HITACHI

Inspire the Next

a 2.
fi

e 13-1
%ﬁ@:;‘)ﬁﬁfé/f//ﬁ—yay.;j;y FAEY B vol.

201845 H 74T

O et AIRAEHERRER



FAGEFE AR GotoUStt H 2 RERT G & ) B —RRIR EEEIC L 5



g 2,
fis A4

voI.13—1

2018&F5R %17

2  #ES
4

FEE(CHED S

Y& ~ Reciprocal ~

A/ N—2g9 Ry R ARy

12

16

26

36

40

50

52
54

BFZEL R— b
EAHBHEEERICEINEFII NI R A JR—YTY
MRETE HLE WX #

AERE_E Tr7AFVAIN—T EERFEE B G

Gl

A JR—2 3 VR ERH - Rl

[FrEE X 7Y 7 |OFRICHARZESRYETON ?

REAY HRNEHRT ERR B @

&

EEHICEET 21 20— k%

— EDCOTHERIZO-VERZEHHBFITNDIOMN? —
URMEAY EEFEH WE A AR

S
Payment Systems in India: A Silent Revolution

Director, Institute for Development and Research in Banking Technology (IDRBT)
A.S. Ramasastri

HR

AASTIVDORYFY—BRLIV AT
BREZBRERER BER- A7« 7HER HERE BE 07

Voice from the Business Frontier

42 NICHBIFBDEZHEICKD M I RX—=Y 3 VEIE

HIIRMEFR WHRERINV—T 21/ X—2 3 Y HAIGREAR
APACHZ=A /RX—aVipREltryy VSR FH HE

Weia T

Feim BT 7 v F



FoRIILEFOT I

() B A&EHERRA
i
ISH =—

FEHBWLWFITEZ X2 B, Gl fiE o722 3 dHAIEZ O T, @ds
B, BODPEDPoT. ZLTC ALHOOHZ RUH) ZLO2OW L OMEDS
WHECTH o720 ZIXOMEMEHNTHAD L, BATITHEFERET, MEIALSEEE
DORZLVI), ELRBETEOKE ZZITOARLIEBBOAIE, KA T55T
DAL, BESFKPLETHL L, BRICFEI 2202 L, BAT
MO MEDRIE DI B %y 720N % b o TRFEAR S E BB ROHE: & fit
T TWERREHNTE, JARIZIEINAATEEENF T2 LTWE EWI)FELS
720 TIXFERIZ L o> THKRDPRECED D, HEHOLIZETNL I 4 T IVDHK
FREHDREICZIEDEFTVPRECBHEZZT 205 THH ),

TYYNVEM BB L EEZ BN THRTRELBAZEE S X, T 774
Fr—r, EVARAETNVEEETLEEPIMEL T b, KE, iz o7y
YIVDOI EEFFN R — CARHE Y AT AOREICORF, Hi7z S I OJR
WKWLEDELTWD, FUINMIEZEH L) &, KET Y a» - NL =2 n»
FEhR. LML, LOWBOELCIBERENL T VTS, RAICEBY)OOH %,
2010 FFEHE TREIZ ) 3>y - WL =4 EIZER L Wzt RON Y F v — & 1 3H
B - A 2 N2 i E O - #2050 T b, 2016 FEDON Y F v —
Fr Y577y FOFEET AL 30 #iH% &% L. 2000 SERICIZESNCH 5 720
E 6 &8 (b, ke, R, Ao, ML @D, 4 2 R 28l (7Y —. a0 n
1) BT 742 LTwWhH, TRHORITIZIE, AEM Y OKRERAEDORERS &
DT, WEMDT VI NVAMDPET > T b, TIVFIVHEMRPHEET 7 NI




WANZAE 2 HH) A tee 2 LTy RERENTRZ SN OHEM, F(a 27 MR
AEOME LTy 52 2 LT BB CHED T — A TTIT . H IR
TlE, COLHILRHGBFETI/UOAR—F— - JURL VY F A M) —TOFHF L
CLTATCHI R A/ RXR—=2 a3 yky P ARy M ED, WiEE2#ED TV 5,

B ZOEI A I/ R=2arEky PARY NTRIA TADPHER, FHLWT
UHNVIBHEM R — EAR T = NIVTIGIZES LT 27259, TRHOH) &
WZOWT, TUZIVEMELD CHHMIBHBEF LR LI EETERTHL, LA L,
BIZIEIHFECTERICLI— -2 KRS LHBEL = 7)) v 72 Ahb e, TLAIET
AFY27 ) REFEOFEHET T MH, BNOLHEFHEL, T —H— DA
BEZ L, WOBRREIIHIG T 2 TESNn, y—EAEL LTER - LKL TE
722 ERT B

BELRTIYNVEMRPLI 27 GO THEICKEPOIT L7202, i
AT AL —IIZITTANONDE I EDRETERETHL, THT—VEWVWIF
X, EwC TEEOMMEE 52 2 1, 3, <R CoRRES Lol (L
BRI TR Zied . ML 2250k, F¥a 2T M2 ENTE L V) HETEHIK
LTI T2, SRETTFVSIMICEL DA ) R=2 3 ¥ OFEMITKETDH - 7275,
Ihbid, SEFSFLTUHT Va2 A /) N=2a VKM TEL., T
LRERDERT 2O TV, &L LT, 2D/ R=2 5 kv FAKRY
MIT 77U —=F3500, LT, TOHGOMDLY L LT, MERHEET 2070,
BREZHE) O, MW ICHEET O, OWEEE JRO TITLENRTTL %, £
DA, FHOTIEICH YT 2 B, AW, F3E - AFREOWE 2o
HETHHZ LTV ) TTL R\,




X 2

5111 VoL.4 3
Recz' rocal

IERREFORAT L FEHA
~ SN b B S AT BB T~

FERDEFRREN) -2 a3y VURERERIT. VDOREEF15-X2I%—2 3V (REAEH) I
BoOTWBLEREINDED, ZOERD—DOELTHBEEMDOHRUKADHY RELBORELZHS
NTVE Y BRLEROBERH SBERELHBEERDDHZETOTCWV SR ETIBHEE(OECD™) R=R
TV E2-FRON EBREFRIC. HBEESER LICEIFAXDFELSBOHBICOVTRAVE LT,

%1 The Organisation for Economic Co-operation and Development

MLk msgy K

FEVS 08 1B FERERS (OECD) Bt > 2 —Jii &

19654 FE T, R REEIVERRAI AR AR T4 — R RZEKR
PR ERRE MAE T, EEIC 8%, 19944F—/S— Rk
PR EB LR MBADE T, ZDT%, -V Yy
D AREZF I VT 1 < AA RGEZ5 72 #% T 20134 K O Bl OECD
DHAFB T T D7 HIKIC 1) 5 5B O HLDIE ), OECDD
RO R R AEFBORI S B EZIT>TV D FHHIC,
FElER & LTOA A 2—EEX LR T o B HARD#
& O 2016 N %,



| ersssmermoms

B HARTIE WES F7 A P8 & 5 eI DV Crliam
DR ANCT TR > TOE T, S E ORRF R ER MK T 5750,
SV EEEOERICHEHIT2EALHDET RIFKREL Y
BEFEEZEDI IR ATELONE T H,

M SR EREIE R0 E TN, AR Tk E O
KD FHAPEE DM O AERZ THBY  EHET—< &L
T LCOR I AN DPUEH Tl ITE A EA 722000
FYADPSBIEE T H BRI LA EA LTV LK
CETHIZIE, 77 7RATORDEDIZE T A=), i
DS [TV IR=ZANEDD, HH0ZEDH F b
T =7t UE U, BRI TN T B4 M 24 K
MBI T, /5. OECDDR V7 Otz 3% &, A%
L EUGE, EESeERE HEEE QR THEV EFEEDN G
B IO TTAADAUER &< 7 iR F R vy THH
D, ZTNZHBDBI=DDT I a T, TN LR
MKETRDORERAFNDZEEZETALRDFIA
IKDWT 100% DI ZFi > THEATZLIFTEEEA
M, TETERAENEATIED, OECDTIE W DD KFEEZ
VTTWVETD,

BH NEETHRAEXDNDNERIC T, HARIZ R, &
DO FOECDANH D H T & RFIT 57 814 FEPE DA O A
EVDNTVETH, ZOERZEDIIITHATHES L
WEI

MEEEBILE TR e BRSNS ARG EEEES 1A
7z GDPELOECDIMAE D 157% a2 /K HEE T R > T0E
T FE R ENS DIEEN FA 57D TIF7RL<, TT204
DLEBNTOET ABHIGORBICLZZVOTLEHVE
IO, F AR FE NS E 35 A E DR T200i 2 Flald LN
NG

TN TR T 27 THEAEEED EASZTNE £
DT IR T Y SDER FHRDICEZDIEIRTT, 12712, £5
— D HARTEI-STWAREELZIEIE 1 N YD DI )R
MR L TVB LT, BRI Y82 A5 5 5) & THitian
WO LMo TOE T A KEMEZ HEE 1| N 4720 DERF
55 BRI OECDD L IXIFIF A DS VIKHEICH D E
T TOMENTIE AT ZUNBD KT BIRFTIC 1 IE TR 57 8)
BEAATHEGEEFEERB#EOEIGH LTS T
PGB OIS DR STV B DT, VI U

B IR DS AT B 2 I O I AR PE T DR D R D
T3, mEITIEAARAND LN G720 DA OECDHN
HE O TERVIRED HENTVE T,

| 1/~x—vavmizmirma

B 5 OB I R T BB 5 R T 5B %
MRS 472 % 2 55 DT, 50 FC 8% 1 I o il
PV I B E D (A DBl T
H e BATRHIEINICA /Ny i EEhT
CH, EUSERICEE 0T AL EIC B
Sy o L AR OMERS S FRED DR B LN —
AR EAD SRR L X TOET, HATEA /N3
S Ko T AEE D5 T M 723 Wi e 75t DA A1 12
I BIDITIE DR ETLLI DN,

#E:OECDTIE. T4/ R—=y gy EEN0T WEE |2
BIHELFoTNET A/ N—sa VA E NPT B
BEIBBDET. AT BRI NETEELOTAFT
P HoTEREI. FRLTE A TER Gt AN 71
Y ITERBETT L. AMOKHER 3% 7 I R 0%
B EN L BBIGLET. ChBOEEEBEL. A2 Fv
JELTHAT B2 AR, A/ R— 2 Al 5150
IS o 20 B 8B BT U L e G, 2
Tl LR S RIANEE L 0T, BT E O -5 D
REHREHLET, ZRBHIELEDATLEMEREL
T ARECOMELHYE LA A BALTTEL>DDLT
51 OECDHIEE DO L~ & Hls LT 8 BT B> T
9, M OETE. A MG E ) 750 75 8 i
Thy T OSATT,

i BRI RSB, Ry b — ST, Feb A
M2 Ao TOTE, ZNBES E Y 3 I iF S
LKA L D (D5 € SBET, ZRBAKIFBEBLLL
B OCNE R A, DEDHANREENH-TH, Thb
BOR & Ry NI — I T IA SN — g VAV EE R
LVDTT,

FF ROMIC T B8 DAL OB DB ET,
A/ R=2a B EBRHEL NIV OE N AM DA R T
I, ZNBAEF A RS 7 3 I IR R R
DA ET, ARSI BHC EH D B2 0T BH AR A bE
COBP TR Y AT LIS BIIE. KE LS ATHEHES



X5 =

=/N
A vor43

jq;apnnal

HHET,

BHF REEEE BEERENEEBRE A/ X=ay
ZRITIFEEEE ARy NI —INREZ LB E TN,
FHCHE LR A Y IS BEMNELTEE N,
REE ¥ AN ER, TNOICERZET R AT LS
EVBHE HATR 2GRN D RERZDET 21D D5
N ENTHY,OECDDBERIES TEZNEZID 1T
TVET HARICE ST HFRELHFIANTIRENMELE X
TVET,

FAKEES LA R HIFERTIICHARICR>TEX L, £
DTAMSIHETGOWREN IS DWW T Dz Kl TR
MBRIEL R ELRAEDNRSNTVORIFH IO TS, )7
BTG OWMBETEILRIC, KD AY — Rz R > TR E &R
NEFENCRDET HADOE I XA IDECZ UL
ELTHEOD BN o7 0 DR ETL LD, HIL TS
O—VVAR Y Z—=RICEDRIZH LD NF AT LZEA
ENTVRID, THLIHADERRIZDBIRT Y HAL
TBROCERORIMENEENLETHLRERMD DB
b, RRIERF AN ROENE T,

B O SO R ARORIEFEDEICEAAELE
To TOREZNMOELELTEZD L HARAMDRIENIC
7a—AUTIRBICHZ U LE T IR, 2O TE
DO EWAMEZELTE A =T VR EhIciETh

LU EOHIGESRAR B2 Ko T Fr I A D O AM DN ST
L&do UL UEEANICZT—XUIIRIETIE, IS & &
ANETEMTEIM A TEX A,

TRETR EZCODFH LI DI ZLDAMD—DDEH
TEEZTHDOMN RN T U, HARDIEH N2 B3t
VAR SRR FH 7 & O il 5 V55 ) 26 E PR IC B R L C 2 T2 &
TAEHVET,
#EKEENZOLONENE BT A, BERSHA
DA D—DIE AMBEEZ EFINICITI RICHh T,
MM B KIE. 304E, 404EM TN B KATHENHH>TTZED
ST, ZRICKD MBI SESTELRBEER,. 707y
TaFIVE LTEOWHEEEEE ST TOEET, Z0DHE
i Fr U7 S A Z 2D RS B 2 kid i E D EIC
EHDER A,

U U S EICED PRI HAAE NS L KETME LD
BREMNH T E X9 D FHNCHE I EF N R EEN A>TL
FH5LEMTHZEMNRAMBENEHICHTLEV H
ROEFHRINFACEDBINT Ry Z AN O X T, AR I
DPETHEZNE T RERTPHFIHAPEOR A I 2K TE
TET,

EZLNDHMKE FEDFIORREE 2R FEEFESF
BT 22T, ADEENERDENZ =Z—XEZFNEN
RIRDOTAFENFEII TR —SNCULBDIRE S K5 Ikl HF
LR MEREZRNET, TNz TDIciE,
55 B i O VB M2 ) X RIRFCRCK RO R ) 325 K
REZZIFIEH LTS EEOEEZINDAL LA E
BT AGEA LD B AMEE OB L FOK D5
SR LN UTNA TV IO NS Z B e S ¥ 5 T
ETT NGV RFIERICEBELR0E TN DRI HET
LTETEBERMPEL REICKRELAHRE LTINS T
L&,

FET— VR -y ZAGEZRE WS K E QMR 7 Ty
T4 77Uk (up or out) FIDFXIEZEOHERL K&
PEMORETEVEBE. ROHbENHERERLTE
FLT BLWHS 2 ZDEEWMOATB DO TIFEL HA
WMEWCKIRZENZTNO RO ZHAE D8 T Nl 72 52
U O m IO R TELVWERWE T, HARIZ
BRI IO TEN D BT D NA TV FRINHED
IELBEBET B EID THADNREZEF >TRINTLL,

%2 —TEHRICEE (7 ) TERTNBRIHEED TUNBELHDEVIEZS



|\ YRFYVS HEERE RIS ERE

B HAGBHICHRALL @ AC e icmicmmn>Tw
FIH, BUFD LR @S OB BB 1% AN TE T4
B OHBHIOEERDPLTOEE A, WHBEZMEH—T
EREEEINDDHDET, 2020 LUEIE. TNLL EDFES
RO EFAIFRIADELZD, WERWEFFE B RALET,
HAZ At o> S5 HE [ DR ER LT WD i b\ O o s % 7617
LTGELNTW S DI T MO FEHEICBNTE, Mt
EHESF T, 104E, 204F 2 4% T HAR DN AT IEE D
KICENT B TLEID HEHEI TR ES TRIEh KT H,
%3 LMEDFEMERBIFE NIRRT STHRIMFEDBIRD L, HE - BIRT TR,
FEHELELLERTS

