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Abstract: This Article is about those financial links and those disengaging endeavors, the ties that
thread the fabric of modern finance and the efforts to tear those threads asunder—the truths about fi-
nancial intermediation and the mirages of financial disintermediation. It presents an examination of the
functional evolution of financial intermediation, explains the difficulties of true financial disintermedia-
tion by revealing the less obvious links that remain when traditional links are decoupled, and highlights
potential implications and recommendations arising from such a revelation. This Article has two pri-
mary objectives: first, it seeks to explain the strong adhesiveness of financial intermediation; and sec-
ond, it aims to explore the looming challenges presented by future financial intermediation. This Arti-
cle, however, does not seek to assert that all attempts at financial disintermediation are impossible,
nor does it seek to argue that all such attempts are undesirable. It is understood that many attempts at
financial disintermediation and innovation are beneficial and desirable. Instead, in pursuit of its two primary
objectives, this Article aims to highlight how many innovative attempts to disrupt and disintermediate financial
transactions actually create additional, new intermediaries because of the inherent interconnected nature of fi-
nance. It also aims to examine the larger implications of finance’s steadfastly intermediated nature.

Key words: Financial intermediation Financial medium Financial disintermediation

[ BT 2016-08-19

[EE®EN] B C W, bk, KR LA BRI 2%,
KV, B, 1986 45 9 A, USSR A BT A AT A, M R A BN AR Tk 2 BE 2017 Jm LLM, E
JRBF R RN AR BMEK, 2, 1989 4R 5 Ik, HMBERKEAMARA TS AW, WAk, B, 197248 10
A IR KL Ge e, WA S0, BBy bk PRk,

R EFRT (HETHRMEAIEIL) 2015 4555 50 %, RHBUMESE M (LT BRML L) BRI,



wWNER

AT R AL A A 2 — MU S A S K/
NET LD A b A AR A I ) A B 5@
BT RAT A FUR BB . R RAT A 97 3 1Y
fiff 2 PR BEORBRE . R B 22 BEF AR AR N 52 1 37 22 4
PEATHEBT . 2 5y B O 3K S XU VT B A LR AR
RPN FiiEi e TR P i /AR R E el
MR XL S A A — &M AT B
SRR R, BVELA XL G BT, R
AT AT AT AE 38 J7 T3 AR b T 18 F1 25 B i
SR A G B AL . RO SRR # L
il £ 5 1) T A ©

R SCE S G A A R B A G, IR
T BUAR 4 Rl A AR R AR — R ) AL 0 R S
AT 055 ) < O B ) 3 A <5 i B Y £
G ASCKAL T & A gy Dy e kAL 1) s il 5

M&EE 2016 £ 6 H

T AR R BTSN . F PR T AR A

AR EZAbRA A B— ., K E RS
A BOBR AR A s SR T, BEIRR SR A
K T B S0 TR JE BE A BB AR, AR SOOF R F2 5K
G Rl B BT A 55 R R AT RERY . ORI O BT AT
XS AN AT . — By B, 2 R
JBLIE Y S AR BT AT 2R . T LD A
ASCHEIB SR BT IR PIAS ARSI, H G IR 1 A 4
Pl P9 A O AH LR AR RO AS o, A AR 2 AR 4 i AE
Sy AT AR A B R BRr 22, eSS B T
i Ny TR T e R S QTR0 B N A U o
WA AR T3 B 2 119 5 KR Wiy 0 AT T 941 e A 3
MERZ—. TR H bR, ARIGE MRA
R T AR SR R R R AR, B X
B GRS BT BA R TIZ R

18 75 A 8 43 R IR 2R 583 10 IR T A7 1) S M B 1 1 TEF W Ry SR, vt ey
ROBLSE, R T EIESC A BB R s 58 B CERL OS2 L O AR S0y S =AY

@ XM iE 2 A John Donne M 44 & . B T A H AR MY A B,
Emergent Occasions: Together with Death’s Duel 152 (2008) (fEZ KA “WH AR AWM — RIS, B4 AR
CRBET R —AEERST O,

® %W, Gary Gorton & Andrew Winton, Financial Intermediation, in 1 Corporate Finance 433 (George M. Constan-
tinides et al. eds., 2003), http: //williamfang. weebly. com/uploads/9/1/3/4/9134217/handbookof-the-economicsoffi-
nancevolumela. pdf (ARSCINNy, &l A A0 2 B A B2 50 10— A 5 R0 |

® 2 W Brett King, Bank 3. 0: Why Banking is No Longer Somewhere You Go but Something You Do 14 - 20
(2013) (AICTHE TARATW ) “48 & 4" ); Brett King, Breaking Banks: The Innovators, Rogues, and Strategists Re-
booting Banking, at xv-xvii (2014); Jonathan Mcmillan, The End of Banking: Money, Credit, and the Digital Revolution
113 =34 (2014); Paul Vigna & Michael J. Casey, The Age of Cryptocurrency: How Bitcoin and Digital Money are Chal-
lenging the Global Economic Order 5 - 14 (2015),

@ Z W Leora Klapper & Dorothe Singer, Word Bank, the Opportunities of Digitizing Payments 3 -7 (2014), ht-
tp: //www-wds. worldbank. org/external/default/ WDSContentServer/ WDSP/1B/2014/10/27/000456286 _ 20141027124326/
Rendered/PDF/903050 WPOREPLACEMENTOBox3853 58BOOPUBLICO. pdf (A< SCHE i T M A G2 4R 17 HLA A3 7 v
OB R R B BT XA RGBT 4E) ;s Andrew Palmer, Smart Money: How High-Stakes Financial Innovation is Re-
shaping Our Word for the Better, at x-xv (2015) (ARS8 T &R B IH R A IE XA & a3 e X b s = 0
Robert J. Shiller, Finance and the Good Society (2012) .

® #J Lisa T. Alexander, Cyberfinancing for Economic Justice, 4 WM. & MARY Bus. L. REV. 309 (2013); Franklin
Allen & Anthony M. Santomero, What Do Financial Intermediaries Do?, 25 J. BANKING &. FIN. 271 (2001); Derck E. Bam-
bauer, Ghost in the Network, 162 U. PA. L. REV. 1011 (2014) ; Mehrsa Baradaran, How the Poor Got Cut Out of Banking, 62
EMORY L. J. 483 (2013); Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the
Age of the Internet, 3 NETNOMICS 7 (2001); Sudipto Bhattacharya & Anjan V. Thakor, Contemporary Banking Theory, 3 J.
FIN. INTERMEDIATION 2 (1993) ; Thomas J. Chemmanur & Paolo Flughieri, Investment Bank Reputation, Information Pro-
duction, and Financial Intermediation, 49 J. FIN. 57 (1994); Stephen J. Choi, A Framework for the Regulation of Securities
Market Intermediaries, 1 BERKELEY Bus. L. J. 45 (2004) ; Mark J. Garmaise & Tobias J. Moskowitz, Informal Financial Net-
works: Theory and Evidence, 16 REV. FIN, STUD. 1007, 1008 (2003); Mark S. Granovetter, The Strength of Weak Ties, 78
AM. J. Soc. 1360 (1973); Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517 (2013); Hayne E. Leland & David H. Pyle,

Informational Asymmetries, Financial Structure, and Financial Intermediation, 32 J. FIN, 371 (1977),

2 W, John Donne, Devotions upon



M&EZE 2016 £ 6 H

Or. W MR . X —FR > R T A Rl A
HIRAR MO IR, WA R BT K S,
WS B AL By {5 B A s R T A A 4
L SCAMAl A7 A T R &R b . il o D e AL A R
WA AT WHEWRAT EFELH . LD AN,
P2P fi $FF- &5 K 8l S AT W LE A A < R LA
SRV T L i AR G El b o DL RO % 4
Far

SR RV T R, RO Eh B 1
) KA AR . X — o 7n 1 4 BB A 2
Peo BB T A B A X B AT 5 fl
55 AN AT RESE A H PR B Rl S B A I RN . &
0 7 — b o AR Ay R i — A R T Rk
A& FHIE# 2Rl . 5% R0 LLRAT AR i
B2 2 S T AR B O AR . R T e
T R 32 4 14 AR i, @

TESGHT B P EE 2> B9 DHig S a2 b, 2R =
STV TIEE BB R R . xR e T
— AN, A B B Rl 0 2% T RE R R 2R G
FhrP B . SRS, AR T A Rl A T
S V7 9 S N N 5 8 o S SR G
RARGREF N REREN, MELZett, &
Pl AT AR A R 3 O A X A O 2 A B

