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( Marketplace/P2P v AYE A RERARE

Consumer Lending )

?\é—ﬁ"g—‘%'@“ﬁﬁ?‘ PRI SALRY PG T AT B B4
(Balance Sheet Consumer| i} 4 #%& & B & f 7

Lending )

P2P & ¥ 7 BARTHFEPHERT FEERRT ¢
( Marketplace/P2P v EERERHRE

Business Lending )

FALRREERE PRI CALRF I FEIRT LS
(Balance Sheet Business | 4% & B 4 7

Lending )

P2P 5+ A f 7 BARTFEPHERT FEERRT ©

}a

( Marketplace/P2P Real | & 1 4 3ff %‘: FEEFRRELSSARS
+.

Estate Lending ) ERTLI L) NN

SHAHLET (Real | BARTEAPERT X SERBT 5
5

Estate Crowdfunding ) PP ALERERERT & BF I
7

Edp AT o (lnvoice | B AT S I T H BB RET o

Trading) MATH R Rapi e EXRERT

BEE R EE (Equity- | B AT ST B8 R R

based Crowdfunding ) MR N p ER BB
AR REE KT SEEET 50 B A~ B




( Reward- SR G EREmME o BB
&

basedCrowdfunding ) 4T ¥

WEAFRET FR S I EL A G B
( Donation- ce A~ ERnE R E i

basedCrowdfunding ) FooE R LER fRR R T F
B

ok kR - Wardrop, 2016.

1 5 25.74bn
Marketplace / P2P Consumer Lending $7.640n
§2.81bn

I ¢ :.o5bn
Balance Sheet Consumer Lending § 691.95m
$93.91m

I § 2.62bn

Marketplace / P2P Business Lending $1.016n

$352.99m

I 5 22750
Balance Sheet Business Lending $1zbn

$495.02m

M 5 782.61m

Marketplace / P2P Real Estate Lending §134.83m

§ 24.00m

W ss58.357m

Reward-based Crowdfunding §513.96m
§440.26m

B ss508.05m
Equity-based Crowdfunding §271.95m
$86.29m
B s2857m
Real Estate Crowdfunding § 138.15m
§ 44.30m
I s21556m
Donation-based Crowdfunding § 151.09m
§ 118.99m
M 205
| s3263m
oice Trading $8.93m 2014
$0.80m 2013

$ 0bn $ 5bn $10bn $15bn $ 20bn $ 25bn $ 30bn

Bl 22013-2015 & £ W & 'R R Zp T4 (Wardrop, 2016)

2015 & » £ W F 4B 13.5F 70 | £ £5EP2P > N EE
BT 0 io- #F L2013 ET3 R o 4pt 2T 0 2015 B iEH
BEF S AEE R RRLERT L F R AR 0 51676
Fo A EF LB 2013 # G 124 REFEE T HAEF
2013-2015 & # T 394 5 B & 270% (Wardrop, 2016) o 2 it B 3
PR R R L REAR

(=) %

5 % i
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2005 & 3 * 22 p % % *t F K Delaware 7 Prosper Marketplace,
Inc. (PMI) #_ % W& & - RP2P R mE T & > 2015 # L -4

737 B F A P2P B Ak 0 2006-2015 £ 35— B R e R 3R 2 R A 61
R

.-\;‘

PMI i & % % i 4 3 45 BR &7 5 2000~35000

Famafah HIFRH RHRPUREHR AP Taniz |
FAAR O UNLIERSE S PEATADHERL o 2P
Fod wE BB e VIR & 2 g 5 “Web Bank”enE ¥ 4347 (d BN
F AR o 7RI ) 3 2% > Web Bank #-H 2z e A0 & % Prosper

Funding LLC (PFL) > d ¥ #F S @ & L2 6 i F ¥ - £ 7 ¥
T LA 85 5N 48 PMI e0P2P R ELE R - B PFL % (7
P2P FHH £ R 450 ¥ - BAE RCPFL o~ P2P 04 6 o i
) 'ﬁﬂ-ﬂ—%ﬁ‘kﬂ]"é%/"’ o PMI 5 B 4 % BRI BRE
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2% BP2PL ARG B B RET LAt ERERE
oo fe BLE R BRGER B ATAR A RT s BT

B hE R

M-

FofL k& United States Government Accountability Office, 2011.