M _E:OECDD APl LIRS E D B W2 T 9, bh
DAUF2050F D NCIHIREICRI L., AR S T UL 2T
£, HADANON MBANZY)Z D, mitk2. 35 DT LiddH
DEFH20504ETAETHILTVET,
ANAFRRIZOWTEEBNZERNZ VO TT N FAFHAE
ICESTADBDRBICT v VA THBEEZET, VBIBA
OHE, HADN D7 EiEbe 77/ ay — Fan [F R
ATVBTETT HBEREOAAZABLREDT /0
V= AT BB E KN EASTBDTT, ZLTA
AN E HARE OB Tl xR N CIBIRES AR HE
B9 205TT, Mtz iE 9 5. R R AT (15D
5645 ICH T 5655 LD ANOO R CE4 N LTRED B
—RN IR E LT NE T HAIE46%. 47 % DL\
ICEEL, CTETHUIEDOEOEIZIEMCH D FHE Ao BIELHE
TH ARG TR EImEAMEA T THRIE 2, 9558
TVIERA—IR—T AV VT TT, 2050 A —/—T A
TR AEDET, 65 L. EOX A AR AT 70 % 2 A
ESC

205041, AAL [AARICE L OMEAZ E DR 4 LN
FIHARLZFTHRIEEBTO%ZHADTLEI SIEETZ
DrmEm b Ec Rk E RMEE L TREEL TV EEA
M, 20504FICIE AAREZE D SR VIR 2 D 9, P E S [FkE
TEBLDOEESBHARZ A2 A —RTHEin{b A x
T ASEANGEENE LR AR B B0 A A—T N BB hE L
NFELAD, 21 TIRSH204E N HI0ED I I T
WAL DERE T REIIBRENZ HEREH DO TT N AN
C—7— LR K EICENET 2 o E i ki — L E

I5CLED,

TOLTHZE ADF a7 a— VAT FL Y RTH
D HARGMEID —RRENZRBL TSI T}
RO FHEEE UTH R RBERZAT B U, 52 /e L
TWIFBIETTTMEDNADHFEZES TV /0 —DEA
ZIeHESTNBDICH L HRFAE—F&ER->TT7 7/
Vi S W IER S b2 A S LIS TES
BlIEB It mz O NBLAVET,

BH ENTRBICEEETE AN 2N THED. 4100

FERRZE LR ORI TOE T, @il T ity
Dby T2 HARDNIOMT REZLIFFTLEI D,

L i et 2 O IS EEMICZONBE T ALD
TERWCELEZZ2DREIXLNWTETY, 25k NDFamh
E{laolDIic iU T, NMETOOER AL X B2 115
AT LBBEWDNTWEE Ao HA IR FE BRI Tl & s
HMEEWZATEY, VAT LOT7 v T T — e R2AIKTh R
NUXR0FER A FEFMBIL O E T h 5, BIED IS I H
EANET00FEDELETIEI FHABEL AR D TLEI MU TE
HHIZETIEHOEL AN, RIFVEH VAT LIS VET
HBHRET, TNDERPEFICRZFENFINIAL TN
N RDER Ao BHEFMMNET X AN ZRFTED)
ICERTIERMNHAZ DT, TN LA AT LEE
2 NERSH O TLES, OECDINE E Ok A\ FifEd 2 ic



X5 =

=/N
A vor43

Recz'procal

KN HARES5 L DI MM REEVIKEEICH D F T,
HANDENEE S Ff I 1E R TE R y 7LV T AER
HITIE55 L EAZEH LTV ET, NE1004E2MZ S T
CNFEFXRZED AT ARV ERNET,
NAE1004ERERICIE, 8O E THIE THADN KA NS TLL
DT/ OV =R VR ARBIFEAE AZL L H LWk
BAELET LT/ 0y =L L B & ki) %
WG TR AF NV OEBHROENET T, [VAFU T 1E
VOB EF L AF IV RS A0 DRFDOAF IV 2 LD
FTRHLVIREKTET N AN 2R 0 NGV RFY T
DN—FIVHELEDE T, 2O, HARDHEE DI
EARTHEIDEOAMBZ S5 TED BN AL REHEDH
BNENBENTREZRREEZMD TV T FEEAE <
BOUSH IS ESNDE B VAT T 3L A A—
UHBHOETHVAFV T DM ENBIEAMA TS D
PHART BIZIE, #EORARRER A2 A5 L. 55 I
T 7 EL G TRV o T2 ) BV A D 28K
FELE T, — L BB LNVE EA>T0WBDOTI04L, 2018
D¥IEEKEET T, HEL 5%, @ittt 2zl z 5729,
VAFY T3 EDERERBETT D, S D555% L, Rl
LWTLEI MOTOHEADHE VAT LWT 7/ 8y —0D
LD N E100FZ2 R L7286 D 572D MM I M EE A
B AERELTHOHEERILERAF IV EGHERL VT
I TOE T, PR EEOBIERE I 2R BN LTH
ZhiGFH L. AN E 1004 ERRICEIGETE 2122050
FTESLWTETT, TN EZREHARDOEE T/ NT 6|
ICIEDET,

BH: HAROHEFE O Z D EO O TLEI M,
i LD Z BRI IS E ENT O ENE N E WS TEEF L
TVBDTLEID,

HE AARDOEE ERBEE Y AT LIZ EBTENE NI
WADORITLEIERN T A5 TOETKER KT ZE
CEMULE TN EBIINEIKEAVE T HAREE B
NHIEFITD R KTEZNZEVER A, THUSIEA L
WETH I HREADZANBNETHHREICHAROAE
LAVIEEW, L5235 TLED,

69— MEEE D30, 40FEEF A AR, ZLDOBED
fERZBLTLoMDAMERLTEEEEZIONE T E
M7 NI O BRI D55 L EDAF VD EEIc €N
TVET,

|\ £/ R—a B RS BETEBIE

B#H: 5% D0 N5 @ 1A ISR Ul Bz 2 i
FoT 1 NS0 DBV EREN 2 X ZCEMEEL KD
XM BRI/ aTRZ2 T EEFEEEHEOUBELTVE
Fho —DDRFIE LT, HFIITHmIC KO REHIEL
M ALLTAE 25T EREEMI TN OARBZUWZ D28,
FE A e RIS R B ETES D UMD E L0 X
ZTL&I AN B 7T I B4 e DM O T R
DI, ETHRVTICIZH>TVBEEZTEBLNET H,

# £ OBCDTHHBIAEEEIEERE AT —< LA F— L%
DDLU TVE T, DG RWIFEE N A — 2L
TOETH, bhvbhd TBEREEATHD, WINIEE
ERECRELRHSVZJEORGRENERATOE T,

OECDMNE N1 E Z 2T EI—DHDE T, @A etk
HRPTHb L, 7 aE RV T, 7222l e %
B2 TOREL NS TE TR DD BN AT
FEEFEE ML RERENIEFISH O EN T MOE T,
by T OIHE A EE R T AR T O T T T T — L
MECE, 2O EA100%L 72 28 TeiiEN B Ed, LD DT
P —ERAZETIE LABED T AEE DM UNEE THO,
200 1AELIBE AERE5% D LR ZRKITTOERT, L LENDS
P—URAELRDOMUHEZ BB L FIMHEIGEH0.3% LM



TEL, COTHUERTTOEE Ao

DURLRE S OHITEDE T, B EFEE =1/ X— g
ETBE, T4/ R=2ar BEATVBREORIIRENT
B, ZTDA/N—2 3V IRRFEOEESE L BICE THIR
LTWAERVDTIREWVD. DED LD A = X LH HEHE
TWERW DI THE A FEE MR L TS, e 175K
MEBEZTOET IO TlEA / RN—ar B EEnT
WEWEIICHATE  REDHROBRIERLTEINTY
B, ZTIRIRD Y b HZDTIFIZNTLEI Mo A/ N—
YAy MRS B RV ATLERRT AL TARER

VI DREEHVET ., A/ N— g VRIS B EE D
OB REGEHREEREATOET,

BH: ZhEH LW HEY AT LD Uber 3 BIHLIZEDD,
BHED R — 23 A/ R=2 a3y DT> TRV,
B0E, eI —ADH LA EIIL TV S )7 FEME
HEFHEDLTEHKL TS, EWVIRIEAA—ITLL
M,
HEZF5TTRAEIZ—RBVANAHZEBNETH, A
BIRCA S/ R—=2 302 EDESICHRERETWLDIZE X
BAfiftldH %5 TLED,

|\ SEKE DB TA ) N— 3V EFIV

Bi#:77/00—04/X—=v3 >y TlE. VA Y AL —EF
IVHEHZED TEE LM, flild, hE, 4> RixE il
KETREKE B BEDA S/ RX—=2 a3y & TOET, Hiif
BAFSIEKE, AR E e [E TH->TEH ZOHMi% A EICH
BiAd, HEMZFARTITOET IV T, METIZEIERIC
KELEIVRALENE —SIIKIENO R EZEZ 9, HE
TIKEICHAZ LA ORENMHATOE T KEXDEH
EIC, THICKREIGE I RAF v ANH O, FEE I ]
THNTEZEEZTOET, FiBLEN A E— R&Z fif 2 7280
IRETIVCA DY T F T M B0 HAD A M Z 4
T2 OBEIITTLEI D,

B FADN=IN=RE Y R AR — )VITiE > T TR,
B2 T BIECKENTHE D, SV TV N — 00— )L Tk
BN —V IR T U B FIEHEICRD —# T8 %2H5
CEDEFINICEATOET A/ N—2 3 VDB IERKELL
LU, B2 T b2 D%E G A TEHi LWRN N DS
LIS T,

FREOE YR AT, HALE > TIEEIGIRD D Z
NBELMEL RS> TOE T KB S A G EGNZ 5T, 20
H. 30H HO#kik# aTREIC L TWVL, Wb B 7Y LT LI —
Vv ITHEENBETT VAN =D LS EH
DE T AR TIEEEIEED D EhAENT, ThHRK
DY R 2 WBFEDRKEIZN—FILEIEZ>TVET,
TNRGE 72 EDRIEEH D E 9, RADRHI 25471, 4818 Tl
LRSI AT ZE S E L T @&z 20 %
CEILRDELIEMN R LTIEOY AR —L 25T LIckDE
FToUAIDWREMRELTER M LIzWAFHBEHDE LTz,
SEEIRCEICRHIRIILE LD, & LARL TV S, 9
— kT AT LR BT TLED ) AT ZEDIC W ERES
BEAELHARICE STV HARICBWTA S/ RX—=2 g/
DIV DIFINEDIRFICHERANHHEE->TEEET
BHOEE A,

AR PERA Y RCKES YAV N —DAE—REK, 728X
KLU TERDF v AN EZ5NZBREZ 275 T v
FER A BEICBWTE HED KM BT BGE7Z D
BT TR OBDIRU DS RLHTI LN Y X XETIVAVE
FN AR COFHENAREE KD T,

19834 LUK, HA T H T FESER DB L T5 % 2] > T



=/N
X A vor43

X
Recz'procal

WET A D SEHEEIZ T 10 % FRET T, BEERD T D
P LUR THIZ AL RBRITMEKED LN TV T, ZIH
RELRETREOTLUEI D, 2T D REIRIC
9B LF DK E RN BICDRNBIE9 T,

|\ HEDBADEETEBRAEVRTL

BH: HARTE LMD MBINRIEEmE > TOE T RIZT
THEIIARNDE-GRNERA VDY F- 2725 TH
DE T, FREFCKOKHETELTOBHEIRFAET AN I
TABEORPKRE TR SN S, EDOXS 7RI HA
MEREEBEZTIN,

b E MG LR RN LR LA T E—
IWLUTWET, HER, TOEETOECDHINR E DO & [Ffe
DKEFTHFELE Lz, UL, EREHEIIE-STVET,
BIAIX B LD ERH 2T, e E O THAL @ E D HRAK
IKEEE NI IRIUEE DO TR Ao B DB ML L7z
RSO HURI R L NIVIE D 3% FREE D ETH D EEE
BEE WK LR LR T,

R X 572 8D T8 | 2@ Sk LRI TR K
A= T4 DB DEZBTENEETT, ZNFNOMH

10

Mzl EL, HEDBENLDREIZIFIENEDENFHVAT
LB 27 NIRHRDEE A

BIZE HPER OIS LG ZA T L ECRIP XA
VI FDNDAFINVIREZBER A FMICHIGTES XS
FTRETT HEPEREKATHRIELTCE . YI—FTv oI
MaD . Al AP EANTLEIDEE STV ENTETT,
BT HON#EZ T H5ELRACTI DD —E
2tz ErD B e IR L CE IO —AD e n2 7 — A8
DIELHOEE A, BRI AE T 2R LT
W TPETFYIT 2D, T LT EZREL TN
ECTIFHE TR AT EED BB BGREICT S
B ZMIEDHBNFEY AT LOE A JEH OB ESL A
HETT EREAMDBENTNESE CHERETEEK510k
BITIEEZRE NI D2 EHNET,

FAE KR E R B EFH LI BD SEFEAIC DN D
O—)VETIVOREEZFELTOET, RO —
IWETIVINKREDIEN 2D WHTERTE R NHV AT Lz
BAELTH, B EMRBLER AL AMIKETFY U T2
BDIzDFEHET Uz I—IV R Yy 7 LGSR D [T
T I AZE I NH O ERFE 2 NH O EERFERI3A A
DERZE S TARICER L D 2 b5 FizEREL



Teo HEIIE—RICUD ST FECLHFHZW TR THFYY
TMETa— VeIV FEIRERICVSE AREASE
TEZLEHIEDTT . a—)VETIVEEH L, LML E
RS 9IS, HFERE R MB T E ML TED LV IR Y
2V DN—F )V FF 28R BT, 0—IVET )V %Z
DLBBRE IAKOEBOLL 2 Y R— R UTZIZS KO &R
T HAZIE 10ANEYR—=RLIzE LT, ZDHBE1ADM
HLUCE ONDIGHMNHBICIRET 270 ko FRER
FHREIREDTT,

PG TeE Lo FRllCEENE LD, 25 THROABK
BNETHER LB AEOZ VG MR RS
HEREBH L THERTVERE IHEOBITZLTH
FHLXNVTLEI AT Z RGN RETERENTY
LM BEORY NI =TS MU TR T D RO R TR
OB E I A — AEWI NS IEROML T
ITNENTI A —ILET VA VELSTE, ER DK Z
ATy T — 22D %Lk D, B YT b 7z i
INCHLDAA TN ZE M TE LT sk Tz bEDE M
NEHABPBERZRTAEICED1ETTT,

|\ A=Y T DR

B HATE KBERPKTa—N\YE—arinof i
AN—TTAICHIT TR EERENE T XAN—T T 11
LM 2 EBN—RATHBHE BHTIFHELTOTE, L
DBMERZOREEFIZVEEDNE T,

RO E e IC e 281 & 2 A8 KE O T 2 7 KEFEHEE
KBROZEARFELER /vo TOIRADOHT, BHENZA/N—
T4 B ZBEOBEEIL S BEMELTZEN,
HERSENS KT A=V RKEAIN= T4 DFEN
KESDIEE, EUICIAD > T2 DN TI, 7272, EEED
BRI ZSTE.BELNVIEEVE T, 70— UL RENEK
ERWHZZFAZBEEHTOEYE A HE H D I E R
S RSP RETERITME N T WRETAR T2 2 LA
IR DETH, KBEORFE TN TREBEFL>Hh0A A
IN=Y T ZHEDTOET,

201746 H KIE NS > TIHHED SV E DBERi 2 E 5 L.
KEDT Ta—r UG — RN A L—RicuENE L
D AE T YT KIFFAO R 2 EH U TR O T RANE
TVET, TNEFUCEHBNE AN T AICEHLTERET

mEeiksc .