N ER

ATy e T 5 4 Rl b A AT G B 38 R R LR
B Az

ARG e — DL, BRE T &
H A A R S T R S 0 B S R B R
K, WS T a Rl AR B R R

—. P EER

A S 4 B RV 22 0 L G HR ELAR R G B Y
Meds . AAEWARE . Ml sg o) XU B 52
Gifs BEETE.© ARG th A R B eh A 1) H Y #R AE
TR HE kB OG5 H i L, ©

(—) &P ITHIThAEE

<5 il v A B — JBE D RE 2 1 2 Y R AR A B 1Y S
PO FEMERMSRE D, MHETHEAAC LT
XS 55, 5 T S = 07 B B A AR R A
Sy EAETIEEE.© fln, m— A
BUAE S A A B 38 P 6% T 2% U A (8] 69 52 T 5
YISE e T 58 ) AT RO © R TAE g — Fh 4x
Rl e A T BRI T B B R S i
J& . D AL, A o Y U A A A B AE AR £ A 6
AR S R RE DT T, LL AN B AR SRR L AT &2

® %W Mark Granovetter, The Strength of Weak Ties: A Network Theory Revisiteds 1 Soc. THEORY 201
(1983),

@ %0 Benton E. Gup, Banking and Financial Institutions: A Guide for Directors, Investors, and Counterparties
23 =25 (2011) CRICIHE T 4 A 78 B 4 Bt A A9 5 22 /A {4) 5 Sudipto Bhattacharya & Anjan V. Thakor, Contempo-
rary Banking Theory, 3 J. FIN. INTERMEDIATION 2, 3-7 (1993) (AR T &b A o954 Iae) .

® %, Franklin Allen & Anthony M. Santomero, The Theory of Financial Intermediation, 21 J. BANKING &
FIN. 1461 (1998),

@ W, Franklin Allen & Anthony M. Santomero, What Do Financial Intermediaries Do?, 25 J. BANKING &
FIN. 271, 272 (2001) (A SCIN A A G ARG BRI R R b A #2408 T A= F7 581D 5 Hans Genberg, The Changing Nature
of Financial Intermediation and Its Implications for Monetary Policy, in FINANCIAL MARKET DEVELOPMENTS AND
THEIR IMPLICATIONS FOR MONETARY POLICY 101 (Bank for Int’l Settlements 2008), http: //www. bis. org/
publ/bppdf/bispap39. pdf (AICHIEE TR B4 ZE&RT A R RIIRS) T,

® %W Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1525 (2013),

® £ W Christopher M. Bruner, The Changing Face of Money, 30 REV. BANKING &. FIN. L. 383, 386 - 91
(2010) ; Gary Gorton &. Andrew Winton, Financial Intermediation, in 1 CORPORATE FINANCE 433 (George M. Con-
stantinides et al. eds., 2003), http: //williamfang. weebly. com/uploads/9/1/3/4/9134217/handbookof-the-econo mics
of financevolumela. pdf, at 453,

@ £ James Surowiecki, A Brief History of Money, IEEE SPECTRUM, June 2012, at 45, 47 (A IANN, BiE
B TH A4S MOk BGE T . T AR AR R E—ERE L RERAEMET SRS BB EIMA Y, 58m e HER
T AU G, HREAMNTNET LRAETMA RS RRAERBRFYD .

87 —



wWNER

Gy WU B AE 5 {5 Bai . O

B, AR LM G Rl A% T RE— B
RAE— TN AR © HAM R S 5
e Al SEA BB Z — o T Al A A U AR
FA Ao e m T AR A S QO AL &
ol 0 GRS 5 B < B B A A A A R L A
Nt BB @R 57 SO, WA K

M&EE 2016 £ 6 H

25 5y TR e X6k v JRUISS: £l A7 2% 8 11 R 458 % 3 78 1L
PARKEENEDL G %4 .© 5HHh, AR
e fE AL B, A LA AT DL i g 4R 2w
WP 4, BN, 78 2009 4ERY &R fEHLZ )5 .
FETAEAE 11 TH T A 20T W T 8h 1k B 4 O T4 v
TEEMG.O

Hok, A AT DL G b S PR 4 kY oy — %

Ab PRI EE B 55 . Ak E AR SRR R s
HLOSCR IR ARl . BB BRI R OR AR
7 ER TR EOREUIE . i ad, et
AR DN & i B N R ) D o V1 R M S |
SRFEARMELT . BN AL AEZ N TR
SE AT R S il ¢ R0 S OR BEACIE Al AT R Ay
KRB AE P T B B A ZE 5 9 1 @ 9
b AR AR LR RIS N BT 4 B ER AT HLAG
WY S b L T 3R B 52 B AR . © Kl
PR BB 4 IR A R ALA . A5 A olk 5K

DU MRS © T T RIS R
HAR I AR A 2 0 R WU SR U R L R . A
o 4 Tl e R LA T 3 9 3 S 1 A L Sl o g 1
R RLEM AT LAE T %5 5% 2 6 52
Homat e N © FF B 2 4 milobL R 4 16 45T
WX —MOKEL T, %25 % ZRINE )
B HIE 4 1Y 52 By oF G5 W] X i 4E 3% B 2 /9
AL O N, EF5 A8 B T 22 BT AR R 3K 32 W
PEATUE IR A by Y L 74T R R RO R K

@ £l Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1525 (2013) (AKSCAZR T A WL B & 5 7 IR
HERAXFRENI, (e & TTRBNP I S G A, DER SRR ITARD .

@ 20 Benton E. Gup, Banking and Financial Institutions: A Guide for Directors, Investors, and Counterparties
24 (2011) CARICA N B G @4 T B MUBE 2258, DI D A B — 4> 1 000 75 S& 50 9 SR LL AT 3 10 000 4> 1 000 S ITHY
BE R A TEALD

® # L Carol A. Corrado & Charles R. Hulten, Financial Intermediation in the National Accounts, in MEASUR-
ING WEALTH AND FINANCIAL INTERMEDIATION AND THEIR LINKS TO THE REAL ECONOMY 125, 128
(Charles R. Hulten & Marshall B. Reinsdorf eds. , 2015) (RGN A ERPAES T NEEH WS . I HE 45/
ST REefMmEatbZmal, el ZMmel HESEERREE NG LZNHES);
Fragmentation Nodes: A Study in Financial Innovation, Complexity, and Systemic Risk, 64 STAN. L. REV. 657, 659
(2012) CRSCIN . RSO3 G AE B Vs Z S M B8 77 A I 4 T A 98 4 TR T — A I M Sedk b, SR AL A 75 LA Ot
BRI AT R B Z RS .

@® W, Neal Galpin & Heungju Park, The Roles of Financial Intermediaries in Raising Capital, in CAPITAL
STRUCTURE AND CORPORATE FINANCING DECISIONS: THEORY, EVIDENCE, AND PRACTICE 263, 265
(H. Kent Baker & Gerald S. Martin eds. , 2011) (AR3CAE, WA P ME, A FER BRI 525 ¥4 16 5%
SN VIDP

® Benton E. Gup, Banking and Financial Institutions: A Guide for Directors, Investors., and Counterparties 52
(2011).

® 2L Mahendra Ramsinghani, The Business of Venture Capital: Insight from Leading Practitioners on the Art of

Kathryn Judge,

Raising a Fund, Deal Structuring, Value Creation, and Exit Strategies 3 -6 (2d ed. 2014),

@ 2L Kathryn Judge, Three Discount Windows, 99 CORNELL L. REV. 795, 811 -13 (2014) (A XidiR T %
S0 A R At BERE 4 Wil T A LA AE 2009 4F 43 fal e AL 09 1] 2 o] 32 418 308 3 B 7 D .

® 2 W Douglas W. Diamond. Liquidity, Banks, and Markets, 105 J. POL. ECON. 928, 931 - 32 (1997),

©® Gary Gorton & Andrew Winton, Financial Intermediation, in 1 CORPORATE FINANCE 433 (George M. Con-
stantinides et al. eds. , 2003), http: //williamfang. weebly. com/uploads/9/1/3/4/9134217 /handbookof-the-econo mics of
financevolumela. pdf, at 453.

@® Franklin Allen & Douglas Gale, Financial Markets, Intermediaries, and Intertemporal Smoothing, 105 J. POL.
ECON. 523 (1997).