2003 & > % R4 L * o0 Brian Carmelio £]7%7 - B ¢ &
ArtistShare &1 sk » §T26 3 #FUR 4 3 #E B X0 FRT &Y
Tfod (Tl RiTE o R FES S - BEF SR
TP REELRENRELEEART DT L R ERE
F R LEAPERET T L o eskay BREFRET
£ % L2 W% B Maria Schneider 77 F]§ % ¢ ” (Concertin a
Garden) &1 *8 % % (7% % o Schneider 7 - HHEFTE XK E
B ERIR TR
%R R g T :f;’i%%ﬁiéi'l 250 # ;um:f}i?‘%“ WV g EE P
EATHRE AT thy G ,a&?ﬁﬁ
¥ 10000 % iﬁﬂ&? #5222 Schneider £ £ ZH FH P £ o d

A

$5 995 F Ak FH AT EERLT

Wi g % mﬁ“iﬂﬁ$il3gi%’ﬂﬁm“mﬂmﬁ% L 1T
PLE A H 2005 EEE T FRF ER KL R DBERL - “H R
# &7 (Grammy Awards ) = ¥ § + > Schneider iz - R T EF
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R AR -

53



Bdbb s BEPEFER > PP AR 3RS Ry e
REFTT 552009 £ 47 & la )= = e Kickstarter 3k o Kickarter
PRERZFT I oMHE DL ZIRTFEALAL 72 R34
(R A0 | EERERBRT IR KA EE T RERRD AR
T e o £ 1 2017 # 4 7 > Kickstarter i 3F W EFL L2 G R

"N

A IRR3FBERBET AL 299 RE AR EREE HRT

LR p S 5 5 78% o (www.kickstarter.com )

HREF T o iamBEEY R ed 2ty g o et
PrEpp L IAFERRE I LT R HRETE AR
R B AL FRA e HE =2 A H S R
PRAGINNEZ S REFERKEFTE X ﬁ"kF s g B A @ e
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=

PR T AL T RAL 100 § £ & o e 2015 & - 3 £ 5 “Pebble
Time" s T 6 % » At 4049 A dp2 P EHT 100§ % ~ - B
A b ALFE PN T ALE 1000 § E 5 o dept B %

BN
FippgF i R A B SRRF 2 N EE L e o (www.kickstarter.com ) e
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bGP B BARETEE ) 4o Amet & 4 (2015) 35 o ﬁﬁﬁ;fi;}iﬁ‘
FREBRBEETAPREApREDEY  HAL P BE 3 pF &
S 0 R AEE P 1990 & Rk o £ HF 2008 E BYE £ S 1R
BFURER NS F TR TAEE D ¢ o S0 B - BAPE £ TR
CHIF N+ BE PR R 5 = BIFE 1 1860-1967 #
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FinTech3.0 FFfx » 3 2477 & — BIEEcngd gl o AR > - 777 -4
FEALBAR G — BB A g E 7 U 7 P Bfritig B AR o

Foo PR LRI ST e ER R EY AAMRE
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?a%ﬁ%?omm&u%’iﬁﬁﬁﬁﬁﬂﬁ%%%—%éﬁﬁ
A R G R FAET O EFHREAELEEFDNRfrLEFE
A A EE AR - ORI 0 SEHAIATT R -
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£2 2016 # 27 - 2 5428 2000 p& R AL EE 0 A
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2016)
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E AR A (i i SSRIRTAE - R I NN IS O XS TR i
2016 4 12 % 314 >3k B LML 48 (block chain) e » 11 2
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Philippon (2016) 35 » & fls & £ @5 & mid i

233 BAF DR

58




F o o ARl E R H f E @ffuﬁﬁﬁ#&ﬁ%ﬁ { 5ehided
B M o B ,uzgﬁﬁﬁgﬁm.gzgn R HEG R R 2 AH T NG
WA TR O JR ARG E * BN e P50
FHNIAE R EOR LS L0 ﬁﬁ%}ﬁﬁ_ﬁwh FOREE o @ R
Bl hemP Rk Eat RBERA AH R LT EPe 58k
EHEFRDOLE > A R DA FF R Y lap e 74
TiEd TR Rk oo FRIATE R R BN AR L
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oL Bk o PRTESREFHEES *Pfau BoE AL
SRR T AR LIRS E KT
Eep & R (Diamond - Rajan, 2001) - 4p+t fadm 3 > RT¥ 1 &
PHREEF TN T EFROREARK (BPHEFIZ L
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