BOGAZHEET ZEETIINLTOE T REIMLE RS
SROENTIEAD T —AEDIEHDEE A, TR EFE
E BRI MGG T3 A0y MIIERICREL BV R
AFAMEMS ST INEEDSENTLED,

BEREE I XA L DM EDRNTEIFHICHOE T
Ju—U R E LNV OGS FEERE Y 2 ADOBLIRD
Frw T B LoD LTOE I, TPPHEEST® /U 1778 B i
ZELAN)VTEm L TE. 70—V PRI RKERE I R AD
B2 FRTLIZLENIET T, TPPREEN LIREE E
DVAXAZWOD, VS WM HIMIE TEES Ao e KAA
N= T AICHNFHE, HEEC Y 2 A BWTHEA IR T
ZORFHICAATED  FEEOV—Z—IFE IR RICBNT
ELoMOIRBILTWET BV R AE LT 2 XED, B2
A AT ) 13 % 72 DRIk AR A R & BN E T,
BH SHEKREERERBIHEZHOMNESTTVE LTz,

SEIE. BERESPIT—IR
Yy U XEEELE, SIS
hieo TREBIN - REREHE
DOECDE Rt 42— ED
HERIC.FBEEEDOH
FICAG TS E LR END
BEEERVEL. KEZIZU
H. BN TXYUTEEEN
REREEL(ESNhD. A%
FOLEAI/IN=VaDEE
MEDBEEICIG KEREERITEL Iz 1/ XN=2 3 llblt
BEAN=2TADEFNEHHTERBL. FEELTORYA
HOLEEEEHEELEL/

11



HiL#H L A— b

2010FTAHFCTRED ) TNV —IZER LT

2. HRONVF X —F X EF VI ERYF v —1
¥E~omg (LT, Ry Fr =& &, hE- A
Y REHLE LHEE ORI LIED TV b,
KEGTIE, X F ¥ —HEEZITTERN LTIV
P—EAES - R A hE - 2 FOFHEEN S
Fr—MEIFEAH L, BEAHETSGEZETRICINAOE
ENET A ) N—T 3 VORI, TR S A
NZAL % LA

1. FREEEHICEANINY Fv—&KE

EHEFIC BT ANV F v — B, 2017 412
13828 Fv &7 0, IT N7 VB 2000 4 (1,377 1%
FIV) 28z, #EkESEEvHELZ (D, v
T =2 HORZEIZLD, A 5=y FEEH

ZE#l : Thomson Reuter & V) B ILFMER

L2 LWE Y R ADIRA EFEL TWDE I &, N
F v —BO 72 OFIEERC R E RO M X
DRETHRELTCELIEDNERILH D,

HUs A2 MR ONY F v — 3BT, KED
V73N =T MOV SE ) a3 8L — LTS Hils
TIHEN§ A MZEICER LT /22%, 2000 £ DI
gL U CHBEOFTEEA S E o T be Ny F v —
WEORIAEERFCE T A5 (F2 1) ERIEM TIZ.
WINOFELKED L7205, Fa ROy F v —H%
BRI DRI T L. 2000 £ 78% 7425 2017 4
IZWE47% &5 x TRILECTERolze —H, FER
A Y R o 7B BLEDSE 2 B & 1T CTvb,e FRICH
EAND XY F v —FE AL 2015 4 LSRR R L,
2017 AT DR F- ¥ —BEEHHD 31% (2 f7) 2 5,
SHIREZ BV FIFTWb, 1 v FERERBEICERE
FEDPMEAPLRL TR, 2017 FEI2 5% % b7z (310)s

F1 NoFrv—FvEZNICELBINF v —DEADEZERE

12



HEE(CIEIr DI/ N—2a> KRy PAKRy b

®"1 NFr—REEOERRM - 8L

E& | #Ektt | B® | #Ekk | B® | Rkt

1 KE 78 KE 53 KE 47

2 ®E 5 HhE 17 HhE 31

3 HhFH 3 ®E 5 TR 5

4 K1 2 15 4 RE 5

_. . il
5 T2 2 TR 3 o 2

ENTF v —EEEND T v —DEORMFAERERIC 2000 £,
2010 . 2017 ETES LREBECEXIERM . BRLEIEHEHR
DN F v —RERBICHD DEE,

&#} : Thomson Reuter & V) B SLHRER

FrElEclk, REIO ) 3N —D X Hiz, N
F X — R ICLELR AWM (BIUHES 2SS OHA) -
e EETE DTS, TR 2 0 JE 3 Hhis 2
ELTWwa, FETE, EiohEae [HEO
MITY EMHENBFEERFHALTE L O F v —
WEPHLE L TV D, LRI ZE LR F v —
WEANOTEHFIL, FENOEEEDOK 60% % 5 ©
Bo WRIPZATINYF v —FHEO—KIE L %>
TWwd, PETIE, ERd b B, KET,
YT, BN 2 EHND F v —EOEREM L 72>
Twb, —HAYRFTRIA Y FOY) a3 —]
EMFIEN DN T — Ui, L DRV F v — ¥R
FEEL A ¥ FANDONY F v —HEHOF5% D D,
KNWTLYNA, Za—T)—, FzrFfEwnsi:
I THNYF ¥ —BEAOEENERIITDLTW
%o

VAERREEOTRREE END, v T F -ty v TR
DHEFRS

. BIEY BHEE
FUY Y — A

HER A~ FEwvo Z2E DN Y F ¥ —RFEAD
BETHFIPO TV 25 8E, BTENGRESR, H
BHEHE Y 7 by T Ewo e, FYUS L —E
AThbo FHIZHETIZRIASITIRT 20 F v — 14
EANDOBEHEDT 2000 ~ 2010 4E D4EFIY 38 5 KV
5 2014 ~ 2017 12 1Z [ 31548 Fov~\& &g L. 2017 4
IIEHENDO R Y F v — GO 8 % K72,
4V FTYFT 8N — ¥ RS FA~OF G R

" &

EHl 1 CB Insights & V) BICIHER
2 2zZa- HEOERIHE

TEEFI 2B IV HE 33 PLANE AL Tn5,

HER A v Fe ik c & BT 50 HE T
F N —EARFEOTITIE, HRHLKREEICEE
L7z bd b, PETIE, MABIUOSEROE
TR %859 % JD.com (dbniri. A% 2004 48) .
Alibaba (#T JH Ti. [A 1999 4 ). SNS # & & 3 5%
Tencent (GEIITH. [ 1998 4) 7 E2SAIZE D & A
MICHEIA L IPO Gtk AR) 2FEJHL., Th
ETHMA 500 fiLNIZASL EFTICHEL TWh,

FERA Y FCEL [2=a—r] &IFENR A, K
FEMRDY S A AEAY 1018 RV &8 2 5 K B
L LA L T b, 2013 4ERE ST 38 472 o -t
Roa=a— %L, 2017 £121F 216 #Li12 F T
I 7228 ORIE720 T < R E (B8 #E) %0 4 >~ (10 £1)
THWZTw5d (M2), HETIR. 27 v —%FH
7 EORCHE SN TN 20w RAT (LET) . A
fr# Y = 71) v 7 H¥ED Mobike (LETH. AL L
#Hi) . A~ FTlx. BTG LEE O Flipkart (N
YAU=)) Ry 7y —EEFED Ola Ny Ha—
W)y ENAINPFET — Y AD Paytm (=2 —F1) —)
HEN, 2L LTREREFEREZEDO T
%o

3. HEEEHICERSINDS
A )NR—=3Y - IRY MARY b

HFER A~ N EHEECHEET 5 R L=
I— U RFEIE, DDA LD, FLE. 2
NS BEIRMEST 27T 7 L — E 2D —FHRLH
G A 2D 050 . WTNORIED AL
HHTH—EAXHBL, EHHTINZILREIET
WL ETHDL (K3)s

13




B BIEER & ) BILERER

Hi#HL R — b

3 ALK - hEOHELHDOT I ZILY—EXEMEIGE 1 —-FEHOHE

Bl 21X, BT 2015 4F 1 H AISE L 72 Mobike 13,
2016 - 4 HICF#M CHERHEY = 7)) v 7 —E A%
IE L 720 —E ABAGRIER 2016 £ 7 HIZBT AT 7 74
T =T 38 WA TH - 72A%, FOFEMIEALER
RN YT % &2 DE»0#8HIZ L —E A
AT, 2017 4 7 HICIEFER 3690 TN &, D14
ORI THHE %/ 97 BAHER T 5 Z LI L7z

Ry —VC2AOHMAE AL L, FIHEITFESMED
HEEHEZ A< — M7+ D7 7)) THRELTRDUT,
HEEFICHAO QR I— F2 A% v 95 2 & T
LA %0 FIHZOBEHEEITFE CTHists 5. FIH
BHE, HEED S s T TORBICESIBEHR IR, ~
LYY M= FG A= T73 DT77VIZHE DN
COBEFESNIZHEIZL Y RESNS,

Mobike JEH# DO F 121X, HIRBEOMERLFHE O
PFILE Ry 7 by T BEREOMNEZIFET S
72D GPS Vo 2 il D o722 LIZEH FTD
WA, LLAEHTREG, BEYLH =7
V7)) TAREVIH—Y R - arb S EKEL EE
HEEDSEA L. EINTSOEEIR 20 TR IcF
EAL L2 TH Do FEBIZ Mobike 12, HEJH D%
R LT 5 LT 2400 5 AEOARTH AL
(L2b, BWAY— N7+ Y EREE TN VPG
FIHZ A FD) xR, BERER K H OB O ORI
W2y P B RIS RI T T & B AIME M R FROR L 72
ERGBENEEFLOWRI LICKI LA/
N—TarvesEz 89,

CHLLFII VT —ERADA ) R— 3 Vi,
Mobike 754 —E A DiE pi & L7z L7210 T4 <.
MOFHTLROEND, 215 DOWHTIE. ENI 5
CEFLNMPERLLEBONRN Y F ¥ —RENEF

14

N, BB EINZEHNT Y 7 IV —E 2N, Mo TH
WENCE R RS TR STV 5, 515
B2 TAILIIC, FROENY ¥ — IZHIfF LT
KEZFLETIRYFr—FyET MBI NERY
F v —RENOEE IR - B CEETET S %
L, SHI—#TE&E2 L ALNOEFH AN Z5]
EFEDL, EOWHREEANLTD, ZOLXH %
Wiz 4/ R—=Yar kv bAKRy b LIPS,

4. 4 IR=Y 3 VAIHZRET S
rorZV—=%

A RX=vay kv bARY ML, EHWLE
(ETATATEREOEF AWML, 207474 7
LEWw) ¥ =V EfFT ARV Fr—F v ES VDR
ShER L, W (7272510 —%] LIRENR 54
EOHFIEEDHE > T b,

TR L=y Lid, [I#EE] L) BERPOHEL,
NYF ¥ —REFEETL720ICLEREECRE
TN B L CTHIET A RERIET, WERELT
LIREET 205, N Fr—F vy Ve 5 e —
uﬁg@ﬁ@¢é<\ﬁLéNy%w—ﬁ%«mﬁﬁﬁ
DEERHEE / 7N O Vo 7oL FERT 5o
TrEI L= EHFELTLEEOFEHIL, 2000 41X
MZTAHLD ) ANV =TI o720 TEBEE - #%
BHOEHORENT 72T L —% L LTid, Biffisr
=V 2D Airhnb (75> 23) EEHEL
72 Y Combinator % 500 Startups 7% E23H % TH 5,

YAy NL—-OT7 7T L —% HAX i3, 2011 4F
WHEOFRYITTIED L, FiifooBESREce vy
Wz CTRa—rziid s Lizn— Ko7 O



HEE(CIEI DI/ N—2a KRy PAKRy b

Fr—ELTIEL T D, AEERTIZ. #EoT
A7 4 TIRALGEEY - VOB LI L BREOY 3 v
TR ) A SO, EERER T, HEFTH DR
ERNYF v —F X EY VOEIER ENYF v — ¥
DIGEN 2 WAL L T,

TAETIE, 29 LABEMIET T% <. Microsoft
BREDOKEEDL, 77T L—FELTHLDARY
=), Ny Fy— ¥ FELA T O STR M
AaHED TV D,

TrEI7L—%E L TORBHEDEE I, HE
DA I RX=ay - -ky ARy P THERITILKL
TWwb, 1 FTH L7 d ERYIT @ Tencent 13,
1998 F£1Z Y F v — 4% & L CAIZE, SNS & LA,
F—har7ryyBREHETHEL. 2004 SFED L
ARET, BYFEIGIREMTINY, FA4 R =T 7%
EANEH—EARIKREETE, ZORE, 12—
AL e REi 46 (2017 4EEETEHR) . IREfAR
R 56 JLH (2017 4F 11 Ho RS 5 A1) O RMZEN
ERE L7722 Tencent 3727t —% & LTCOIEH
WAL SE TV D, IBEICEDERER T ZITAN
BT 2 [HEFRAIZEM ] &SRk, YT %%
C oMU ALET R E T 7 & E 22 5 15 E S L
HOORMBAICAR Y F vy — L5 - FRT L2
2 hziEWTWS, Tencent & [a U &L $
5NV F ¥ — 3% iCarbonX (&, 2015 4 10 H &I D
T NET - EARFET, =W 504EY T
Wa BB T T — 7 % AL T, EHANERILE
R, BB SRR ANE AR L L72ODT NN Ak,
AR—=F74 Y -7 7)) @ LTZ—FIZREL TV
%o Tencent 1Z, Z @ iCarbonX BIZEMEHZICHS 21&
FUVHEE&ETHEEDHIZ, 20164 4 HIZIZE=ED XY
FH—FYEIUDLORELEHIET ST LT, i
2L 58 15 PV o & a#E %z 4% L 72 % Tencent
X BT ITEEM 2T TldZve SNSTO Xy 2 —
TurRETENGITOREER R L MR
2 —FOITENE T — % % iCarbonX (Z2fit, 7/ 4
AT D 3 HTAEE % 558 5 % % 4T > T\ b, Tencent
(&, iCarbonX D7/ LEN—E 2%, HHDAY—
FTF v EMo—EADO—EE LTI AL D &
LT, HEIO A4 DEEEROE T ) 2 BEK%E

? Tencent 3 & U8 Bloogberg ® 7 — A ~— 3, 17 1/ A RIE.
108 1 / K Fov

® Tencent DR — L _—

Y OBEEEIC LY iCarbonX X R b AR TR
0P VEBLZ, ERREOLI=—a L o7z

S

FEHBEHREE LTiRA BUIHEL 22 10 BAD 21—
FHAAAETAT . B 7  Lm PO R HL O 4
BICETH—ERRBALLIE LTS, 721
L—%E LTOWEEE, ZOFERESZ LI,
Tencent 12X A7 751 —% & L TCOFEENL. E
KHEBETSTEOPE LTIV —EAD A/
N—a V&R, B52F 08 %@ L Tl - 38
JB - RS LW MATH S [FEEOILY ML AL,
WOFHTTH N5, FERNTT O Alibaba (3. 1
VR Za—F) —=TENANVRFE - AT EH
LTWANYF ¥ — 1% Paytm ICE &2 L oD,
Paytm |2 & A EFRGIE I~NOY —E AN K E2 TR LT
W55, Tt Alibaba H 5 OEFRIE 4 — ¥ 2D
=YK Ho M)A L AL ENTES, 2
@ Alibaba DY flAlE, XU F v —BENPOREL
ToREDR, 77T L —FE LTCEEZ /2L CH
DA I RX=2ary-Fy PARy MIEHRL, 1/ X—
arEAIL TWwWAETHERIET 5,

5. {TIU

£ I N=3 gy Ky PARY b5, RELATE
&R ERE, A= 74 0B ETTVF VY —)b
DEHELE R AR ENL L 2E2 D8,
Fo HE - A2 NICBES FHRLHICETNL Z LT
FAEE D oK E McKinsey Global Institute 1%.2010 ~
2025 4D &M T D GDP B O 47 % 75 8 i E 0 440 #F
MhrbAEREIND EFHELZ5% 2040 2.
VX ANE (A ERTT), uosva (75UN)
HREHERMET2HH L HIUL, Kb - 7L 7L
(7I9IN), FTA (FAY)T), v<Y (F—
F) . HHSNTwARWETbEENL, 5%
THEE VOIS, SN SHETHICER 2 A & %
BEVERHL. 220N LTIV —ER%
AT N T v —RESI, Fiok A I RN—= 3
VR MARY MR ENE I ENRTFHEENL,
F7o. HERA U R EBGFOL /) RX=2 gy - Ry
FARY NTIHEIT HMEN, 77T -5 L LT
YEREGIEENTHEHNL, By Fr —EL T
VN =V ADA ) N=2 g yEEAITE, Lwno
TR BB FEETIART 4/ RXR=2 a3 -
Ay PARY MISB—BOIXEENET L5 9,

° McKinsey Global Institute; “Urban World: Cities and the rise
of the consuming class”

15




FEECH» DA/ N=2a3 Ky ARy b

A JN—=2 3 VIEET - R
[HRE X 7Y 2] OBRICHAGESRYELON ?