M&EZE 2016 £ 6 H

BRI TIES 2 5 O Br T f M IE S 52 5. 4
FlHLAL b m] LA 28 WSROl H Bs L SRR
ARl 0 Al 52 5 A N i A3 0 AT IR
5o B, AR AR VE T W S TR OR &
T R VR AR ©

S, A AT LD SR B R X RS B B Zh
AE.© 4l rh AT LR E A 04 % ol R 2
oK T 43 T 4 WS B XU O 68 XL s e /. @
n, BEBRAT B TR A R A OISR A AT A A4
G 0 RS A BT, o 2 AR AR R L Al
) IPO (B RAFF RO X T RAT AN, K
R B E AT R/ T DR Sy W A8 0 T 37 A 2
1% RAT VAT 4 0E B 72 A R A A5 g KU . © % T4
GEHE L RE RTH B E TR R A AT B 7 B BB
HATE LA IE g A . Dl T A b E A

N ER

P0E W N BE dc G S VYAl 4 A8 AR G Y X
W, ® MR Lul, FEFRBIRE S Oy, %
BATVE N AT N R B AR, 1 A AR & AT
7 BN E QA Y 4 Rl A5l A OF
EZEAL . B AE J7 O KU R AT HE 2 E . 4R A2k
LA XU B BRI B O R VA 4 il A 1 S R
BB, P2 e H G 2 T, 8
KA AR @

0, ST B REAR OC, R Al DLl B
GRS R B C WG AEE R B,
<l A A Al O T 34 52 0 BB B AR ST T
HEEEMNAE.S BT HERNE BT
ARGEA M B CHE 2, FrfE R4H 5580
FEMIIREX St B C N EE. O O THERALE
WAL T 7 58 P R A T E R Rk, AETT g L

® %W Richard J. Teweles & Edward S. Bradley, the Stock Market 316 (7th ed. 1998),

® %, Franklin Allen & Anthony M. Santomero, What Do Financial Intermediaries Do?, 25 J. BANKING &
FIN. 271, 273 (2001) (4%, @R RGEAEN—pL . ERRENERTPERR, HEREIRAFRID.

® 20 Benton E. Gup, Banking and Financial Institutions: A Guide for Directors, Investors, and Counterparties 24
(2011) (LS T 4 gl A 89 XU % B3 BE) 5 Franklin Allen & Anthony M. Santomero, The Theory of Financial
Intermediation, 21 J. BANKING & FIN. 1461, 1462 (1998) (A SCIkJy, KUK HE 40k A 36 3 i — A~ G

GO .

@ % W Douglas W. Diamond, Financial Intermediation and Delegated Monitoring, 51 REV. ECON. STUD. 393 (1984),
® Neal Galpin & Heungju Park, The Roles of Financial Intermediaries in Raising Capital, in CAPITAL STRUC-
TURE AND CORPORATE FINANCING DECISIONS: THEORY, EVIDENCE, AND PRACTICE 263, 265 - 68 (H.

Kent Baker & Gerald S. Martin eds. » 2011).

® Joan Macl.eod Heminway, The New Intermediary on the Block: Funding Portals Under the Crowdfund Act, 13

U.C. DAVIS Bus. L.]J. 177, 181 (2013).

® ZW Thomas J. Chemmanur & Paolo Flughieri, Investment Bank Reputation, Information Production, and Fi-

nancial Intermediation, 49 J. FIN. 57, 57 (1994),

® %W Tom C.W. Lin, A Behavioral Framework for Securities Risk, 34 SEATTLE U. L. REV. 325, 336 -56 (2011),
©® £ Joan MacLeod Heminway, The New Intermediary on the Block: Funding Portals Under the Crowdfund

Act, 13 U.C. DAVIS Bus. L.J. 177, 186 (2013),

©® £ W Douglas W. Diamond, Financial Intermediation and Delegated Monitoring, 51 REV. ECON. STUD. 393,
409 — 11 (1984) A SCAf R T 4 il b A HILAL 2 m o] 5005 40 TC RUBE 7)) o

@ Benton E. Gup, Banking and Financial Institutions: A Guide for Directors, Investors., and Counterparties 26

(201D).

@ %W Yuk-Shee Chan, On the Positive Role of Financial Intermediation in Allocation of Venture Capital in a Mar-
ket with Imperfect Information, 38 J. FIN. 1543 (1983); Hayne E. Leland &. David H. Pyle, Informational Asymme-
tries, Financial Structure, and Financial Intermediation, 32 J. FIN. 371, 382 -84 (1977),

® # 0, Hayne E. Leland & David H. Pyle, Informational Asymmetries, Financial Structure, and Financial Inter-
mediation, 32 J. FIN. 371, 371 (1977) (AN, BAFEMAE . WXLz .

@ 2 Gary Gorton & Andrew Winton, Financial Intermediation, in 1 CORPORATE FINANCE 433 (George M.
Constantinides et al. eds., 2003), http: //williamfang. weebly. com/uploads/9/1/3/4/9134217/handbookof-the-econo
mics of financevolumela. pdf, at 440 (AR SCHEIE T & @l A MUAAE B 7 B W& F AL HEO .



wWNER

T B (15 S AL AR . O A5 BT RINIE 2552 5 i iX
FEET R A HUAG i e i AT HE RS AT AR Y £5 B
W AR RE TP A2 5y 80 7 J7 T 0y 18 3 E 2 Y
. Q AR T AT AR T BT 5 BE 2 A AR
PREQOUTETSZ N T BT 52 55 W5 A R A B 18E = i 1l
BEGFIL ARG QO V24 mEE Sy b i A B A
Bau e © g, fEuEHETh, Boka
B WA 20T IR AZ B A BN X RE A BILAL
AL TEZEMFEL P ME.O 7RG S
W AER AL ANWEL T, Miiss5E s
KEENE B R SREME S, HAX
Y SN A /N R U R G B S R R S 8
KA, ©

BNTE Z . R R AT T O
GRIIRE. BPUTRE. Mol . KA HA
BRI AR S, MR EAR.D W
& BURSE T @b A HUM IR T . = 2 BE Y

M&EE 2016 £ 6 H

W, IR BT A WAL R 2> 5 % (2 OF 4 b
LSRR EE . KNS ERR k. %,
Bl S LAY B TSGR IO A B, PR BRI
LGB HORTAL . KT . ©

(Z) BEERABN

B G N R EERARE . Bl
Gy« R RN 22 5 {7 845 A AR AR 1Y 4 Rl )
fe. b, BR T, @48 A, BWEIT. kR
38 5y Tk Se AL e i) 4 b A 4 A RIS — £
O AN A L

XYL G A A B2 A& B R AEE TR
Kmpal . @ B F5 & B i AR AT LA AT LA
WIE A JCHT 516 4E. O R FRBEMIESREL S S
1600 4FEARFE BT 48 397 43 ) B ST B4 A 2% 7R L JBE /A )
KD RS T 1817 4E Ay 1 B3 44 B 41 A9 ¢
ST, A 1792 4F-55 B 0 RE AR A U0 s rp 3 8] T
AR, © Ff5 4 i & R, 1554 m

@® %W Hayne E. Leland & David H. Pyle, Informational Asymmetries, Financial Structure, and Financial Inter-
mediation, 32 J. FIN. 371, 371 (1977) CARICIA N2 T AL AT H A% R85 B ACHUZ i 1) .

@ &I Franklin Allen, The Market for Information and the Origin of Financial Intermediation, 1 J. FIN. INTER-
MEDIATION 3 -5 (1990); Yesha Yadav, The Problematic Case of Clearing Houses in Complex Markets, 101 GEO.
L.J. 387, 389 (2013) (AICIACH . 5 B 4l IEHR 1E @ Al T ) BOH TR 4R AR D .

® %W Hayne E. Leland & David H. Pyle, Informational Asymmetries, Financial Structure, and Financial Inter-
mediation, 32 J. FIN. 371, 383 (1977),

@  Franklin Allen, The Market for Information and the Origin of Financial Intermediation, 1 J. FIN. INTERMEDI-
ATION 4 -5 (1990).

® £ L Stephen J. Choi, A Framework for the Regulation of Securities Market Intermediaries, 1 BERKELEY Bus.
L.J. 45, 46 — 47 (2004) (ARSCHPHARF K = A SS 53805 L1706 3 R) ;5 Joan MacLeod Heminway. The
New Intermediary on the Block: Funding Portals Under the Crowdfund Act, 13 U. C. DAVIS Bus. L.]J. 177, 181 (2013)
(BRXARETHEEPNEIESR LS R NAE) .

