEMICAN7OFARE. BETHEELBHVLZ(TENDLSITHD 1 ETAV LTINS,

b. Apple #t#IL ybh—FTApple Cardl

Apple #t(% 2019 £ 3 AXKRIZBHELT=IIt's Show Time | EFE (XN B AT 4T A X2 LT, Goldman Sachs %t
R U Mastercard #tER#EL, MBEDIL O ybh—KH—E Xl Apple Card® |DRIEZXE TS EXLYE
M BDERRL, ERELPEBRFHE . RFILTELTOEEFHHEE —UBIRLEN LEES
1= Apple Card (& Apple 3t DE/NAILRFL R T LTHS Appel Pay ZEAEEL . iPhone I R TEIESN
BT ORAINA—RTHSN . AHA—FDBEFEHNRHONTI-1—HF 22X, Apple Pay BFIATELEES
LHEEL. FAURDOYMEH—FLIEHEN S, Apple Card 7 TVRRTOALSAY  EEHLE.
MasterCard IZxt L TULNLIEEHF R THIATES, 158, Apple Card D¥EA—FIZIE. Apple #tDBaT
LICFYT FRBEEDARDZENESNTNDDA T, h—RESOEXa)T0a—F, BDLR. ELER
F—UIREINTEST . REZLICENMNIGRZBLTCEEEGSIBIBENRITINE A (F3vY
X2 TAA—F IV AT LIZKY . hA—FRRBFORERICET5REMMNMBRINTLVE%S,

K% 20:Apple Card D¥MIEH—KE Wallet 7FTVIZKZ2h—FAEBET—4

il $1,250.51 ’ I

H B8 : Apple

F1=. Appel Card D1—H—IF. h—FOFIFAEREICEET 55T —32% Apple Wallet 77U SHERT
EBHEITEH-TEY. Apple Maps DT —2 LM FEE R fiEERTHETEDIETHZEE =M IZET
HEMEHATIIAICHFBL TR RLIHEMZIBETESIEZH . [Daily Cash1&FIENHBREETI R
TLIZKY ., Apple Card ZE>TIToEBEIZBLTNA—FvI/ILA—FIZEBETINSMRE (Apple

88 https://www.bloomberg.com/news/articles/2018-09-19/amazon-is-said-to-plan-up-to-3-000-cashierless-stores-by-
2021

89 https://www.cnbc.com/2019/04/10/amazon-exec-tells-employees-that-go-stores-will-start-accepting-cash.html

90 https://www.apple.com/apple-card/

91 https://9to5mac.com/2019/03/25/apple-unveils-apple-card-in-partnership-with-goldman-sachs/

92 Apple #1(& 2019 £ 4 BB =T, Apple Card ZERIFTES 1 —F —DEHPLERICDOVNTOFEMEHRLNIZLTLVE
LY,

93 https://www.cnet.com/how-to/apple-card-for-iphone-sign-up-summer-launch-reward-details-for-apples-new-credit-
card/#

94 Apple Pay Tl Apple #t D& G - H—E XD EEABFIZIE 3%. Apple Pay {# FARFIZ 2%, WEH—FOERIZ 1% 0
ERABHOND,
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