CONTENTS

1. hETMETZ1 / X—3>
2. A/ NX—=33  hnEEs - R
3. [HEEXFv 7] OBKEAR

SFIFRAKEE S 3 UL [HFTRE] OKEICH S
HED S, FEGRHT— AR -2 ENE L)
2o TEFz. WEAT 4 7IdEEEEH, E a3~ —
AL EBNANVPRFE, LT T A 2 vE THIUA
] LIFAT, RSHERIEIENR & E_TERT 5
BETHhHb TH)LCERERCEVZELTD,
HFENS 70— NV Ty o 7 2 A s E T h
TELILIFRETE LW, PTHET#EM (LT
TlA— Fo L7 LIER) O, EREEIT
DEFEDBEAHILD,

KEETEHEDOA ) N—2 3 v 2Bl 729 2T,
FEHDON— R L7 RELFCLERE, Z2LTISHI
IN= RO IZTEBZOOHHA )/ X—a Yiilie L
TOFEINOVAEZAENT Do LA LEGEIZEI & v
FEFEAFOMIICE EFE S0, EIITEL2DH S
BT DT T KB 2 5m 10 [HEE X 7 v
71 LI H LWEHMRIZHARD L ) B M~ &E
L) IO RN o TWENLTH D,

Dtk 201746 8 B 11 HERE [UHrVUORTENTT  Ay op E,
%R A B | (http//www.xinhuanet.com/tech/2017-08/11/
c_1121469814htm) .

? Counterpoint. 2018 4E2 2 H 7 L 2 ) — 25 "Global
Smartphone Shipments Reached Record 1.55 Billion Units
in CY 2017" (https://www.counterpointresearch.com/
global-smartphone-shipments-reached-record-1-55-billion-units-
cy-2017/) ZME,

16

RRAF #SFFMREh
HEHE FE BE

(WES eV BEFEL (BESEKAF),
AFRERICPFEARKE (AtRE). hIUKXKZE (EM) (H%E
ULFEREBICOVWTHR, B - £F1C [RRXFPEOEESE
B MHROTH] &R LTy TRRERE] (BHERFEHR
. 2015 &, AFEFLRE. ERERESE). [FE KO-
CEERERE 2017) (RERXEHERFMERM. 2017 F).
China’s Outward Foreign Direct Investment Data ((ERAZF 44
R 2014 &) [RBR7 S 7&ER [7o7OHE] 223
(BZEH. 2018 F) &, RYAFHEREFZEXHAR L 2 —55/
HEE (2017 £),

1. FEITMET DA/ RX—=> 3>

11 FETHEETZIA / N—3>

FAE, HETHEL22H B A/ N— 3 Y ~DEL
NHEE->TER3, HEDA /) RX= 3 Y EZIEED»S
By B~y E— (2015) (& BT — A
IYVZTNR=A, WEENR=Z, RN —ADMN
SHE L7729 ZA T, PEERICEGINE LD DS
COFEHTEVIST + =< YV AZRFHL T B T kI
FEEAMRELTW5 Y,
HHIIPEENTE LTV A H 7222 % R %
IZTy BIIPLEEKIIA /7 RX—=2 3 v ERROIYD
OIS L EWHEMZLEZTVD 5,
—DOHOFENIY T I F = — » OFEHUFED B
EEDFEB TOHRmDOFIETH L, 7> FaAf K-

SPRAEHE (A4 ) N—Y a Ik BES BishE —HwT &
7 B BB A — | VR IESEWT ST T HP [vh R G s 953k .
2015 4F 2 A 4 0 it 3 (https//www.rieti.go.jp/users/china-tr/
ip/ssqs/150204ssqs.html) . [ [ A4/ N—3 3 Y iRE & % % )
E—SeHEE O L~V IO  WIZE R FSRE I — | RE U5 SERTSE AT
HP [ F28eRke). 2016 42 12 H 6 Hac% (https://
www.rieti.go.jp/users/china-tr/jp/ssqs/161205ssqs.html) ZMH.

* McKinsey&Company, The China Effect on Global Innovation,
October 2015 (http://www.mckinseychina.com/wp-
content/uploads/2015/07/mckinsey-china-effect-on-global-
innovation-2015.pdf) o

P THAREHH] [0S LWikES: ks 2 hEO 1 ) X —
Ta ] 20184E3 H 2029 H (4 8 m3#dk) ZHd,




=1 FEO [FEBLRE| O5%H

\ EH | EEMEHRE (2017 £k, kM) | fEfifE FAr34t
#Et 603 83.8 KR, TORT4F vl BT
Bl 8:4) 252 42.9
S5EER 106 28.7 KRB, T, FEX
SEEBX 107 10.1
iffﬁiﬁz 195 23 BAF. BTA. WHES
IERE 86 8.7
BRI 51 6.3 DJI. ##RERIT (Webank). &
SEEMT 30 1.8
7*’?’51%%” — % 148 PUNTAF T wlb. BB, OIS

F(TEBRE| LS TREMBE10BT F170AMUL) DAEEIEL. 1 =Z 10— > 0¥ (DEME10E FIVULE) 28T,
EH T Orangett DT EELE T —aN—X LW EHER (CO17TERBET — %),

A% =17+ Y OFBHTIE, FEAFMIMZ T, /K
B (v 4+ 3). Oppo. Vivo & \vro Z2hET — 7
WARMBEIMR Y =7 D AL A>T 5, HENIE
WS NTEFRMOEEREE L AL LT Hrito
BB AINE L T b,
EOOFEMY, FYSIVIa ) I —OFEBTEL
TINT A - AREEEERETEA I N=a D
LA TH Lo XA Koy TUNN, T oty MR
KEINDA Y —A4y PEFRORFE, NS VO
RIZAD, ZhEharehbT7 7TV r—vark
BEE LY —EARMAEZIToTWwh, TUNNIE
AX =AY A MDY F NG CTORRELRILIRS T L
T, RET7TTVOT IR ZRHLTWE L, ToE
YIMEITAZ by T A =TV T QQ OREERE
PLTENANTTIDOY 4 —F vy bERHFEL
FNENOT T H S IEPEINFITMZ T, HEm -
RATHET v by ST VPR, 94 P27, BFET
DN —H— YA, BEOFH, Kk — Y 2DHIL
V. SHICIEEEENE TR 2o TWVD, WhY
LIA=NWN=TT7) [T E5TIVI VT I—
DERERDEBELTH 5,
BEZOFRNMRELERIDOS ) R—=2 a3y Thb, b
FLDA—=/X=T 7 EENANVPEOE KL, £2TH
N THHETREL V) IR A EA L T 5, O R.
NI =R 2T A7, BEALVANT V. HEA
BEHEH L Vo 2B S L OBz - E AR TN T
WEHEERIIZDEIICEREY ) a—vark LTES

CE RN VBT, HEA B L O — e 20T
SRR SN OHRITEAIN TRy — v %, [
BFERIDA ) N—Va ]| EIFATHD,
DR FHAHAMRIO 4 /) "= 3y TH D, f
ECH IR AT O ZEMEE LV EMR T L5912
BoTWhe BTHERYT /) AL V- 7 Tl
E OB R E LY LIF T b, KEOWIFEE
FHAT 2. VDY L EFEIEOIM ) A EATED
HHERFOHER—IVT 1 ¥ 7R EFICRESHET
LFBMRSH A, 29 L7zFE bR Ho T,

1.2 HIBRIEFRE A/ N— 5 > DHEES
HFEEANTIE, ERROSEFEEFRA / R=Ta U5,
FREOHIRICEF LoD, FRFICHIRYIZSH 5 FRED
FADITE L TWLHIZHERIENZ ETH b,
FTEA /R a OB LEFOEESNE R
L7201, FEARYF v —REOTHE R TAHAL D,
F1id, —IHVShTws I a— ¥ (%
filifii 10 8 KV LLE) Tida<, FEENOY Y2 5~
7 ER L7 [THE | LIEN 5 20 10 6575
(R 170 M) ofkosnfizlizboThb, Th
AU, dEEDPEBISE L O BAEE L TS
D, FOMYEMEREIX 429 JkMICET S 1it=17
M) . SO T Ry F v —3¥iE, K
e [N 2% 2K, SREE S Z VX
D 2HXIZEFL T D, Rl OEEIITH X
VR HA OB A IR (25125 21 EMLX) (12,




Z L CTHNLA TIE T VU 2NN 4 2 B AU T IR
HLTWD, MEIOFEEFHEZ Y BT BB I,
INSOMD TR N2 AT TN D,

R A/ N—=2 3 v OFIFTIZHIEH TS5 D
oMb, PEENORFFEBOMEEZ b & b
TR OFMRERF 2 MBS 2 — /T, IKNRATIEE
EOHMBEEAL . L) ~—27 v MIEWGE TOR
FEHPTHON T2 b LIS < DRF R
B2 L CB Y WIEMEEDFENRE LT,
E 2> & OWFFER ZE A2 L TR wIRIIcH 2o [FEE
(2. HEIEN TR b REBFENGHEZILRE T, X
DTG A D S LGRS HEA TV L, BER
I kiE, INHDA ) N—= 3 Y OFEETIEO R
BoTWLETHY, BIZIZ -2 X =D —DYH
AU AR BT, RETRFEREERZIT V. R
NWTHA—=FIZT7HEEZ#EDTND LWV T — AN
<V ENOEBOWESZ N NI Z) v — R
AL TV,

2. 4 R= 3 VEERT - R

21 A/ N—=2 3 - BYIADEE

ZO X IALE R Ll & v o 7B TR O R
BOWMEREFHERL TETWEL, PTLEHEE
DT ELOPILHRERITTH 5o HIITIHEHHE
FHHME LTid, TEERS X — ) — 0Ll
RO —=2XA—=H—DODJIDLH I, Fu—=N)ifi
BCHS T AREMENHIDOZ LEIEMTE 5,

COHETEE, Ak TR THhEICBT A A ) N— 3 VI
DORRHMEFT - 28 - L — D OBERIERIEIEREL TV b0h ? |
[ RHAIF7E] 46 66 245 1 75:75-106 H, 2014 4 12 A # &4,

TR [eRE No— o RS 2017 B &N L7 TR
FEOFEGESE || FRORFAE R BENZERT - BT EINF7E L
JH—F 31 — X Nol8,

S REIMTOLIZOW T BRHLI (AL B A > -F x4 F+] (K
FERREHTRAL, 2001 4F) . BImilEsE [Err72 /7 2r s —
INEEE &N TRE] & TR %) T, 2009 ) % 2,
INRAREFOEBIZOW TS [HERERERDEZOIL
WERRG NIEsm& [HROTH | Sz B2 <) gL -
g [CEORY M2 Tl i ERE AR T 5% TR 2 5%
OFFEGHT) (I A v 7 FHEE. 2016 4) Frillx 2,

R CHEZEZ R, BN HREHEL 5O ORERRSE
OMLES GBandmii A, A TERE, il
EWV)ETIN) OIETH o2t TH D &, JRI
HTHETEEDY THo 23T OHI 5, Hrf~y
Fr —REPSHEINTVL I ENEE - TR
ik 5N TE 72,

E 4% A 7 4 7 T & WIRED % Nature, & L C
Economist & TR O Fr#ASEDOBF ALY LTS
720 HERFW 1SRN D HRERT O [ B R A 2 % B
FORMEHAN—Z TR &Y A R EEN O 46.6%
(2016 4F) % dio, Ml % 83 2 KPAE L7z 2
L EINEHEREDT Y F2T AR ZADOBESEN
BRETdH % CES \ZIIBELHO P EREH R L
T3 A, 2018 4F 1 HORI/RE TIE, &34 I
(Shenzhen) 75 12 M@3EH%482 1 (B AEH
1384500 4L) IGELZZ EANEH 2 ED 10, HiE
EIN T b I DG FE 2 45 H DRIFEDIRILIZ DV T OB
ZEEDTHT ENIGED T B U F 72 HAREIN TS #R5
FROBRFETOREITMRZ T2 £ OREED TS
REFELTND B,

HARIZIZRINC B 2R F v —REOFHA S =
AL L CHRR DR 2R L TOW B EE D D %,

® The Economist, 7th April, 2017. "Jewel in the crown: Welcome
to Silicon Delta, Shenzhen is a hothouse of innovation", WIRED.
Shenzhen: The Silicon Valley of hardware (full documentary)
(http://www.wired.co.uk/video/shenzhen-full-documentary),
Flynn Murphy, "China's Silicon Valley: Shenzhen has emerged
as a heaven for biotechnology and cutting-edge hardware,"
Nature, Vol545, 18" May 2017, pp.29-31 % Z:H4,

" QUARTZ. 2018 4 1 H 4 H # % "Chinese companies at
CES love putting their hometowns in their names" (https://
qz.com/1171896/ces-2018-whos-attending-chinese-companies-
sure-love-putting-their-hometown-in-their-names/) o

Rk TR T EGRYIEE P ] R IR, 2017 4F)

P RHEROMEROFEYIR RS - BT e LTk, DATIH
PERRE) THRY V38 hmE X A 7 —%dy] (2017463 4 HE5~
SH2H=, 4n##$k), [HEE YA A] 201744 H 14 H=
(B8 b9 0 THR T 2 HEREE PART 1 4/ N—2 a3 v ik
EchEEIFNSE [MROTY | 2>V arNL—12), [F1¥%
EYN) 2017457 15 HEt5F (44 P EICHD Part 2 HE
PHRFHEZ RS BAY— F - BLBHEEET N HROF— >
DEHRAEC Y [hN—F -2 yaynNL—]| &R b,
B, DETIRIERE] OREIZEE. AA—BK, SHEIE
AR TIRFE L 720




HEE(CIEI DI/ N—2a KRy PAKRy b

F—lx. BHSE/ DD ERIT) [ A4 H—X] DL
BN THEENSOH LTIV AT AIZFEH LT
EHIEA + = o = o FA SIS SR ch 5 s 7
VAT U=V PRBLIZE) R [AAH—X -
L—=T Ak ]| PR TIEAL—)T, ALV D
AEEEEMICE L LACEICIREIIEE (6l 218
Seeed Technology #1) WEZERZEZ R/ LT 5b
Tl FLTHARORYF v —FEOTEL LD TH
TSRS L EETEDL T 7T L -5 — (flz
1 HAX AL 2NRINCILE 2 BIFE L T\ b 2 & iy
LTwb,