® 2L Hans Genberg, The Changing Nature of Financial Intermediation and Its Implications for Monetary Policy,
in FINANCIAL MARKET DEVELOPMENTS AND THEIR IMPLICATIONS FOR MONETARY POLICY 101 (Bank
for Int’l Settlements 2008), http: //www. bis. org/publ/bppdf/bispap39. pdf; Hayne E. Leland & David H. Pyle, In-
formational Asymmetries, Financial Structure, and Financial Intermediation, 32 J. FIN. 371, 371 (1977),

@ 2% W Sudipto Bhattacharya & Anjan V. Thakor, Contemporary Banking Theory, 3 J. FIN. INTERM-
EDIATION 2, 3-7 (1993); Neal Galpin & Heungju Park, The Roles of Financial Intermediaries in Raising Capital, in
CAPITAL STRUCTURE AND CORPORATE FINANCING DECISIONS: THEORY, EVIDENCE, AND PRACTICE
263, 265 (H. Kent Baker & Gerald S. Martin eds. , 2011),

® £ W Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1518 - 19 (2013),

©® Richard S. Grossman, The Economic History of Banking, in ROUTLEDGE HANDBOOK OF MODERN ECO-
NOMIC HISTORY 190 - 92 (Randall Parker &. Robert Whaples eds. » 2011).

@ Z W Current News and Topics, 7 BANKING L. J. 164, 166 (1892) (A E/R, AJCHT 516 dEME S, Moz
TP B RARAT . 4T EgibD .

@ Lodewijk Petram, The world’s First Stock Exchange 3 -6 (2014).

@ Charles Geisst, Wall Street: A history 7, 14 (updated ed. 2012).



M&EZE 2016 £ 6 H

T TR R S R, DA R Y T A
KO 4, fLge 4wl b A 75 B A T 45 il 4t
SR A A AR AT T AR AT R — i
WEFEFR ML, 2014 4F 4ttt B A 32 A0/ AR AR5 A
AR Q X BFSIR AR . 2014 AEAE RIS
FH MUK ARAE KO BH T hH s
1, Mg RZ A NP RS, F2HE
(1) 45 Fil 5 ) A AT AR O R . @ A8 Bl = il AR AT
PERNBEARRERM AR T . DS ANSH LT
e R A BE 4 N AT RE S AR AR AR S B AR 2 Y BE
PEOR A DR E S E R T, LA K TR R A R
ZIXSEI H RGO . BeA T BB ERAT A S U
EHRA, AFETFRBACE TR R, BH
TEAE B T 22 A I (] Ok R A B A5 M i BB .
H M F 225 I AR B R AR AT R B 0. Wi 2R 4k 2
TG H . IRLEBTE MR AE S 5 R 32 R
R, © [l B, FE B IE 55 28 By i FIE 95 23 | AR

N ER

Ty KAk OB  BEAE 9% B R AU R O b B9 3k S
flifr . REEZ XA EMAILK . SIEMKE
BEGRALEDFIL R ZZ S O B E 2, Bgm
SRR L E T O LB SRR AR, M
Aoy WS BRI B 45 50 45 T RE A 1 A ALY
Dk ERBTE D AR AR B R A BB E
Bl Fy . BT, 228 A5 B &
B

(=) FHEHBN

AR FEEEAR ST R O g U
T2, SRl B AR © B S
G EY RTINS, JHR TH MY, 2 Gl
A7l A 5% — i P B B

FOR B R R L H AR IS JE 5 ROk —
XL FFRA I IR TAE AR C AR E R AR Y
MR RS 7.© and-, Bl 4 0 e 72 i
BRI B SR 07, ASIE LT T RS2

MEBRTRRAMEL T, A REHEREL BZTAEASRME L. Q [ 3R

@ 2 W Charles Geisst, Wall Street: A history (updated ed. 2012), at 190 — 436 (A CPFIR T 4 /R fi7 F1 26 H 4= fil 1)
RRETD,

©@  Ash Demirgui-Kunt et al. , The Global Findex Database 2014: Measuring Financial Inclusion Around the World
13 (World Bank Grp. , Working Paper No. 7255, 2015).

®  Ash Demirgui-Kunt et al. , The Global Findex Database 2014: Measuring Financial Inclusion Around the World
13 (World Bank Grp. , Working Paper No. 7255, 2015), at 3.

@® %W, Neal Galpin & Heungju Park, The Roles of Financial Intermediaries in Raising Capital, in CAPITAL
STRUCTURE AND CORPORATE FINANCING DECISIONS: THEORY, EVIDENCE, AND PRACTICE 263, 265
(H. Kent Baker & Gerald S. Martin eds. , 2011) (AR3ICIARy, HA LA 1E A B R A B8 0005 A AR TE) N, & 35 B 8L ok 20
THEREA . AERE R AR, (H2M5 AR A CTES R b3 0 E 400 3008 % 1 B T 19 s i AR 2 v B i
R ZEATRED .

® £l Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1539 (2013 (A& SCiAR, 27 FFEAREE A HLAE 5
BN SIS 0B . R Bl A R R, R R MR,

©®  Franklin Allen, The Market for Information and the Origin of Financial Intermediation, 1 J. FIN. INTERMEDI-
ATION 3 -5 (1990).

@ 2L Robert DeYoung. Safety, Soundness, and the Evolution of the U.S. Banking Industry, 92 FED. RES.
BANK OF ATLANTA ECON. REV. 41, 41 (2007); Tom C. W. Lin, The New Financial Industry, 65 ALA. L. REV.
567, 572 -76 (2014); Loretta J. Mester, Commentary: Some Thoughts on the Evolution of the Banking System and the
Process of Financial Intermediation, 92 FED. RES. BANK ATLANTA ECON. REV. 67, 67 -72 (2007).

® 2L Jonathan Mcmillan, The End of Banking: Money, Credit, and the Digital Revolution, 179 - 80 (2014) (A%
AR T S B R 2ok 728 4 fi A R #Y) 5 Brian W. Smith & Ramsey J. Wilson, How Best to Guide the Evolution
of Electronic Currency Law, 46 AM. U. L. REV. 1105, 1106 (1997) (AX{HTiE THRMIEZE D,

©@ Z L Erik Brynjolfsson & Andrew McAfee, The Second Machine Age: Work, Progress and Prosperity in a Time
of Brilliant Technologies 13 -39 (2014) ; Viktor Mayer-Schonberger &. Kenneth Cukier, Big Data: A Revolution that Will
Transform How We Live, Work, and Think 6 =10 (2013); Nate Silver, The Signal and the Noise: Why so Many Predic-
tions Fall - but Some 9 - 10 (2012),



wWNER

PR F7 S22 T 4 b BHT 9 B min vy . O 7 4 b U g
WEANRTECEHAN TR RRFER.Q £

M&EE 2016 £ 6 H

[y 245k, ©
S SE AR B BE AP AT 3 S B Bl L A Rl

G IOV S I A BN T 5% SR B SR
JE TR RO LA MU S APP ik © Mk, 5
1 58 G Bl v A R [ 698 2% vh A 2 2 A K i A
AR ) B R @ A 2% 101 1 A2 fL AR
TR, WA AR R A MERRH ., 5
AERH . EAZ AN EARC TR
O a 3 €N - A = I B U o e Sl

BROLBUE T &AL 2. © 5% mAT
R A IHACAR L, W i i . FASE AL | LA K
MR AT B S S H ST S LA T ERE
SN 01 © B R T RS B M R AR T e
P 19 2% LA R L T AR SR IE 27 58 5 T Y
RNEZGTEMER.D WM ERGMAERCSE N

@ 20 David J. Leinweber, Nerds on Wall Street: Math, Machines, and Wired Markets 31 —64 (2009) (A C#1}
TR L F & Wl Tl 5 19 242D s Scott Patterson, Darks Pools: High-Speed Traders. A.l. BANDITS, AND THE
THREAT TO THE GLOBAL FINANCIAL SYSTEM 233 - 78 (2012); Tom C. W. Lin, Reasonable Investor (s), 95
B.U. L. REV. 461, 487 - 94 (2015) (A XA T @B 4 i1 3); Jonathan R. Macey & Maureen O’Hara, From
Markets to Venues: Securities Regulation in an Evolving World, 58 STAN. L. REV. 563 (2005) (AR3CIA K, A
#5105 BALPEATAS B9 R [, A TR S 530 5 Felix Salmon & Jon Stokes, Bull vs. Bear vs. Bot, WIRED,
Jan. 2011, at 90, 93 CRICIh . BZERM TG EILGMTE, RIATARENSRLS) .

@ &L Gregory Scopino, Do Automated Trading Systems Dream of Manipulating the Price of Futures Contracts?
Policing Markets for Improper Trading Practices by Algorithmic Robots, 67 FLA. L. REV. 221, 223 —24 (2015) (A3
KK, A, LT Emi G i a &, S AT AE T . BTE AR BB S) BT I A2 5y BUE T 3R
fLF A 314k) s Tom C. W. Lin, National Pastime (s), 55 B.C. L. REV. 1197, 1207 - 09 (2014) (RIS T 4 il 45 35
RN TR BER R RN

® %W Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the Age of
the Internet, 3 NETNOMICS 7, 8 (2001) (AICNHy, JLALLROKR, FZ e T E#ANHRE, X—moaplE i
PRI AF AR PR R .