B, BT 7Ly FPCEIELDETLET
TNA ADZ L % 1T JENESIS HORIEH - i
ffE— KIS & 2 Bz S BEREW 5, B0 EF T3
AFEFTIINFE T OE T IR O/ 7 — A
SHOBE=HRMD L TH Y., [Ah) % (4
B & I B L 72 SRR 2 T 5 2 2
C ORGSR, FHIM O A N TORMFENTEEE 7o
TWwab I, 29 LY AT A& T 26T
o (RERECIE THREAFD OFE A4 L < i
SNTW5B 16,

BN AR ThE RO RY = Ty TEEOTaY AT
L7 T T ARERSEET M ZE E LR — T (2016 45 5 A (http://
www.ide.go.jp/library/Japanese/Publish/Download/Overseas_
report/pdf/1605_kimurapdf) . BIEME [HEIZBIT S A 7 N—
YarO—REE LU TRET 2EI—HNTF & 20 5 R4
¥ —], 2016 426 A 8 H it & (https://www.rieti.gojp/users/
china-tr/jp/ssqs/160608ssqs.html) . K 25— B, #eE [
DA I R—=2 3 yOFEEFOFHETREN: ] (21 HACHIZERTH
£, 2018 4. http//www.21ppiorg/seminar/pdf/15.pdf) .
B [RET2HEOUORT A 7 A - A /) RX=2a ] [T
DT RV L BIVE BIVEARE I # 2017), 2017 4E 10 A R &%
F5ZENTE D,

YOERIEAN + = o = o RENIER S (A1 - X0 o
VATA FHLWE DN DBEL SRV A T L AR&D,
2016 4F

B — [[A— R 2703 ) a3y N NL—Ety ] 1255
—INL0#EO N LY FETaY AT A] (A VT LA
R&D. 2017 4£),

YL AT VAT ALESHBRT L2 2 ELEE
B %S & W8 % B 5 % [ L% (Shanzhai) ] 122w T,
Silvia Lindtner, Anna Greenspan, and David Li. "Designed in
Shenzhen: Shanzhai Manufacturing and Maker Entrepreneurs,”
Aarhus Series on Human Centered Computing, Vol.l, No.l,
Oct. 2015, pp.12-25. % =M,

FEZC, BAERENON- Ry 70T a v AT
DZOWTHRFICH T 2R JLEIZ, L - £5
v (R RETLS) JEE). BV UE (B
WHFEh5E L. HERF CIRAES 2 H L Hil = ZTE 722 &)
ZLTHRAN - SV (A—T vy —2La3ia=
T 4 1245 < Seeed Technology #:7: &) 12401, =
NS DERR A CTFAIAE L T 2 s O R %
DTG 1,

22 [RZrZX7kK] HEEHUELN—KYITT -
IOV RT L

BIITELTWEN=FYZT A /) R= 3 VT,
OH 7T 74 F = — v OFTE. QFFEHOME. @2
VIATAETAD=Z2OBENORR D ENTE
Bo Hi—. HETOHIZOWTIIHIR OB RRE— K0
FICFER SN TV EH, Uo7 —2 55 B
BESNTVLET TN ADOYTI4F2— DK
XEATREN D, EINTHBUF AL L 72 2016 E DG
PN TOTLERBOEERET—FI2L 5 L, FEIC
PErE G 1L 3 888l A T A AT L AL TR
8642 K, FB-F-H#Biin 1 1251 M il S LT B 18, FHAE,
HFLHPMI T2 MOFEGET I BIZSEOOH ) £
72ETH 21 Oppo & Vivo E Vo 72 AR — T 4 ¥ A —
=AM R 2HTEMF2EED AT — 7+
YEBEL TS Y, Fo, IITTORMIAET S
HUNTIC S LA BT 2Emassd ). 29 L2
Mol & B L EIITHE L TR 8 EHRD A~ — b
TAUPEEINT WD Z LI 5,

VT IAF 2= OFfEE, BEOBYIZAS LA
FEIZE LML, FEEDPHERIKOKEE T S JENESIS
HMOERET A A v 57— TAo 7B, Hk ok

TE 13 Wi e B,

IR EHE 2018 4F 4 7 28 H AR EE 12016 4F 4T E R 4
WA A KRBTSR ] (http//www.sztj.gov.en/xxgk/tjsj/
tjgb/201705/t20170502_6199402.htm) &£ U o

¥ Counterpoint ®7— % 12 & % &, Oppo @ HFF&GHIZ 2016 4F
9290 75 &, 2017 4 1 fig 2110 /5 & Vivo % 7430 T &, 1 1E 70
HBETH-72. 1F2DERSH,

S



27 Ly hPC
AX—h~T7 %>

VRN K
v b
YA F1AAT A SoC, BF&m.
Ny RE Ny71)—%
B EEER

=
%
K= o
o
=]
0
[=]s]
T
a
|
1%
HATet— E—5— BEK
(ARICIHIEED)  wY-%

1 $754F-2DEE

RRETATEIED) WO RSB Tie& 7z, 2o X
I N T TNNEETHE, BGOEEEREIIT
WO IERK L, 1HBE»SFARETI) L
7-FIREARIE SN CTvo 72 0 EEEDBBFIZA - T
B L CW ok I a s —Y gy a0k y b
Thotze WHMEEOLIITIMZT, ENEDFETO
AT D o 7272012, REMICIEBIS THRE I
LB EnWIEITFEE L, LA LEELRHFESLD
BERDDTHD, BKRTH AN, QL—2ED %L
TH.ORy M ZLTH 7Ly hOBEGEITD S 2\,

ZHLEITLY FPCEAR— 74 v OHER
T2ABTTIAF 2 —vid, Mo ToT #EHIZ D KK
FHWRZ DD TH L, FIZITFO—1d [ZEREX
~A&] LRI NS IE EREEI G SAY— Tk L
T, Hay, Fu— Y ORTHREZ RO L7714 b
yhu—=J—oMid, ERaEE e Te s T4
Lo THRELLDTH LD, KON T AT 4
HET LML —, B, BEBIUTTVSVE
B E Vo BRI AY— N T+ Y EELRLDTH
5o FrABOZLIN=F ¥ L) 7Y T4 — (VR)
ANy Py FTHAEL L, K1IEZo L) ZILRE D

D &5 A3 JENESIS TA v ¥ — v L2 BOFERIC O WIS
D 2017 4£ 12 H 30 0 71 7 [IEIIAESMFSE A € Nod3 1%L
L EE O JENESIS TA » & — o L C a7~ IR KA 2
W& HARTEHETOE 2 IZER W] 228 (https://aseiito.
net/2017/12/30/shenzhen_2017_43/)

VY774 F 2= 2 MGHWIIRLIZbDT, ¥7

Ly FPCRAY— N7 4 Y OREDDDOY T T4
F oz — Y OREGH D ToT H 5% o> 55 B 5512 F
WHERIRR AR L T2 2, hEREZIT TR,
PHRDN= I ZTAY =T v 7H DL ZILIk
BOY 774 F2—22ilMLTEY, Thhfda
AFT7&REE O HICEEICET I L2 REICLT
Who BIZIZR L TWARWAS, MR85 £ 8 DY)
RGN T OREFER AN 13, TSRO
TEBMIZHEE SR, Tho 0¥ L EZ & H 5k
LTV & MR L T b,

ENON— K T OIS AT LAOEERT L —
Y —ThLEARMOHBNPS, O LE2MHRELT
B Z 9, IDEA International Development #: i&
(ZTE) TRERZBAL LY V=T HPMIL Lz A~ —
N7 4 T OEBHE TR ) KA TH S 2 [
X Qualcomm D4 F v 7 v N E H 7 IR
RO IA L A% HELTBY., £-5¥EBIEA
Y= 7 ERBRHLAEVT T Y FEERTISRTO
Fyv Ty NEHWT Y RO FiRoiksr & ik

TOPREL D43 3RS & v ) BB IR, BB TR 05 ¥MRE
ST L 72 ERERBROBEREPSA VAL =2 a v 2 BTW
%o PEMEY [HARBEM TEOM AN SEMR BBk - EE
ERED S O T EHIER] (F2EM. 1997 4) %2,

* IDEA International Development (http://www.idealte.
com/) o




HEE(CIEI DI/ N—2a KRy PAKRy b

Snapdragon801 % & L 7=
V2N EEEN N

Snapdragon801 #1&&# L 7=

NBIRO—>

E&H 1 IDEA ##" Qualcomm Snapdragon801 F v 7 #{$ > TSR L AT K I:I'f Kigke kO—>
(ZYIIB& 2 (IDEA International Development) #tiC T#EE RS2

YT IANY—ERE NSy F =YV ) a—2a v LT
Rt THL,

IDEA #% 1% %1 2 IE Qualcomm @ Snapdragon801 %
foz7 >y PO K- Ax—=b73 2723 THL
—DOF v Ty MefioTFa—rb, ZLTVRAY
Fty b, EHICEY 7Ly MRIPCRY LT 77
WTFNAZBEFELT0D (BER1SH), 3104
WORRETFHFE & V) ALERY T, IWRELDON— R =
THTIA4F 2= ORFIMLEL T D, 2D L)
WCFEARERETIZ L L 7245213 IDH  (Individual Design
House). HEFETIIHEAF LI, Hmd 774
Y —OBEIZOHEEG 2 D EEMEL HOTW5,
B, PEAETFy TICEHLTEINE THCKE B LD
BERPIEEN Y 27 255> TE 7205, R Tl
EROFy Sy "PEAY— 74>, FOo—r, i
WARET T AUHEREND L) 2> TETHEY,
Z DT b HEESEDREAES WG ST D B,

WIRELDH 75 4 F = — > EHMON Y F v — 3
BRDOIZZHD AT —F 2 FAR=ARLL Y Y = V&
KOG, RELT [RAMAYKR] WG
53 FSERMEROBEL L5 LTS, DJTICAR

BrhF) I EKEBEREROLVR—-NESR, 6213, EE
Times Japan, 201749 A 14 HEt S [N 5HECHRL T V7
DHF LY F (20) 0 DWIZHARS I IC D RE LR 7o E

Fv 71 =M (http://eetimes.jp/ee/articles/1709/14/news031.
html) <]

KENbFa—r, ZoOJRELLTOY 280 (7L
1k) HEfE OB L, Makeblock #:%> Makerfire #H121%;
RKENDHEROTEAR Y I, Instad60 1214 S5 360
FE 71 A5, Dobot 4% Ufactory #LIC R &N A X9 7%
Yya—<—mlraRy b7 —24, Chasing Innovation
R QYsea A ) — A L7zAKHH Fu— e & &
i [RAPATHR] LOIERRERGEETH D 2,
NSRBI RTEREDOY—T v M hwilit s x>
FCHY, FARKEICAY =7+ O T I3/ F ==k
MEL-EGETHL, ZORMGOTHEZU YD
3. VAT ZMo TN o A HENGET 5N
F X =B TH b, 72 S ARIZEL TIEIEZ B
LTl BELIDONY F v =LY AT LD, #
RELTAY— 74 Y OROKR OB FFE %3 o
T35, KESWFICE L, BRI EY V8

& A OHP I Kk o i ) T B %o Makeblock (http://
jp.makeblock.com/). Makerfire (http://www.makerfire.com/).
Insta360 (https://www.insta360.com/). Dobot (https:.//www.
dobot.ce/) Ufactory (http://www.ufactory.cc/#/en/). Chasing
Innovation (https://www.chasing-innovation.com/). QYsea
(http://www.qysea.com/) o HENZBIF KPP FO— Ry F v —
AEIZOWTI [Fa—r Y vy —F)b] 2017 4F 11 A 24 Hio 5,
ﬁfﬂﬁﬁﬁ” (45 4 8] PEZEOKP PO — 2 N2 F v — D54 5
~ [7k¥o DIT] (335 0H ? | (https//www.watchimpress.
cojp/headline/docs/extra/drone/1092800.html) % Z:H,

PIEHESI] DNV F ¥ —TaY AT ADEFRD W CIEEHILE
Mo [HEEVAA] #BEF [[YAS /) N=ar] o
B ] PEEARMEREZ LT (http//business.nikkeibp.
co.jp/atcl/report/16/030900211/) o

S



EAY—= b7 v OEEOMFUL DL~ TL -
EFVBERADL - EFVBIR, MOLEERE T B
AP L [RAMAYK] OBEEOHFITHIE LT
WHLEFRATEA D,

23 N=F9I7%8A 3%

FRO X ) ICHEROERINOFEEIIN—F Ty 7,
FRICAR = 74 Y BIORA MATIOBGEEOE
WM COMEIZH D, LA LEININ— YT OH
EERMZ IR ZE L STV,

F—OEEREAL, WIS L L ToOREIT
Hbo HETHRABEOWIIEMHIEE 2 AT 2 ELH
MDA D V) . T 72RFRDREFEIER R EE <
VLTV AIER, TETIRENO T2 0y — 4%
OWERFHZELMEENT VS, Ty TNV IaT s Ea—%,
IT7NAL ARM 2SI I FE B SIS % B 5 5
ZEERFERLTVD B, TREITILORA L L
ZOEIERTHY) . AVA NI —THMET L Lp
RDOMAITMLEHE» S I EOWZERSE. €L T
MNTFDOTTyTa v 7 —r 74 v 7OER~NE,
#ire LTt L2205 %,

EZOMREMIE, 10EADL—F—$EHEDL A—
=TTV THbLI4—F vy VeREETLT VL
N ORFEASEINTHEILX I L TWD 2 ETH D,
FAIEHEZZT TR RO T v 7 EREZ T AT
527V =X =) DODdH b T, FFOIZHIC IR
WZIET 7 AENT — B A TR O BGLL PRBEE S
2B BRI — € 2 DR TEHESL PR

® oAy —lfE, 20164510 H 12 HELH TR T v 7, WE
W WIS ZE B SR M & B 3%~ ] (https://jp.reuters.com/
article/apple-shenzhen-idJPKCN12CODC), T 7 /N A #f 2017
F£11H17H 7L A1) ) — A5 "Airbus selects Shenzhen
for its China Innovation Centre" (http://www.airbus.com/
newsroom/press-releases/en/2017/11/airbus-selects-shenzhen-
for-its-china-innovation-centre.html) . China Tech News, 2017
5 H 23 H 7t F "ARM To Set Up JV In China" (https://
www.chinatechnews.com/2017/05/23/25064-arm-to-set-up-jv-in-
china) %,

T r byt ORIENSENTSTO®RS E TEHO R E X
MEZBERE LCRBEE [HEFE 1998-2016) (I HIR
fh. 2017 4E) b %o

Vo ZoRZENVHLTE Y aRir e L COMEEE
CHIHEIX S &0 T3, N= K727 UHO5EHTH
SRITEEDPLIETD 5,

RYIDIE L S 5 E=0 etk MR AEH
e LToORETH D 2 FINTITERIHE AL
HEERL, YRGB RSIEAR— T+ >~
AL, BTUEY THZDHO L IHHALTw
bho EHIZZOHIIZ Y IVZTHEL Y, T v IRD
I —EC2ADOFEBREAT IS E LTINIIERS 2
FiidewoThl), T TEREITo>TALILITA
HETHD,

B ZAE, EASEHI L B 2ISREOT7 <V Y aNEH &
EDLH, PEICIZECOEBAT Y Eop kTN, £
NENHEL B AR TH - T b FINTTNE L
2 Th. AD ORI & AT T WeChat f27ET
F7 &R HAR, f#ETOIENICIEAND DT
JiE % BT % D12 WeChat RBAEDSS U E R /88 — 2 72 &
HROETAAET VB> T b, g, 20 L)
EEITEIIT 220 Cid R <L Rl JBEL BUNT D
BOIRTHNT VLA, Frih— ¥ X2 FERT 25O
=D& L TCORERNOEEEITHE L T b,