@ Hans Genberg, The Changing Nature of Financial Intermediation and Its Implications for Monetary Policy, in FI-
NANCIAL MARKET DEVELOPMENTS AND THEIR IMPLICATIONS FOR MONETARY POLICY 101 (Bank for
Int’l Settlements 2008), http: //www. bis. org/publ/bppd{/bispap39. pdf, at 103.

® Steven L. Schwarcz, Lawyers in the Shadows: The Transactional Lawyer in a World of Shadow Banking. 63
Am. U. L. REV. 157, 157 =58 (2013).

® 2 Jonathan Mcmillan, The End of Banking: Money, Credit, and The Digital Revolution 65 - 80 (2014) (73
AR T R TRITHUEA) ; Steven L. Schwarcz, Lawyers in the Shadows: The Transactional Lawyer in a World of Shadow
Banking, 63 Am. U. L. REV. 157, 157 -58 (2013),

@ £ W, Hans Genberg, The Changing Nature of Financial Intermediation and Its Implications for Monetary Policy,
in FINANCIAL MARKET DEVELOPMENTS AND THEIR IMPLICATIONS FOR MONETARY POLICY 101
(Bank for Int’l Settlements 2008) , http: //www. bis. org/publ/bppdf/bispap39. pdf, at 101 (AKCINN, T EIL+
ERMEmP AN EE RGN, T ER R, EREL R E SRS, ST HEMSMTSE T
B,

® £ Joshua Gallin, Shadow Banking and the Funding of the Nonfinancial Sector, in MEASURING WEALTH
AND FINANCIAL INTERMEDIATION AND THEIR LINKS TO THE REAL ECONOMY (Charles R. Hulten & Mar-
shall B. Reinsdorf eds. , 2015), at 89 —92; Kathryn Judge, Fragmentation Nodes: A Study in Financial Innovation, Com-
plexity, and Systemic Risk, 64 STAN. L. REV. 657, 655 (2012) (A SCIN R, & B F N EE TETTIADT H K
K, RAUEGE AT 808 T 1% 58 1 by AT £ 0 09 AR 45 A s 808 TR AT LE & Bloh A 9 R R b AR b T 5 8 1Y
).

©® # WL Sal Arnuk & Joseph Saluzzi, Broken Markets 68 — 78 (2012); Michael Lewis, Flash Boys: A Wall Street
Revolt 3, 42 (2014) ; Franklin Allen & Anthony M. Santomero, What Do Financial Intermediaries Do?, 25 J. BANKING
& FIN. 572 -76 (2001),



M&EZE 2016 £ 6 H

RS MRAT SR mw ok TME WS EN.O H
i v & A El (fl I Wealthfront) 4 H
B CEIT T A, WA B ol 78 28 i 1 55
Joii ) = S 09 0 A FEAL . © % SecondMarket Fl
SharesPost ZFKBTEL - B R AN K ZRE L
HOMOIE 2 E AR E N A 5.9 W Kiva M
Kickstarter ZZEHYARZEDLA , Al HH 545 Hh K 3k T
5N R RBAAT, LATTET R A 0T 3R 5 4
A5 Al fE . @ il 0 Prosper Ml LendingClub Z 2%
) P2P P f . RIS RN Sk
BRTEENET 4.9 Apple Pay, Square,
Stripe il Venmo M 28 T % i} & & iy h /. ©
Bitcoin 1Y 1 3 I A & GE A AT h A MUK 9 22 &
Bl T —Fh At @

Bz, LG e b —rE, e Bk
TR I EM G, H 2 B8 9 S AL 5 4 il
AL IIEE . FRRERE R T RAT R 2 A
BRI EARRT . NHACE AR R R, B
SR AT T HCRME.

N ER

—. SMBUEN ETRE"

T GE A I BEAL 5 7 24 R A B B E 2R
i 22U A Bl 0 A o N R R R R 2
— o A G R i b FUAR A TR B A AR 1R A% A
HAR A AT SR il — R B A A7 e . RV 1R B
AL, HEMBBRPRTE DA .© R
IR A T REC U . (HE AT A 4 il 7 T A BB
AR A 2748, O 2 4 fil b A BE 17 2 A7
16 X BHEIRA M SR, — &0 A
VE AT DU i 25 44 (04 52 190 245 19 55 328 17 5% 28 B ok
i %

(—) ZRBOEHB N

i SRR AR AR 2, (AR Sl
R RN AT 20 O b5 G b A HLAS 9 A BR A AR
FCRY R, R BIEE PR MRSy . JCRRAY
AL O SEFAF T, 764 Rl R b B R Y
W7 . AR EIE R B, A Dy 4 il A i i

® %W Ann C. Logue, Day Trading for Dummies 196 (2d ed. 2011); Hanno Beck, Banking Is Essential, Banks
Are Not: The Future of Financial Intermediation in the Age of the Internet, 3 NETNOMICS 7, 7 (2001); John F.
Wasik, Sites to Manage Personal Wealth Gaining Ground, N. Y. TIMES, Feb. 11, 2014, at F10,

@ Z W John F. Wasik, Sites to Manage Personal Wealth Gaining Ground, N. Y. TIMES, Feb. 11, 2014, at F10,

@ Elizabeth Pollman, Information Issues on Wall Street 2.0, 161 U. PA. L. REV. 179, 193 -201 (2012).

@ Lisa T. Alexander, Cyberlinancing for Economic Justice, 4 WM. & MARY Bus. L. REV. 312 (2013).

® %I, Lisa T. Alexander, Cyberfinancing for Economic Justices 4 WM. & MARY Bus. L. REV. 335 (2013)
(RSN, P2P MK SERAR T —FTEL L S W E S M, B RTFERARERATERAER R SMIENS 5T
AT )5 Eric C. Chaffee & Geoffrey C. Rapp. Regulating Online Peer-to-Peer Lending in the Aftermath of Dodd-
Frank: In Search of an Evolving Regulatory Regime for an Evolving Industry, 69 WASH. & LEE L. REV. 485, 508
(2012) (AR SCHE R T F J 5% 2 00 3l [] 47450 56 2 1) Prosper Ml LendingClub AY4E &0 .

©® £l Skep Allums, Designing Mobile Payment Experiences: Principles and Best Practices for Mobile Commerce
59 -93 (2014); Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the Age of
the Internet, 3 NETNOMICS 7, 9 (2001) CRICHIM T L F 3 AF R G MUE D .

@ 2 W Jerry Brito et al. , Bitcoin Financial Regulation: Securities, Derivatives, Prediction Markets, and Gambling,
16 COLUM. Sci. & TECH. L. REV. 144, 148 —49 (2014) (CARSCI@EF T H AR M AYE/E) 5 Omri Marian, Are Cryptocur-
rencies Super Tax Havens?, 112 MICH. L. REV. FIRST IMPRESSIONS 38, 42 (2014) (A&3CIAK. HEETAE/ER

MR T HRAT A @Rl P A B R AF T

® £ W Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the Age of
the Internet, 3 NETNOMICS 7, 20 (2001) (AR3CIAy IV 2 A FL I 0 B At 475 £ 70 22 G o A #ILAAD

© W Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1540 (2013) (ASCIAN, 32k At sk HAh 5 % (9 5%
W, HiGEEMTERZE LT MRk, PIET —J5 45 ATESEAT WU o 22 5y N H A b iy AT gk =3 [, i R R SR

Hi H A T A G S A

@ Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the Age of the In-

ternets 3 NETNOMICS 7, 20 (2001).



wWNER

Bzt — L 7.

EA, AEAUETTE . SRAIHE 2B el
& TG AU . WA I BR T EA
(SRS R S B S kB W g U R
TR 4 B 2 A% G2 4R 4T A i B AR

M&EE 2016 £ 6 H

ARl RGN R T 2 AR
etk ©

S LY IR . AT S B Al ok B
Aoz, XL Z A T R B R .
Bl Apple Pay. & feiF4> Az AT 45 AT

fh . @ XA — e PRI G R AT, A
BEAOR VR BEAT R . X AR A B A A L S
PR A AT R, B T 3 % A 1 SR AT
SRAFAE s 28 5y FUAS 3o 3 ok — b i 1) v A Sk a2t A i
2.9 i, 414 Wealthfront B2 f) 5t 72
AR T AT M5 EH, BT H & i H
— AP ARET AT P A O
W 1R AT RN 2 4l N m AR W B R AN
RETH bR AT FAE i A 4R 4T Fn e 42 8w il
SR ARG, B R TR PR M AR T Lk
A BT R T R 45 e AR ) 4 17 A B
HEMBERERE R, IR RIEX T EENEZ
AT R EEANHE.Q %R
— s AR ARR G E R A LA, T

Ry B 403 56 UE DA BT SR b F- AL A AR E F R
TATEIE S, © SR Apple Pay BRI A B
ERAEF A E, (HE I EA R G RY
25 it ®.© i, Apple Pay 3 m T — 4
Apple B Ty i FE o, 1 AS S 9 Bk B Ay
EHERE % H2 D Apple Pay L1V i 548 A 1]
EHR BRI T b, H2 T IF %A i1k
GRS A~ 13 F2—— Apple Pay B A& XU
R AR b 3 e 1 — A A 2 TR T Al 4 Y
“WETRAE” . 5 — A5 )2 1 B F Bk 2 1R Prosper
M Lending Club X B P2P S #CF 4.0 W%
IR X S RO A RN B R Y
FAR T RE. D SR b, B AT R B K 4G R

@® 2 W Hanno Beck, Banking Is Essential, Banks Are Not: The Future of Financial Intermediation in the Age of
the Internet, 3 NETNOMICS 7, 14 (2001); Kathryn Judge. Fragmentation Nodes: A Study in Financial Innovation.
Complexity, and Systemic Risk, 64 STAN. L. REV. 657, 659 (2012) (ARSCIANN, WARM M T ik L d 4R 174240t
FO T A FIAR 55 1 &7 {8 8L 5 Steven L. Schwarcz, Shadow Banking, Financial Markets, and the Real Estate Sector, 32
REV. BANKING & FIN. L. 179. 179 (2012) (A3CIFiE T AL SR ATHLI B8 T AT WL B9 7620

@ &L Steven L. Schwarcz, Protecting Financial Markets: Lessons from the Subprime Mortgage Meltdown, 93
MINN. L. REV. 373, 374 75 (2008) (A3CINJy. Gl A 5 MR8 2 DUAE A A g R 5T . 23 W) n] LI i B8 AR 1l 7 At
LR A R A AR AT B A 4 il b A AL

® # U Tilman Bruett, Cows, Kiva, and Prosper. Com: How Disintermediation and the Internet Are Changing Mi-
crofinance, 3 CMTY. DEV. INV. REV. 44, 45 -47 (2007) (ASCHHE T /NVGUE S4B & Bl ) .

@ John F. Wasik, Sites to Manage Personal Wealth Gaining Ground, N. Y. TIMES, Feb. 11, 2014, at F10.

® 2L Tom Collins, The Legendary Model-T Ford: The Ultimate History of America’s First Great Automobile 46 —
48 (2007); Peter Thiel & Blake Masters, Zero to One: Notes on Startupss or How to Build the Future 166 (2014) (43
FIR TR R A Y B AR R

® 2 Steven L. Schwarcz, Shadow Banking, Financial Markets, and the Real Estate Sector, 32 REV.
BANKING & FIN. L. 179, 189 (2012) (A SCHR I 187 B 5 7 4474 e 9 9 B2 B 2% 1)«

@ Mike Isaac & Brian X. Chen, In Its Infancy, Apple Pay Gives Glimpse of Mainstream Appeal for Mobile Pay-
ments, N. Y. TIMES, Nov. 15, 2014, at B3.

Mike Isaac, Ambitious Bet on More than Devices, N. Y. TIMES, Sept. 10, 2014, at Bl.

©@ Mike Isaac, Ambitious Bet on More than Devices, N. Y. TIMES, Sept. 10, 2014, at Bl.

@® 2L Simon Cunningham, Lending Club vs. Prosper for Borrowers: Four Big Differences, LENDINGMEMO
(Aug. 6, 2013), http: //www. lendingmemo. com /lending-club-vs-prosper-for-borrowers/ (A 348 T 5 XF & 5% 3K Al
PN RAFD .

@ %W Simon Cunningham, Lending Club vs. Prosper for Borrowers: Four Big Differences, Lendingmemo (Aug.
6, 2013), http: //www. lendingmemo. com /lending-club-vs-prosper-for-borrowers/ (A~ 3C {78 T P2P 5% 3k A1 4~ K
NED



M&EZE 2016 £ 6 H

AN, RIEFERMETIEA B MHEAN.O LA G
M5 . P2P GF 3 ol 2 A4t 04 8T b A 35 52 e i
SEEEGRAT R A MR Z B9 KEZHM
S R T R 2 A0t B AT R T S A TE 1Y 4
L A1 R AN~ S 1T Tl < YA {3 I 5 s
SR Y 4 Wl B R AT BB SR D (R BE S T AR )
B2y, (HAEm 2 2 T R e 5 2% 1 & fl
Iz,

XCROC TR 432 R A Wl B AR Y T R
B BYTRIR . IR UL TE 1 4 il B I N AT AR
B, Berkshire Hathaway 2\ &) ¢ 40 5 9 /0> FH 4
Al ORI SR W, A E A Rl P A R S
oy LI AT R Ay, @

WAk, LR A LG o R, AR
5 4 R BE A B b B B e AT RERY . AR T B &N
B 7 R ARAT Y B R R Ay O R T R
o — AN EHE RER &AL A i P AT
MR B kR L A R, UB T A E
O 7E 2015 4R, BRI ARG T S 40 1E 3k 28T

i

N ER

12670 D B ARG 1 4 a5 wh B T LR h Ay
A AEY LORE TR AT & 2 OB A AT Y i 400 5% 1T %%
Ak B ST F A G T AT R e A o 5 =
RAEE IS NS N

T X AT PR AT ) e Bl BHr . Rl b A B0 RE A
PER WG RIHLI AT RE A 2R T U HR G R
OIREMKORAA A, T L, IX 26 Ty RE 38 2 50 A A
FR IR A 7 S R T © R 25
T BB, Bl S R AR A
RAEFERLIRE, TEPA 2S5 MR LA P
S RMBEA RO FE§ = fERRR WY
ARG OLT S 1 2 BT 2 9K ) B Rl 58 B K 2 4
B 5 A5 0 R @ AR e AR 5 3K ] o8 B — A
A A B 27 52 5 BT 9 IBE 52 52 b T AT AT
AL TE 2 6 A W 2 5T Ak BB K E L 55 /Y
TS

B 2, A RLA B9 2 0] RE 23 BE & B 1Y
AR 7 A MU . 5 T <5 BRI P B AR
IR BIVE BT, 4 Rl B AR D RE R 23 10 E A i 1R

® %W, Eric C. Chalfee & Geolfrey C. Rapp, Regulating Online Peer-to-Peer Lending in the Aftermath of Dodd-
Frank: In Search of an Evolving Regulatory Regime for an Evolving Industry, 69 WASH. & LEE L. REV. 485, 508
(2012) (RXiedR THEFEEWE T E M P2P 15 4% M 35 Prosper Marketplace Fll LendingClub i F T — A4~ 4§ & & &,
TERX AR, AT =D AR AT, RFERB S n D A SR A0 AR OC B R £ R

ME) .

©@ Noah Buhayar, Where Peer-to-Peer Loans Are Born, BLOOMBERG BUSINESSWEEK., Apr. 20, 2015, at 41.
® £ L Robert C. Merton, A Functional Perspective of Financial Intermediation, 24 FIN. MGMT. 23 (1995) (A

e THSLTERA SRR LR SRR A S ERELD .

@® ZW generally Lawrence A. Cunningham, Berkshire’s Disintermediation, 50 WAKE FOREST L. REV. 509
(2015) (AL T Berkshire Hathaway [81 38 45 Bl A A 19 5 52D .
® %W, Paul Vigna & Michael J. Casey, The Age of Cryptocurrency: How Bitcoin and Digital Money are Challeng-

ing Global Economic Order 115 (2015),

® & W Jerry Brito et al. , Bitcoin Financial Regulation: Securities, Derivatives, Prediction Markets, and Gambling,
16 COLUM. Sci. & TECH. L. REV. 144, 149 (2014) CRICYFR T 58— 2 K B A8 O T 19 4% 19 32 5 #0810 4 — A~
8 block chain (#4377 20 A 2 43 23 e Fr e oee P ST 05 00 7 P 4 R 04 4Bk P2P B T g e e Do

@ Market Capitalization, BLOCKCHAIN INFO, https: //blockchain. info/charts /market-cap (last visited Oct.

1, 2015).

Omri Marian, Are Cryptocurrencies Super Tax Havens?, 112 MICH. L. REV. FIRST IMPRESSIONS 38, 46

(2014).

@ 2 Kathryn Judge, Fee Effects, 98 IowA L. REV. 1517, 1524 (2013) (AL T Hr 4 18 2458 Fvh 4 19 5%
AT LLIE B B T AT AR B B 45 O s IR AE B I TR R 4 4 09 A 68 5 James Surowiecki, A Brief History of Money, IEEE
SPECTRUM, June 2012, at 79 (AICHRIH T & @2 e 240 T &AL 28D .