EIUOWREME L, XU F XY —T IV AT LD E
LTO®EINTH L, FEONXYF ¥ —LT I AT A
A5 dbEL R I BUNOIER A ) X—3 3 R
TIZEFH LTS Z LIEZ T TICHETMNZEEBD T
Hbo ZIIETIHMEROFEHH CRBE S Wiz Y
F X —FHROHAL AR TR O WIFE R ATR S Nifid T
Wb, Bl ZAFEEDFI - N B INE BT T,
HIMKRFEOHELN AT —F U TAR—ALET 715
L= —pREINTV (BE2), TDAR—A
ENTHONY F v —F X EF VWP ZOEEZT SN

BT B O &R T 5 Rl 0w T TR
TWamERE "—=ZH" #HE Q0164£108)] 2MH
(http://www.jr.sz.gov.cn/sjrb/xxgk/ghjh/fzgh/201707/
P020170727736135750349.pdf)

P gEHONITHI2A0H 70 7 E [EIIFEITTTE
E Nod2 EINEY 7 b =27 /8— 27 TKRL S [H&%EEE
AT | & LT ol (https//aseiito.net/2017/12/30/
shenzhen_2017_42/) o




HEE(CIEI DI/ N—2a KRy PAKRy b

T2 %, ZoENTHEIN TR F v — 3R
DREIRENFE R 56 & FHNT 2 BRI BB HeMe A 71
BT O XBUF & 324 L IR TR 8,500 = 0¥
BRI TAMAERES 74 A1) ORISRV LT
W5 3, FAAES 7R T H b Y A TR R
FTEAA =TT —%BNIE DL BHETHO X A
H—=T T =, BEHOAL 1 —7 =7 —OEE T
FRREWAAL =T =7 —DEEEIT->TCEALD
Th D % NS SHNETNE, XY F v —FEO
DN B Lo 0d B ILHAEN % E LTk
WOLIAL AT LADIED) BRI TL B0 Ltzn
L. EHICESRIZENANEIEDSE 0D Ly,
COLNTHEINEIN-FIZT7DAf /) R—=va vk
2T, ZRRBREEZ R LoOH b LI EHO
FERFERT L0, e ATERASHY . ZOWHE
HEIERT 2 ) 2 TIE, SRR\ 7 7T v Fik
DONADPEEME LT MO Z EDEE LW FE,

BEE2 EMEEBHICHEINAZIT7-—F T IN-2X
¥T77tIL—4— (EEEBE)

02018 42 HIZEHE DT - 2 HMFTAE L . 5 D 2018 4F
3A12H7u ZilH [RIESIZE A E Nod9 [E v 7T —
& EFEORBIC, T B BEINE G % i | (https://aseiito.
net/2018/03/12/shenzhen_2017_49/) ZM,

I BoE e AR HP2017 4E 11 A 21 ARt g [ nF4-

BRI X 21T s A VERE 2R Wil ] (http://www.sihc.com.cn/
news_detail-2-289-1.html) ZHd,

BT AA N — T 2T —1ET Y v 7 - )32 (Seeed Studio) .
WAL A — 72T —1Z7r >y - 5% (Makernet) T .
ENENAA T —7 27 —EINORWIFHERA > N—Th %,

O RO L) HRINOL T 55881, %
WYL 2274 BB TELNTMEN SV, 2
LA < £ 22 OFWMAL NS T2 /1
MBS 512, HRICEST Tu—F %
LDBERELDTH D %,

3. [FEEXFYT| DL
=N

31 FYIIEHICHA LD ?

HEOEINOWERE L2 2 BERIIHS e N—FY
LTV TIA4F =2 — 2, BEICHE LEFRXEL
THRESINTE 22 LIHRT Z M. R
WAL & B OREROFE, £ L THRBUFR 5
CICHT BT ORI 2R — R ETHh b, @I
PR L CTHREOFII 25T Tl <L e ) R
LY TH A Z EIZHHE VRV,

L2 L%2n, L0 EWHE»S Riud, HriEo
HICH 724 ) N—=2 a v ERVF Y —T OV AT A
DA TE DL Z L 1d, FINROENZ 7259 e &
o, B 2FEMPLMIHTD , FEEOHFIZEELR A/
N—=2 g VPSR T T CITEEE S HEF I AN T
BARETH D, FIZToT #HaneH — E2ADFNEH
V)T, SEHEENC LTS 2 5 R 7 AT 5 & oK
OLFEMENTRR Y, FEET O HEEHI IR S
NBWREEGH L, 2F ), [FHEEXxT v 7] L
AL VIFROERTH 2, RINTELO>OH LHL
F. COXII B LRI NVIZEIRY TR b
HBIUZHWDIT T b, &Y K- TAhIE BRICs i
S THBE X v —4 v b & 2D id [HrEE < &
V) MERETH - 72, Lo LA RISHEEICB
7 v 7 ¥EROENDNEE LRI R D759,

FEleplice s e, BT 71 07 PO~y

BIZTHELTEZTBLNEZ LG, N—FYy 7O
TRONZZEI B, HLEWRTT L - T VWG T) SEE (fF
WO 25, S ki b, ¥4 —-Fo 7
OFIHTZ A LBEAENLZEDH ) 25001 Th
bo OGS HOBEE L TGS L7z,

S



YEW, REOTV T4 v a Ty, TT VA
D7V yF Ty, BEOKOTRA 2 E253INE O
BREZED L) EVIA =T T4 T2 HEDTED,
AT L 20D K EDPIRE R L T ¥,

32 HALXE—SHEAAALTEAL%E

HARBEDLZ) LAHF LW ML Y FICHIEZ#ED T
WS, E BB RA AT AP UETH 5,

B0 7 74 F = —  COEFRT L.
ENZ BT BWZER 5 D8t TdH %o DJI @ Phantom4
WY =—Dh AT o= RSN, $-HAE
¥R D Do TWDLEENDL, T ATV —
THBWY LT 2%V =—3, AY—F7 4 v A —
51 —"T&% Oppo & DILFEFHFEZMDTEY, Hi-%k
TL—YV—LDWHEIEYE L TVD P T2, TR
7 v 7 PC OERICEEET S HEE L 728, Bl 2137
) 27 —RBERRIZOWTLAY— b7+ YOI %
EHLZCH7- 2R R L v 0 28X H b,
FEORAEIZ L D L HABEDPEIHI R OBITER 5
MmO ELD L, PES #PTE D, KE,
ZLTEINE Y $Zve HRABEIZTTIIHEIZE
DM EZFE L TBY . ZoEE &ML
TV RED, ED LX) REHEFED DD
TOFREHILEETIZS 5 %,

BEORIGIE, BENDLHEEIEEEHETH T
ERXERM BT TU—FThD, VT MNIZIEV T
NryoEYary77y Fe@lc, oz =0->
WK 2000 BHT o2 HETHZ LT, =a—T
3/ I-DOFHOREERYAL ) L LTWDE YT, £

WSO 2017E5F 13 H 70 Z R E DEIIESIGE A £
Nol9 NIRRT v 7 7ay =7 b EEIIOD %2 i |
(https://aseiito.net/2017/05/13/shenzhen_2017_19/) £,

% [PC Watch] 201841 31 HRZFH THR Y = 74D
OPPO A~ ARAHAR LR, 4 15Id7 A T HEEHRO [Rlls]]
(https://pc.watch.impress.co.jp/docs/news/1104100.html) % %

Mo

B Yxbua7yr— MNEF 2016 RO ABEO I FER
BB S %7 v — Fii#~ JETRO #4LE Y 4 A4~ |
(https://www jetro.go.jp/ext_images/_Reports/01/5b57525465
154{73/20160135.pdf) = Z:iE,

DFEMFO—IZPEOBED A->THBY ., Bl
4 ¥ =7 OiE#ENAT (DIDD) R PRIFEEZR E
NOFEDNT TILAREINTWD, bIDLAVEOT
Tu—F5H 025, FlzIE50MHAOEEEENDH
5% 51, FEOFN Ry F v —F x5V 5 7T
W5 EHF2 AN, 52 rbdite s+ —%)
ROBBLXRYF ¥ —REANDT =) — AT —IFEIC
M 21EMeEC. B2 BEHAEET Lo
TTH=FDHY 2D B,

B HMM O L ¥~ v TV 7 OFIRTIE,
Ho7 75— —LoBEIENET7 70—F
Thb, Vxholddzbu -4/ RXR=vary 70
755 (JIP) #WHROA ) N—2 3 VP TERL
THEY, FIITH, FEINGFER AT & OfZED b
ET, Hiiod 5 HAF/MESEOESMER % D X 9
ELTW5 %,

YR E O 5 ¥ L DL ED LI LD
BT 7a—F72, HEO Fa—rv1)a—a >
TETHLTNV—A /) XN= a YIFEYoES Fo—
YA—=J1—Td%AEE (—ERE) L oWFELIER
LTw3 % ZoOFFTIE, HEAMEMNOY 7
TOI N L BYION— R T ORI DL
%o TBYH., Fu—rORITRLeE & AR & REMO
A TELHI LT, FO— Y OFRGHPFE L ZBEOE
K2z L) —hiED 700 )2 —Tarkio
TWa,

7 hoNv 7 HP20184E 2 ) 16 HAtd 2018 4E 3 HiH 453
POl e (AifR) ] 2 (https//www.softbank jp/
sbnews/entry/20180216_01) o

BIEIC BT S HRIT RE~OMEIY) L1,

B Yz b (2017 EE HARNMEHE Y A AZBHEY =
b -4/ X=2 a3y 7urss2s (JIP) ] HP (https//www.
jetro.go.jp/services/innovation.html) . [JETRO Innovation
Program (JIP) -t ¥ a3 10 430w —dhE D )
TNV ZBF AWM T s MEEI—| =2 (https//
www jetro.go.jp/news/releases/2017/d3725a28c94c05e5.html) o

“ [Dronejp) 2018 4E3 H 2 HdH [ 7V —A ) XR—¥ =
UVAEE L #HEL AV VSV RO = 2X 5840y b
YA T A HHER] 28 (https//www.drone.jp/
news/20180322093100.html)




HEE(CIEI DI/ N—2a KRy PAKRy b

33 [HEEXTv 7] ORIFICHBZAI21=ZT 1
EEDZD

LB DR HF BN F -3 2=
T4, TLTCTaTATLEMDbo TV BIZIE,
VEOEFI L LZEBEETCEIRT T TH LD, 2%
SHHOZAIZEL L F-EE LB RO L TBY .
F RS EICRE SN WIS D 5T\ b
NH7Z, ZaZ aFMEHEINT I =7 1 (IHFEYIE
22 AL VH SO X A J— A= AN F 7%
TS DEERAA N —ANR—ARTI 2T 1,
FLTHF = v \OOLP) 2o T&/z4, 2
NI 2=7 10, BRLMALNVTOHEE
THDTIE L BEME L TEADOM L VYO~
VFX—TAVATARGIO L L, FoV—T w0
AT AT 72 ERFEN DS SRS L. B %5
WL, ABELCELPLTHL, Xy Fr—10
VAT AZOBRNLICE, TI 2= T ALK BEMT
GG % D72,
ZITEREINTE o Tid, OB TR
ENBANRY MIREBANZZSAIL, HESDAE — FI&IZ
BEWTTPN LWL ) REGET, NSRBI ETHnwp
5, TELZENLEDTNWLZETH L, HIBOEREE
BAT =XV TANR=A, T vTL—F =7 LI
ANV PEREL TS N7 27 72T L —%—
D HAX, A A 51— A= ZADEKE .0 Xfactory.
a7 —% 27 AN—Z@ Simplywork, L C=a=2
FArEIa I 2 =74 TOA XY MISINT 52 213,
B [RINN] ) BELRWRILE7259 2 Z

T a s alEEI g I =5 (BB 122w T
WEEEIEMK O « 79 4 b 22 (https://medium.com/@
tks)o MT I 2 =7 4 1ZIXEFLSM L. FEITOELE -
BALD A A S — A _X— A SEGMAKER (LS % BIfE L 720 2O
WA A AR =% B2 ETHYV->TBY), =7
YA IR=2 3y DBH N H R HEE L o T b,

PANRYIMERIEIT—F T AR—ART 2T — 5 —
DODHP R, #ZTEHTEL 2 — AL — ¥ —THERTE %,
J& K 35 Wy O Xfactory  (http://www.chaihuo.org/xfactory/) .
HAX (https://hax.co/events/). & f#% Simplywork (https://
www.simplywork.cn/zh). & % \» 1% 1% 8 17 (http//www.
huodongxing.com/) %%,

RN L EE O R VEELRREZEA TS, il
OFHTHERIC, BT 745 —5—, a7 —%
YT AR=ADA XY MIBINT BT EITEERES
L HITT 2,

EEPLERZ L, YV NL—=TsALLD
120 BYICH [HRADT RaeZF THEDHEIZEY
FANZDLHH ] L) FRHIATRYIT b /LS Lk
TWbIEThb, BEITFMIscHEDOTHY, F4FEHE
AR E TR > TV A RIED 2\ WA Y F v — 43|12
Lo TR 2O TR % H ) 12 LIMIZSNS T =
7L THFIER S, SHEUWIZ 7B 7I12E L 1EH
DINICEEN SRR AN T A ED/NE I LTHS
RNLIENEETH S,

ZITROLNLDIF, SHEMAREIICMA T, £
EHMEEHLCT 774 7ICBE, 3322574128
L. HSOFHEMED S & THEITL T2 A% [H
BEIX 7 v 7 | OBGIZHELIETHL, SHIZER
BRI ZIEHT 2720100 . FHhoT I 2
ST IS L, 2R FIFTWL e E
B7Zo WRYNZBR S FHSFEREMLTICT v 7T % 3L
THIEIRFLED, ENEBRI2T 7 a vilok
J2701213, RERLLATI-AEZT YT L
THHENZES 2T % 5 2 WERIZ A - 72, P HE
O, L THREOPHFEAR Y F v — 17 u— NV R E
BEEHESTWD, IEHIEAT 2D1d, HATHHE
REFETANTH), BOEREMELEETLATH
D, BRECAREFEOATH Y, FrerT ATH
0. BEMo THEREBECATHY, HiLwT 7Y %
Fyoa—FLTHTATHY . LR &
LAAYNWVEK LD ANTH L, [FEEXTY 7] D
R Z YD B 7201213, 2D & D 7 A & BB

BB EL,

B ra— NV A~y b (Techcrunch %) a7 —F 2 7 X
~— 2 (Wework %) % B\ C b (Bl 2 1E B2 1T Xnode (http//
jp.thexnode.com/). /N> 2 7 (213 HA -ASEAN £ / X— 3 7
CHR=F Ry FT—27 (JAIS) . HARAHEDLLII 2=
T AT TIHFIEL TV,

7" &



FEECH» DA/ N=2a3 Ky ARy b

FEETHICTE

I R Y R BV 1
— ESPOTHERIZI-VREEEDHRITITNION? —

 CONTENTS

1. EU®IS
2. mEIZI-CNEOEIR
3. HEMEZLIOEE
3.1 Policy (B)
3.2 Market (f135)
3.3 Human Capital (A#1)
3.4 Finance (B4:iE)
3.5 Culture (3Z1k)
3.6 Support (ZiE)

4., E=
5. &

BN A RETVEEY L, SHICKET
B A= 3 — YAEEDCKE L FULSHEA L, RIS
N MR Z T TE, EEE. PEEFEOBE S
U=V =47y FPTERINTW S, BT,
FEIZE ) o T — U ¥R EREITTEX 20
PIZDOVWT, AF = T v T - TATYAT LAOBED
LELT L,