® %W Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1525 (2013),

@ £ Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1525 (2013) (ASCikH, A B ¥ S mb
Syya . L TR H A B AT DL S PR AR Y AR S A



wWNER

BTk,

(Z) BEpETHHE

il B BN R — Bt s HOR B, BT 4
A AR A IR R IRE . FERR A L, 4 RlE
N R IR I I 4 55 1 e 52 i i — A 5 XL 1R
M. A5 AR AT 2 A 4 fl 58 4% 78 25 A4 R
MU ZET 3 EAb s i T B O Ko, — o
T NZEAETT 3 89 15 3 A AH B 38 U AY AT RE 1 2
TR, AT Tk 22 1y v A 22 R 19 2% 4K 8] A
TR, @

SRR A A N OCR TG, &4 15 %
OGBS S WF 5T 4 fil b A 1 R AR SR AL T — A
HA R R AT HEZR,© % F 4t &2 K Mark
Granovetter T 1973 4F &R T —i5 A LM E
ORI 3, MUH W 55y .9 JFF
1983 4Rl i RAN LI — 58 T . © W
BEMAZ 0N . SIRIEW R, S5 ¢
R E AT, B o 2 50 R 5 1)
TAEEP ML b S, 1059 %W RN
SR O At S h R B & (N John

M&EE 2016 £ 6 H

M Paul) Z [E]4R ] G878 AR £ J5 T #B AH [ 2AH L
B2 John Y41 23 3¢ & A 19 37 [A] 25 Serena 2
B, AR Al BE 2 ¥ JF B 2 1 X John, Paul #
Serena KU ZRAA BB . [FIHE, BFREV, F
FHAE 22 0 24 g 4k i) OC B 2 e 55 2 Al OC AR T AN 2
SRAE OCFR D I, 593 G R LR AT C
TR SA TSI ERZEXELEZY, EC
ST R EE MR A REE RO
AT B BT 2% 3 F] LinkedIn 76 1R KR B 1wk
S ESEN R LN, EELIER B
THCHBRTME,O

Xof IO B 45 4B 24T Y 4 A JR) v JC B
BIHAA , HAE L BGRB8 1Y AR 23 % O R g AT
. s amE B mamu s, O ms, Ki
GRS 55— B ALY . ATl AT ik
10 K TR A Bk 4 il ) 45 vp 2R B R O gy
PURSTES A 5 7% 1 ¢ R i 4R TR B I 2% R LA 55
—SEAE S R B A W 2 rp b, (HEAR
W AP AL, ENTEE AR T — R %

@ £ L Felix Martin, Money: The Unauthorized Biography 27 — 29 (2014) (A CHE45 T b mi h —Fhdt &3 KD
Kabir Sehgal, Coined: The Rich Life of Money and How Its History Has Shaped Us 2 -3 (2015) (AR SCIHE T % M A4k

=M.

@  Yochai Benkler, The Wealth of Networks: How Social Production Transforms Markets and Freedom 174 — 75

(2006).

® £ UL Mark Granovetter, The Impact of Social Structure on Economic Outcomes, 19 J. ECON. PERSP. 33

(2005),

@ 20 Mark S. Granovetter, The Strength of Weak Ties, 78 AM. J. Soc. 1360 (1973); Kathryn Judge. Fee

Effects, 98 IOWA L. REV. 1517 (2013),

® Mark Granovetter, The Strength of Weak Ties: A Network Theory Revisited, 1 Soc. THEORY 201 (1983).

©® Mark Granovetter, The Strength of Weak Ties: A Network Theory Revisited, 1 Soc. THEORY 201 (1983).

@ W Mark Granovetter, The Strength of Weak Ties: A Network Theory Revisited, 1 Soc. THEORY 201, 202
(1983) (AN Fy, AR EFRXRBEWDN, BRMERBOE {2 REmE S, M2 500 E B R %

IR ] 7 A b B e AR SR AL AR 2 D

® Mark Granovetter, The Strength of Weak Ties: A Network Theory Revisited, 1 Soc. THEORY 201, 205

(1983).

©® %W Michael Dulworth, The Connect Effect: Building Strong Personal, Professional, and Virtual Networks 140
(2008) (ARSCTIHBISE RBEERY], FHEWXR/EHEGAERNFAIL, LinkedIn © £ 5000 T 55 % 4 5¢ R A5 £ B & 19

SR OC R BEAL .

® W Noah E. Friedkin, Information Flow Through Strong and Weak Ties in Intraorganizational Social
Networks, 3 Soc. NETWORKS 273, 28485 (1982); Gabriel Weimann, The Strength of Weak Conversational Ties in the
Flow of Information and Influence, 5 Soc. NETWORKS 245, 246 (1983).

@ W Lawrence E. Mitchell, Structure as an Independent Variable in Assessing Stock Market Failures, 72 GEO.
WASH. L. REV. 547, 590 - 95 (2004) (AR SCHES 5 R B I T B AT i 4 et et



M&EZE 2016 £ 6 H

g 2 v O B, G R AR AR AT AF Th A
MLF Z 8] B 5 3% 47 2 22 . Prosper 1 Wealthfront
SRR A Z ) B S A R M T
SN R RKRIE R WA, Ead e R
B R AE— Y P A B e 22 TR A S e K © RS
W, JCie sk %W ORISR 59 EA K FR, ML
AARAE— TR A il X 2 rp BLIBC P . [R)RE
— A R A 1 2w AT B A T 25 v i HC Al
MM, MH, BT e R s, K
SEHILAE R L2 25 %68 At v A B 28 2 0 e A 46 il
LKA A R R D 5 BE HR K T K R R T ) 4
FEARTT AR ML AR AT 55 S LA . A 4 il I 2% B
T HE 5 A7 S 00 1 I LR 4y . © SR B, 2015 4R
5 [ IV B3 4 WA 9 P Y — e SO R, EEAR K
TR R EOCHR B e AR AT, B AT
AT BRAT #B A0 AT 56 22 14 5 7 Sl 0 2y . ©

TEIATT G, SRl 28 A 5 ml GE e AR
. RS S ER A E iz R, &
Fill ) 2% ] B 2 OB 1H 0 55 i #2 2Z [A] 2 Y ]
N.D Apple Pay R 17 9, A R3] LK A
O A B S 14 A% Ge 5 F R A BRAT ML /Y R A
%, © BEhiE ik R4 Venmo &R 171, K
BT LK B O R A B I A AL AL G i ik o AR 1Y

N ER

AW Q2 H Al A HLR R k. it
Gb . R BOR 2 Y [ AT R < 2% ) —
G, BORRREAME, WENEE.D SE
AP BT, R BOK R g, 15
< Rl B A R EAE T 3 PO — >l b o A I R
T Al 4 985 £ P A O

=, %@ym

G 2R < k0 285 S AR ) R A LA L R A
T AR AR AT BE S B 2% B A S AR G A R R
LHCH fi B A IR g 1l O &R RS LI 2 25
KAk o A R0 2 A O B 28 R A B M N A
ARBAREEZE L, A CEEmIUH R, &
e IR i N L 2 i 7 ol D A S L V[ v )
ULV
(—) EEMTREM
T 42 1) A R M s < il v A 0 R R < Rl p)
Bz — WA AR R A A, B4
W45 HLAG 4 — AN E I A B AR E PR AT R B R
B, MR R — R ERAEIR R, RE
S RN AR T R RCAE T R KT A RiE R

O W Mark J. Garmaise & Tobias J. Moskowitz, Informal Financial Networks: Theory and Evidence, 16 REV.

FIN. STUD. 1007, 1008 (2003),

® %, Franklin Allen & Anthony M. Santomero, What Do Financial Intermediaries Do?, 25 J. BANKING &

FIN. 271, 271 (200D),

® £ L Lior Jacob Strahilevitz, A Social Networks Theory of Privacy, 72 U. CHIL L. REV. 919, 955 -57 (2005)

CRICHHE TSGR MBS SC R I .

@ Z W Lior Jacob Strahilevitz, A Social Networks Theory of Privacy, 72 U. CHIL L. REV. 919, 958 (2005) (7

SCARRE TAE M SR ST WAL E A

® Fin. Stability Bd. , 2013 Update of Group of Global Systemically Important Banks 3 (2013).

® Paul Glasserman &. Bert Loudis, A Comparison of U. S. and International Global Systemically Important Banks,

OFR BRIEF SERIEs 15-07, August 4, 15, at 2 - 3.

@ W Kathryn Judge, Fee Effects, 98 IOWA L. REV. 1517, 1524 (2013) (ASCIAJy . Bl +E 2 k8 Tl 1k

ALk e, R 2 i) 52 5) BE L POR A FTIE T .