1. IXUSHIC

WA ICT A 7 7 OBERFERIZE Y FRH T
SHETLIAY - T v TRENMSHEZTCNL. 2T
I3 I-DF LW —ERAZAHTLILIZL-
T, Uber (7 —/N—) 3HEFAT DI &% BLHE
- 202 ERM L. Airtbnb (Z7E¥—-T7 ¥ F
Y—) iR T VAR L CRIAER T — A D3Rt
ZUHEIC L72e 2 L CHIME. Uber [&KERADHE)
H A — 7 GM OARERFiZE 2 # 2 (Uber 43 3Hfi%H
680 fig ML, GM {6 aFfiiAH 597 f& B V). Airbnb (%
MR ATVEES) v N OMEFHELEZ S
LY FNENROERTA V8 252867 TwWb,
Uber ® Aitbnb D & ) % A% — + 7 v Tz 2=
I — 423 (Unicorn Company) & #FJ, L=T—
VAL, BHNAREDAAETVCREEL, I
FHEETH ) NS, BEFER LTI, BT

26

UEEEAY REPH
RBER M KA

(W KAUW®) 1984 FEEE TN, 2003 FXGmET V7
KEXERZICAZL, BATOBZEFEEHRD 3, IHGEAT
KFERTF 7 /O — - T2 I AL MNRRRIZE, HifREEL,
AAREAEFREFIEM. ARIBE7 ML TLF—20 T
BEEHREERRE. X2— 7y ThE,

Mi#ES 10fE VA BRHAY— b T v TR¥ETH D,
Do E R BV E W) BREW Z ADIEHOAE
EWTHs [2=a—r] L LTRB SN, HHEH
TY—r v brzT72EEL, ~—F7 v b)) =7
5 1= 30— Y EEOBUEO M EMERENI 7815 & F
VR TV,

= a— ¥ RENICICT 7B xid Lo L5
HERMDT v 7 REY A AGEIERLTEY, i
FEHERESEOREIEE 2RI T 5,

S MBFT AR (WIPO) £5 2018 4F 3 A I258
FLLAE— PTiE, 2017 FORFFHBERIC BT,
HEAS 48882 1 &\ 48208 fF D H A % LY, K[E
(56,624 1) 12k 2012 b L 72e B4EKETH
fit 2 1L %5 CES (International Consumer Electronics
Show) ZIMAEZERIZBWTH FENIHMEETH 5K
(1,600 #:58) 12K 2070 & %572,

COLInHELZ a— L E¥EOREBN K E -
WRIZBEH ERBON—F =D EABL A Y —
N7 v 7 a3 A5 2 (Startup Ecosystem. DLF
SE) LHEOT Y ML TLF =72 b OBENTH D
EEZOND, BUFERFIZIAT =T v 7072012
L OEEHEAT Y, ZOL ) BEEHNSE 2T L.
FOBREBREEDLAD AL EZEY L TWD,
<H1>THLNS X )12, 20124EEFOF AT
13 1,927,000 ¥ TdH - 7225, 2016 4FHE O Fraked: N




5,528,000

4,439,000

3,651,000
2,503,000
1,927,000 I
12 13 14 15 16

A ERTETHEED (SAIC) ICHED SRR
H1 hEIC S 2 EERIHRE AR OES

5528000 f1 F Tz . HEDSE OFTHHD LI I
EFEDTHAE L T b,

BB B O EIZ, BHEICKET HEHED
BHBEMICHEZBT TN I LIS FTL ARV,
2010 4F 1 ZAIZE L 72 Xiaomi (¥ ¥4 3) (&, AIZE2 4
TARY—= M7 4 v =7 v MBI LHHEEE RO,
BAEGMRH A= b7 HlEX—H & LTH
L. BE Xiaomi O 3EHlliAHIZ B & 2 460 f& v
I2b 5. w#IE Apple % Samsung DAY — k7 #
YEBEMLTWEDOTIRE WA E S F S F ik
Holzb DD, BUEILEFOFAM I & B L7 3
i S LBGE L T b,

AT = FT v TREOEEHEIR &R 2 S KE D
7 — % X — Z[CB Insight JIZ X % & 2018 4F 4 A HAE.
RO =T - FEORII23BHTHY ., ZDH b
KEDS 114 4k, FED 644 E 2o T0 D (K 2),

BAEOIRR 72T 2 HAuE, KREPY — FLTwa X

KE, 114

E#Hl: CB Insight (2018.4) (ZED Z{ERL
2 a1za- pEH (ERl 2018 & 4 AER)

AR A B, 2017 F I =a— U R¥EOMBIAY
7 LR E 28 H ot LA E 224 TH D |
ZOEIMEYOOH 5,

IO L) BRSO ARFE TR, RIS A 287 b
B2 TWAIZO— ¥, EhETEEIZH
ZT12DPIZDOWT, SE OBLE»HEET L,

2. FEIIZO—-2VRFEOHRKRE
FREERORFE

ik & B 2018 4F 4 A, 233 ftn1=a—
VEENMFAELTBY.. T2 Il L o TR EoER
HHLOD, L ORENPELGEEIZLEDS S
10 & MV L oo £ SEAiifif % F5 2 M 3E DS AR A L C
W5 2 EIZIEE W 72\ CB Insight O FAA T, 2009 4
W18 THoraza— v id, 2017 4E1213 64 4
BB EH AT b, BEMERFICE T
2009 4F 27 f& F U5 2017 4E121& 1,160 fi& v iz Hgn
LTwa (K3),

70

65 64
/

60

50

& 40
B

4 30

20

10

e i
E#} : CB Insight (2018.4) (CE T Z1ER

—EH

3 IO EENHRE




28

HKE wAE
E#Hl : CB Insight (2018.4) (CH D =ERX

4 KegBRaiz—a-—1#

B 10fB RV
100

84.48

76.36 77.77

62.69 06515

59.3
. I 46 502
39.3 40,07
33.94
o &0 07 I2 0 I I
09 10 11 12 13 14

BKE O FE
E#} : CB Insight (2018.4) (CE D E1ERK

5 KP#if1=d— L DEOLEMMEEREE

COEIBKEL DL a— U ENHAT B,
HEREOHEHESH IO RE > TWw 5,

<4 >THELNS X H 12, 2010 FLED =T —
YARFENARTTEHMBLT 5T, 2014 S L EO
Ef¥EoL=0— v ¥EORENHFRLLTED,
017 4RI LKV A b - A L7243 2240028 &
5o

<5 >, koo o— s ek tsE s T
BLTWD, 2014 LIED 7— 4 TIE 2016 2 i & |
HEDKEE EES>TWAE I EPNRDHN5,

CB Insight O L b & =0 — U REDOFRLE

EOKRENL 24 5EFIZ KA TW S —T P ERSER 17 5

PHZHEH LTV 5.4 (2017) O Cld EL = a2 —
VA, FHESEFTIIEC 2 &0 B2C O3RN —
FYZ7 OB TRELEMESZAETHRELTE
TWAED, Ev T T =7 A N—kF )T 17
EOFMTE CIRIFFEELS R, Foo A5 —%
M - V7 B E AV A T TOHIENR D R
HHND (K1, £2).

SEHICELDRENH L EIRER. T a— U RED
B AT L OPBEFEOT, BRI B
2hE EPI/\% FOAE ST, BEME L o7z
HOHFZBWTHEESHES N TwEEEZ LN
%o




HEEICIEP B/ N—23> - Ry FRRY b B OE

1 BESHNKPIZO-DEH xR2 HfTAEFIKPIZO-2hEH
FiizEn %EZZi? 9£§ U= ;ZZ -tng;;— vmigéj%;tex ’225
KE 11 12 3 3 3 KE 9 7 24 10
FE 14 5 4 5 3 FE 0 0 2 2
B2 (2017) ICEDEER BH & (2017) (CEDEER
#£3 FHO-REUXH
Company ‘ Valuation ($B) ‘ Date Joined ‘ country ‘ Industry
Uber $68 8/23/2013 United States On-Demand
Didi Chuxing $56 12/31/2014 China On-Demand
Xiaomi $46 12/21/2011 China Hardware
?I\Teni?ug]rfel_f)ri]g; F?IUS) AR $30 12/22/2015 China eCommerce/Marketplace
pINg

Airbnb $29.30 7/26/2011 United States eCommerce/Marketplace
SpaceX $21.50 12/1/2012 United States Other Transportation
Palantir Technologies $20 5/5/2011 United States Big Data
WeWork $20 2/3/2014 United States Facilities
Lu.com $18.50 12/26/2014 China Fintech
Pinterest $12.30 5/19/2012 United States Social
Flipkart $11.60 8/6/2012 India eCommerce/Marketplace
Lyft $11.50 3/12/2015 United States On-Demand
Toutiao $11 4/7/2017 China Digital Media
Infor $10 11/16/2016 United States Internet Software & Services
DJI Innovations $10 5/6/2015 China Hardware
Dropbox $10 10/5/2011 United States Internet Software & Services

E#} : CB Insight (2018.2) ICE D E1ER

Fro, PEL=Z - U S SIS
100 f& VL ko7 2 — > (Decacorn) {23! ~\&
BE LT TWD, attFICBw Ty a— a3
iE. 2013 412 1d Facebook @ 1 #1129 & 7 5o 7245,
2018 -2 HIZIX 16 #HICH 2 T %0 Th O — Vi3
164D 9 B OKREMRZEN M, FEMEIZ 6 TH 5,

KET I 3 — O FEFHMAARAIL 2026 & F
V. HET S O — U O SEFFMARAEIE 1,715
FILT, REVEIRLNZW (K3) %

<EZI>OYANOFEMEL TIE, ¥y 43

V55 a— (Decacorn) 7IWV—AN—7DiEETH Y. Deca
(10l C—o nEg) ta—a—r2HArEbEldnL
EbN b, CBInsight 1) A b Tl BE16FHFEL T b,

? Dropbox 7% 2018 4E 2 [ IPO % Hii5 RERZEN 84L& o 72,

(Xiaomi) % FE< T RXTOEKED 2014 FLFEL= T —
UL LTHRELTCW/ZZETHY), TS
-V R¥EPSTh - V¥ TARELRETTY
LT DG

3. FEIERAEDER

EA S — b7 v TERIFEOHAIL 2014 FE0 5 20
W L TV b0 2014 SFEE TIE 3T E o7z
Bl =a— s, 204E05EERIZ, &
U Z T TV LIRETH S, X613, AR
CHNT AT T T ATHIRA AN T A
> 7 NVv—"7 (LF, BCG) #ERELLEETH.
KEDAY — 7 v TRENLZT— U EEITRET




46% 1 2F LA

40%

hE1=J—vfE

30%
20%

10%
3% 3%

1 2% 3% 4% SE 6F 7E 8% OF 10F 108
J{ B

0%

20% RKEI=J-U1FFE

10%

1\ O 3% 4F S5E 6F 7HE 8F OF 10F 10F
A Bt

EHl 1 BCG analysis (2017) (CE D =ERX
K6 KA Z—Xy N RE—b NPy TREFI=Z0-2IIED
*COHABE (1997 £ 5 2017 F)

5 E TP TAENEST L2 LI FEOEAIX
FIHLETH D LBRENTV D, /2, FEOL=
O — Y ARZED 46% A R LR 2 A DINICFEE LT 5
TR, I g — e o 7ok
BEIEDTHI%IT ERVERNT VD,
TEAEZO L) ZEMECHEOA S — T v T
BEIRETEL2OTHA ) o KRTIE, ZDOAT
Z A L% SE OBEDP ST %,
SEOEHRIISEFEEDHLN, TV LT L F—
Ty THBIBO A TR AGZLHABEHRETH S
Babson College TlZ. A% — 7 v 72 lESEL
728 ® SE OWMEHRZHT DL H)ITRL TS,
RETIE, SNLADODSEDMINELETH 5,
Policy (Bt3%) . Market (Ti%) .Human Capital (A#F).
Finance (&4:#3%).Culture (3C1k).Support (G#%)
WZOWTHITT %o

3.1 Policy ()

EOZ TR E A L 2014 4F 9 BICRE TR 2L
WHREF 7 +—F b - BFEYRAXET, [ KR -
TR (RO - TROA /"= av) b
WA AT —=F EREE L2, INEZEIC, PEEWN
IZBWTRERS /) RN—v a3 v (FEOED) Ttk
2D DEERPHR T B S 7z,

PER DB A WF T 7B & AR BEIE L A & —
b7y TREEESHEICKR L. AETE55MAE
TED I L7z F7z. REFLWIZEAT. AISEMRE % fa L

Finance

Entrepreneurship

Huma\ ’
Capital Culture

Support

& : Babson College MEFHIE D EHBIER
K7 X&—b7y7-IOAVRTL

T-RIZERMIB R DO RZEMIT O A F 2 R—F — (247
B [HRAIZEW ] O % RCICHRH L T2, I,
e BRI, R, BGER. BB & oo &M BUR I
3 SE 210D 72 80 |2 Mg > AR Bl 22 R RE ZA S 400 & v
TWbo ZOX) GHFBROBKRSASY — T v T
BHEOREL V) BRIZORD > TnD LFFlis LT
W5,

o E O IX . 2006 4F 12 P R IR B4 58 R A
BELTWDL, ZOFE T, T EBF IR 2R
FHAMRENCRIET 5 L) HIEEZSR L. ErdE
RIS R BRIE EOR % FPU O S AT 72 Bl B 56 3R AT
. ZO—B & L TR & 72 RIS BUR A
FAT SN 2o BIZELIEBORIIR E { O DM CTHERL S
NTw5, —DBIZEREHEB L OCERRB AR 5
FHE O TOEFEC X A ER, 0 HIdE TR
MLz By & Lo RFAEBISESIRBR  Th o7z,

HED 5 HAEFTEIZB VT O AIE BT LIS
T, 5 115 77 4EHUH ¢ (2006 4F-— 2010 4F- &)
Tld, TN E TOBGFEER D> S hiGEFFRICL S
FESEB K - BRI RO, Frfgc & % e
3o E BRI A TR AL O 72 1o R A B R B % 55
FHNCHRL TV B, WESERFEEERE L AIECHT 2
AT (2015 45 4 Bl 5 5 S e Bl AR ol L TV ) 12

LR, PEBFIZS R 4 EDPNICRFEAERIRES SO A% H
BELTw5,

PHERE TRIE ) TdH oz [HE] ICEFE L, [FIm] T
WF L9 HIZER T 5 I 2 ERAVTH D . 2T
MADOEEEZED TWz)s, [Hil] ITEETHIEI2L-T
HA BT A 2 OEERTHEHIZ b O TIE Ry,




HEE(CIEI DI/ N—2a KRy PAKRy b

EDE AL, YCEBA DR 2 HEAE LS K B e 72
FEERREOER, MR NT O 2O IR £
FANETH B, 1/ N—a X IZLYVERHESD
Ak L. B3 - Al & 2 7O EE(L T HEE
&L CRME & HEE L 720 SFICAIELBICB VT,
SV M 2 RN L. AR O & 5 N DRI
DRV B L )IZHE - BN RIEEITo72, 512,
FEFEEEEIC X DR REMET LI LIZL o
T\ AT &% NS 2 @O 2852 E) L.,
INA T HA R E LRI RIS S,

Fe\ T O 12Kk 5 7 4R (2011 42— 2015 45t
) Tk, F1LKS 7 aEHm 2 EEE L, &3%0H
FEM R FEIR 2 FHE T 5 720 OB o HiE L %
To%E, LY BN IARBOEZ WL L, M
VAT LERAED 720D 7 5 A 5 RO HEME & B B
ELTRE L7ze F720 5 12 R 5 7 F R T3 E
B A R SR AR & R0 A X B BIE & BEH L T
%o 2015 FFE D REFERBIZEE T 2014 4FI2HA169% 3
o> 558000 #4127 % 72 KR E LIFCTwWbe F 72,
BIEDEIIC R A L I2L o T, REOHRE LG5
ZATbi b X H12% 5726 10T, Cloud. Bigdata. 3D
Printing 7 & OFHFHM T OISHPER L. ENA )L
%, 020 (Online to Offline) ¥ — ¥ A% & D455 %
THRIZELTEPEICED SNz 2O L) BBERD
FERAD 2014 SELIRAIZED 1= 0 — Y EFEDFHA IS
L AONCIRVARSE - S (W38

55 13 5 B (2016 4-— 2020 - 5HHE]) TId,
EHMEAAD AT — A v & LTz [RREIZE - Ik
BT &7 AT T R2BIFEITEZ B2 N ERT 5 [RI%]
DERPEEF—T— FE LTEY L7,

[RRAIZE - TTRAM] OO0, Flits
Fer s [ OmEE. 4 v ¥ 2 =% —HIEEEE, 8l
EVREMOBN, 7 EOREN R BB R ITD
Hah,

ZO—BELTHEORIZET T v b7+ — LD
E &) BHEFANAISE S C Fa - a by —
(B e L .0) 23acE S, 4l 1,500 77 BT C
EE I NTW 5D, AEAMAESEE 78000 #, AIEHE X
1583000 A2d K50 A v Fax—Tvartry—
VAR Ly a7 L7243 52,000 #koo 9 5. 200 £l k-
B b EOREE LIF w5,

3.2 Market (f1i3)

PEL = a— @i, B2CoOgHIZE <, RIM
EARTECORENIR Lz CRLEEDSL IEH
FEIROPTE TN, HEEOHBHERTEIIN., K
RELT&7, WEIZIIERZ A TR S N/ZRE %
THERH 5, METHENLEHIZ, A ¥ —F v}
FIFHEL 2016 4FER T 7R 1000 FATH Y, I
X204 » R (416,000 7) 3 Hr K E (2% 9,000 77)
rEDbEKETHL, FEIOA V¥ —F v MFIH
FIHROA vy =%y MIHED 20% % HHTH
0. % 15 FEMAEFIE 25% CTHINL TWwb, EC %
EDOX T4 <=7y MEBELD 2016 4E121F 967 &
FuvEzh, 1EokE (1,133 Fv) (285 Tw
bo COHBIUXIMDO NA YD IFHFIZE NAEEHTH
bo WEIA Y4 == v bOEBITES 15 1
HEIPIY R TEREZHITTE 2, T2, BERRE
DAY —F v NAHEZTZEANOD50%F2)E T
HY . SHROBIENHRELHFETE2, 2oXH%
4% —%v FOENEROEKITEKRZ B2C ¥ —
T bERAEIML, BUFORIEZEEHVESoTAY —
FT v TREDRIEOEERZRI LI LR %,

ZOLI)BERY—T v M. FLWHTT OO
F7a B9 B 06 BRI S Bk L 720

F7o, mEIOA v & — 4y NEEEZED GDP R
1$69%THY., HHR2MDOEAETH L, B, BCG
OFHTCIE. 1 MLOEENT IT il Bk & <,
el R &P EDS 64% T 1AL, EENE 58% D 31
2% B AT LT 5,

FEOBEN A V& — 2 MIHZOHEINL, A

1>82—%vy MIBAEHEMI0HE FrI4 7=y MUEEMI0HE

(20165, fBA) (20165, 10f& KJL)
HE 7.1 KE
{2K HE “
*E [P KA 3352%%3&‘t
Jsun | 1.4 1xyz | ]335
BA [ ]1.2 7522 | ]309
o7 []1.0 Jsvn | 217
F1vzu7 []09 1> r [[]209
kv []07 B# | ]180
1> rx27 []06 o7 []155
*xv2 []0.6 152y7 [|]74

FHl : BCG analysis (2017) (CED B
8 HRZEDS2—%v MIBAZEEY—F v MRIE

S



y— N7 v TREOHEOHETH 2 BEHEOWES
B2 %0572,

BCG i Tid, HEO/NEHGEEICBIT 5
E-Commerce (MLF. EC) OZFIZ44%TH Y., K
EoOR 27% % K& k%, EC 28 E#izz D+ 75
A VWIEDT ANV E L THEL, A 27—y M8
S R 124 ARSI GNIE & 2/ NG | A DY A/ 5|
IR, FETIEE 754 Y BFEZF D b DD B
Ao TBLT., WL E L 774 Y IGEDR
% 8D 5 % E % 723 T, EC A asIzinL 72
LEZLNS,

oL REMIZEMOSBE T RoNSD, &Y —
CAHREHEL PO EE LT REIC R, T4
B —EAD%y NI =7 PHEEIN TV oz
EZ& - T, IT #7249 — E ARBEE OFE 4 i
BT —CRLELD) BHICLD57-EbFZ L),
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Payment systems are the plumbing to the financial
system, and any leaks and clogs would be catastrophic. It
is, therefore, very important to build an efficient payment
system. Oversight of payment systems is recognized as a
central bank function whereby the objectives of safety and
efficiency are promoted by monitoring the existing and
proposed systems, and catalyzing change wherever necessary.
Payment systems in India have witnessed a silent revolution,
and the Reserve Bank of India (RBI) has been playing a very
important role in leading this silent revolution.

1. The Story So Far

Dr. Raghuram Rajan, Former Governor, Reserve Bank
of India, while emphasizing the need for efficient payment
systems, said [1] that the payment systems are the plumbing
to the financial system, and cautioned that leaks and clogs
would lead to a catastrophic situation quickly.

It is, therefore, very important to build an efficient
payment system and in most of the countries, central banks
have been entrusted with the responsibility of creating the
necessary institutional setup and core infrastructure for
payment systems. Mr. Gynedi Srinivas and Mr. Harish
Natarajan wrote [2] that oversight of payment systems is
recognized as a central bank function whereby objectives of
safety and efficiency are promoted by monitoring existing
and planned systems and where necessary, by inducing
change. The Reserve Bank of India, the central bank of the
country, has been very effectively carrying out this function.

In a very revolutionary move, the Reserve Bank of India
introduced the then state-of-the-art technology in the form of
Magnetic Ink Character Recognition (MICR) based clearing
system way back in mid-1980s. Since then, the central
bank has been playing the twin roles of development and
regulation of payment systems in India.
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Prior to his present assignment as Director of IDRBT, Dr. Ramasastri has been
in-charge of information technology at Reserve Bank of India. He led some of the
national level payment system initiatives like next generation RTGS and adoption
of international messaging standards.

Mr. Rama Subramaniam Gandhi, Former Deputy
Governor, Reserve Bank of India, said [3] that the payment
systems in India have witnessed a silent revolution. While
making the distinction between evolutionary changes and
revolutionary changes, he mentioned that the payment
systems in India had been continuously changing over the
past thirty-five years, and therefore, hinted that the changes
were of the nature of silent revolution.

The Reserve Bank of India has been playing a very
important role in leading the silent revolution. It has been
instrumental in either building or enabling the three essential
ingredients, the 3 Is, for an efficient payment system viz.
institutions, infrastructure, and instruments.

1.1 Institutions

In the year 2005, the Reserve Bank of India set up
the Board for Payment and Settlement Systems and also
formed an internal department for exclusive regulation and
supervision of payment and settlement systems.

The Payment and Settlement Systems Act was passed in
the year 2007 — legally empowering the Reserve Bank of
India to regulate and supervise the payment systems. While
recognizing netting as a legal process, the Act also made
bouncing of electronic payment transactions equivalent to
bouncing of cheques, a criminal offence.

Once the institutional strengthening was done at the
central bank level, the National Payments Corporation of
India (NPCI) was set up in 2010 to introduce and implement
cashless electronic payment systems in the country.

Even prior to it, Clearing Corporation of India Limited
(CCIL) was set up to provide guaranteed clearing and
settlement functions for transactions in Money, Govt.
Securities, Foreign Exchange, and Derivative markets.

In addition to setting up of such national level institutions,



Figure 1 Payment Systems in India

the Reserve Bank of India has given licenses to selected
participants for providing prepaid payment instruments
(PPIs). The guidelines to PPIs have been periodically revised
to ensure greater participation on one side, and safe and
secure systems on the other.

Payment banks have been very recently brought in as new
entrants into the payments space in India. Payment banks are
expected to provide very focused, highly digitized fast and
reliable payment options to customers across different sectors
and segments.

It is not out of place to mention that the Reserve Bank of
India established an Institute exclusively for development
and research in banking technology (IDRBT) way back in
1995. It is a unique institution of its nature with no similar
organization anywhere else in the world. Living up to the
expectations, the Institute did pioneering work in building
some of the critical infrastructure for payment systems.

1.2 Infrastructure

An efficient payment system is based on a safe and
secure network. The Indian Financial Network (INFINET)
was commissioned by IDRBT towards the end of 1990s.
The network has been serving as backbone for the critical
payment systems like RTGS and NEFT. It is a closed user
group, whose membership is restricted to only payment
system participants.

IDRBT has also developed standard messaging system
for financial messages in the form of Structured Financial
Messaging System (SFMS). The SFMS has been serving as

the messaging platform for pushing financial transactions

across banks and with the central bank.

Another basic infrastructure developed by the Institute
was the National Financial Switch (NFS), which enabled
switching of the cash transactions from any ATM to any
card-issuing bank.

NPCI, an organization established exclusively for
promoting payment systems in India, has taken over the
NFS infrastructure. Usage of ATMs and cards has increased
multifold since then. True to the purpose for which it was
established, NPCI has been building infrastructure for
payment systems across banks, non-banking financial
companies, and other participating entities.

A few of the major infrastructure related initiatives
of NPCI have been Cheque Truncation System (CTS),
Immediate Payment System (IMPS), and Unified Payment
Interface (UPI).

Creation of the institutions and common critical
infrastructure as discussed above led to several products and
instruments very useful to customers.

1.3 Instruments

There has been move towards less cash society globally
and India has been in the forefront of providing required
products and instruments in moving towards it. Further, there
has been a greater recognition in the country that the design
of products and instruments should be such that they serve
the financially excluded section of the society. In other words,
they should serve the national goal of financial inclusion.

As continuation of the technology based payment system
initiatives started with MICR, the Reserve Bank of India




implemented two very important payment systems — Real
Time Gross Settlement System (RTGS) and National
Electronic Fund Transfer (NEFT) in the early years of the
present century. Though RTGS is primarily for high-value
inter-bank real-time fund transfers, there is a provision
for customer fund transfers whereas NEFT is mainly for
customer fund transfers. Both the systems are run by the
Reserve Bank of India, with INFINET and SFMS providing
the backbone infrastructure. Interestingly, during the recent
enhancement of RTGS, I1SO 20022 messaging standards have

been fully adopted, may be the first-of-its-kind in the world.

Instrument 2010-11 2013-14 2016-17
RTGS 51.00 83.70 111.50

NEFT 132.30 661.00 1622.10
IMPS | e 15.40 506.70

NACH | - 86.50 2057.30
Credit Card 265.10 509.10 1087.10
Debit Card 237.10 619.10 2399.30
PP | e 133.90 1963.70

Note: NACH means National Automated Clearing House, the clearing
service provided by NPCI

Source: Reserve Bank of India
Table 1 Trends in Volume (millions) of Transactions in various
Payment Systems

In addition to the central bank managed RTGS and
NEFT, NPCI introduced Interbank Mobile Payment Service
(IMPS), which enabled 24x7 fund transfers. The service was
subsequently made channel independent and rechristened as
Immediate Payment Service, retaining the acronym IMPS.
A sender can affect an immediate fund transfer through
IMPS anytime during the day, without actually knowing the
account number of the receiver as the account is linked to the
mobile number of the receiver.

NPCI has further put in place a very useful system
called Unified Payment Interface (UPI), which resulted in
convenience of operations through virtual addresses instead
of account numbers. UPI, which is app-based and usable
on smartphones with internet access, has revolutionized the
mobile payments arena.

Bharat Interface for Money (BHIM) is an app implemented
by NPCI over the IMPS infrastructure. The distinct feature of
it is that it can be used on all mobile devices. There has been
an unprecedented download of the app during the first few
months of its launch itself.

In addition to the above products and instruments

supported by RBI and NPCI, the PPIs have been serving the

customer by providing features like filling the wallets and
using them for payments.

RuPay Card is an Indian card promoted by NPCI to
reach people across geographies and social / economic
backgrounds. As part of the Government of India’s People’s
Money Scheme, called the Jan Dhan scheme, 200 million
RuPay cards have been issued, with a large number being to
those who had not hitherto the privilege of using a card.

2. Recent Developments

Payment systems are so critical to financial system, that
the innovations so far have been generally incremental and
not very disruptive. Further, innovative products need to be
such that failure of some of them do not lead to systemic risk.
The Government, regulator, banks, and other participants
have been treading the innovative path very carefully.

However, there are a few developments in the recent
past and a few in the pipeline that might remarkably, or
even radically, change the payment systems scenario in the
country. These include the National Digital Identity program,
the emergence of FinTechs, and the Blockchain technology.

2.1 Aadhaar — National Digital Identity

The initiative of the Government of India of unique
identification of all citizens of the country through Aadhaar
is unprecedented. The sheer size of Aadhaar makes it a
gigantic exercise with possibly no parallel anywhere in the
world. Aadhaar ensures unique identification, which can be
used by most of the sectors in the country, and more so by
financial sector as financial address. A unique system called
Aadhaar Payment Bridge System (APBS) has been created
on this concept and Government benefit transfers are paid
through it. Further, an Aadhaar-enabled payment system
(AEPS) has been developed leveraging Aadhaar online
authentication, which enables anytime-anywhere banking
by the marginalized and financially excluded segments of
society through micro-ATMs.

2.2 FinTechs

FinTechs are emerging rapidly in the country. Both the
Central Government of India and State Governments are
playing a major role in encouraging FinTechs to come
out with new innovative products. FinTechs are growing
in cities like Delhi, Bengaluru, and Mumbai that may be
seen as Innovation Hot Spots. The Reserve Bank of India
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has recently brought out a report [4] on the regulation of
FinTechs. Some of the recommendations of the report like
regulatory sandbox can pave way for the growth in the
number of FinTechs and their products. Academic institutions
are building incubators, which are very helpful for start-ups
to emerge successful. There is a whole ecosystem getting
developed for FinTechs and a healthy collaboration among
academia, banks, and FinTechs is emerging, auguring a new
realm of technology innovation as illustrated in Figure 2.

Figure 2 FinTech Ecosystem

2.3 Blockchain Technology

One of the most discussed technology developments
today is the Blockchain technology (BCT) or what is also
described as distributed ledger technology. A possible reason
for interest in BCT s its use for cryptocurrencies. Central
banks all over the world have been carefully studying the
implications of cryptocurrencies.

However, rapid changes in the landscape of the payments
industry along with factors such as emergence of private
digital tokens and the rising costs of managing fiat paper/
metallic money have led some central banks to explore
the option of introducing central bank digital currencies
(CBDCs). The Reserve Bank of India has constituted an
inter-departmental group to study and provide guidance on
the desirability and feasibility to introduce a central bank
digital currency [5].

BCT is not necessarily only for currencies. There have
been several areas in banking and financial sector, especially
the payment segment, where the technology can be used.
However, unlike technological innovations so far, blockchain
technology, which is foundational, has the potential to be
destructive. IDRBT brought out a white paper on use of

BCT [6] in the financial sector in India and identified a few

feasible areas where it can be used.

Banks have formed consortiums to experiment and even
expedite adoption of BCT for some of the applications like
trade finance. It is to be seen over the coming years how
payment system scenario will undergo changes due to these
developments.

3. Looking Ahead

India has been pioneering the use of technology for
payment systems. Even State governments are now moving
in this direction, e.g., Telangana has launched its official T
Wallet for digital payments.

In its Payments Vision Document 2018 [7], the Reserve
Bank of India identifies the broad contours of its vision to
revolve around the 5 Cs:

e Coverage — by enabling wider access to a variety of

electronic payment services

» Convenience — by enhancing user experience through

ease of use and of products and processes

« Confidence — by promoting integrity of systems, security

of operations and customer protection

e Convergence — by ensuring interoperability across

service providers

* Cost — by making services cost effective for users as well

as service providers

For safe and stable payment systems, technological
innovations may revolve around the above-mentioned
principles.
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