® Andrew Ross Sorkin, Pointing Fingers in Apple Pay Fraud, N. Y. TIMES, Mar. 17, 2015, at Bl
©  Felix Gillette, Cash Is for Losers, BLOOMBERG BUSINESSWEEK, Nov. 24, 2014, at 50 - 55.
® 2 W Matt Richtel, The Deadly Wandering 143 (2014) CHR¢ R R Atz T ML {5 FI45 18 . A BRI 5 H

FUOBGE ST R MAE LR, PR, RZEA M ED .



wWNER

(R G KU b @ AT R A 4 LA B O T
SN e U Vg W R A N AN NI
AN T 4 il BILRA) ZHL R ) A ) 4% I 2L e A <6l v A
(R EMBEAL R, “REZ M AGEE” RGN
IR T R 2 2 6 @ e TR LR AR 1 ) A
B T R A 4 Bl IR R B9 52 W), ORI E R
EH AT Z O R B S AL, 3T G
T S /NELHLA . © AR/ TR A B KT —
RN 55 FUAT AT LA 45 20 2 55 1) /1N 280 v g B A Y
Jrit,

e 4R GRS, SR A T RS
TE— DALY A BRI 26 vh 3 Al E 23 BV 21 42
Al AR GRS E 5 6 TR — e R 4 il b A LAY
CORRMIAGER” ARG AR A% e
ANRER” R GRS TR {E /N BT D
A T RF AU, RO e E M 24T g 1
HA A OSWIREAN RGO Fl, RTHRUE
T PRI B Sk —— 3% [ [ B 42 A 4 18 S il
PR A F S — /NI . B IR 2008 4R I 4

M&EE 2016 £ 6 H

FFEHLR P T E B E, R T AT
(1 2 AL A T, © i, gk 2015 4E,
2% S F) e PR A 35 A 42 BRI T 37 0 AR T A IR
Al W TEAL RTINS D A A N
— AR ERBLIG . TWZ—H 325 000 ZRA
UG 55 105 B 5 R9.© SR, i TR Y
AR 1 <3 il ) 4 ) R EERY , EREA BY  RE X
ROEMEEREEEXTEE.©

BE & G mlrh A AR RR R, BTN T
T E PR R &R R, HE A2 R TR A B A
P s © B WU AL ST b A ok B R iR sl A s AL
17 £ B AT B < B LA . RS B AR A AN A2
OB EARLD Fa, RN S
JRAE AT & B2 5 A g — A 55 B B P Rl SR 4
9 B B . © B B 04 4 b A SE I A 3l Ak
MEERER, URERNEARRTESD K AEH
(M FTREME . 75 3 S AR S T AT G 1 XU TE R, ®
L N R N L R N A s e Sy
(9 S BAEFR . ASERUE 1T 37 35 3l A™ A 28 5 45

©® ZU S. Permanent Subcomm. On Investigations, Wall Street and the Financial Crisis: Anatomy of a Financial
Collapse 15 =17 (2011) (AXIE T “KKMABEFE” B4EBPLEE 24 ; Andrew Ross Sorkin, Too Big To Fail: The
Inside Story of How Wall Street and Washington Fought to Save the Financial System and Themselves 538 =39 (2009) (A&

SCRHE Tl CORORTSREME” AP 52 Y BOR RO .

@  The author previously introduced this term in a prior publication. See Tom C. W. Lin, The New Investor, 60

UCLA L. REV. 678, 699 - 703 (2013).

® Kathryn Judge, Fragmentation Nodes: A Study in Financial Innovation, Complexity, and Systemic Risk, 64

STAN. L. REV. 657, 659 (2012).

@ £ Markus K. Brunnermeier, Deciphering the Liquidity and Credit Crunch 2007—2008, 23 J. ECON. PER-
SPS. 77, 96 (2009) CASCIIE T & MR R M “ 4655 A B2 34 M M4 )5 Kenneth E. Scott & John B. Taylor, Op-
Ed, Why Toxic Assets Are So Hard to Clean Up, WALL STREET J. , July 20, 2009, at Al3,

©® &L Steven L. Schwarcz, Systemic Risk, 97 GEO. L.J. 193, 200 (2008) (A 3Ci18 T 4 b v A FidE sh A1k A7

KRG .

® &L Michael Lewis, The Man Who Crashed the World, VANITY FAIR, Aug. 2009, at 137 =39,
@®® Nathaniel Popper & Neil Gough, Bloomberg Data Crash Puts Market in Turmoil, N. Y. TIMEs, Apr. 18,

2015, at BI.

® 2 W Kathryn Judge, Fragmentation Nodes: A Study in Financial Innovation, Complexity, and Systemic Risk,
64 STAN. L. REV. 657, 685 (2012); Steven L. Schwarcz, Regulating Complexity in Financial Markets, 87 WASH. U.

L. REV. 211, 215 (2009),

@® Isaac Pflaum & Emmeline Hateley, A Bit of a Problem: National and Extraterritorial Regulation of Virtual
Currency in the Age of Financial Disintermediation, 45 GEO. J. INT’L L. 1169, 1194 (2014).
® 2 W Charles Perrow, Normal Accidents: Living with High-Risk Technologies 4 =5 (1999),



M&EZE 2016 £ 6 H

2.0 i, AE 2010 4F, A LGE T BT A A
LU B U — R B B e 5 B, HEgE
WrME A Zh R 5 51 T3 1 7256 1000
AR AR .9 fE 2013 AFE R, E B
Twitter IKF BB E K E G, Bl T X T HEWN
REBAG B . 7E A SRR AR X 2 R S B R Y
J5. BEMEIHBGE T 1360 CE TR HME.O &’
R o AT A 3 B 1 O A 405 R R N T R A
PR 25 4 il v A BK R bR B K %, BRE ROk
A SRRl REWREREA . TR W F
Tl RE A

HIL, BEERRIVE SRR AR, 3%
(16 /N R AL A XoF 4 il AR 2R B 2 4 T RN 5% i 5
BT 2 ETE,

(Z) eMERE

55 & Rlorb A ROl AR IR FR 10 I 465 48 Al O i B
BB Z — R ELAE 4 il A B A 1R S
S ME AR, B AT R — e
BB AT T SR v R A 4 R B e
Ao AR 2T N 1% 058 R e A A B I 45 4 4

N ER

e R U, M2 2T 2 M0 & miT
W —A P E R LD fE 2012 4R, EEANKE
B 4 mhML A 3Z B — A A “Tzzad-Din al-
Qassam P45 % 1" SR BEE I, B e
TR TE LR IR 55 2 I e . 2013 4R, RBVRAT
Wz B — R ok 1 Y N 46 B0t . © FE 2014
4, R ZEL T EMRIGE I HAmE T ET IR AL
i, XEEHHRIE BN BT T AR & K R AR
FRAW G4 .© B RAE 2014 4, —REM 4% IR
WA T Al b A K HoAb AL 9SG 3 (5 B R 4E
BIIGW T H a5 8. AR b A HOE AR,
WP W REANR T WA HEINRE.© W
BRIFAR—DERMATI A FT 2L X e —1
C 22 & A I R () T, T L B 2 252 0] 4 il
IR 2 R i H Pk AP B S i

S Tl 1) 24 <27 4 AR A5 0 g 5 AT Pk e ) — AR 0
SR A A Y G R 2% 32 AR — DAL I AR
Mgz E.Q HyRAS5H, ingke
v, AESE E T AN 2 00 2% Rl B, 15
S O A 2y i AR 22 RIHE 5 Dt DR S A Ml A1 e 40

@ 2L Concept Release on Equity Market Structure, Exchange Act Release No. 34 — 61358, 75 Fed. Reg. 3594,
3611 (proposed Jan. 21, 2010) (codified at 17 C. F. R. pt. 242) (AKSCIKNK . HFZRA AT e % H 7 250 1Y 540 ¢ 1Y
Ao WM, WAGX LR [E N AR T E R R, AT RSB 2 R A A A M S Bl S BT M i B Rk
Zf1); Brian R. Brown, Chasing the Same Signals: How Black-Box Trading Influences Stock Markets from Wall Street to
Shanghai 2 (2010); Scott Patterson, Dark Pools: High-Speed Traders, A. 1. Bandits, and the Threat to the Global Fi-
nancial System 9 - 10 (2012) (RIS T AN . WHEIEIF M 4@ EVL ; Bernard S. Donefer, Algos Gone Wild:
Risk in the World of Automated Trading Strategies. 5 J. TRADING 31, 32 (2010); Louise Story &. Graham Bowley,
Market Swings Are Becoming New Standard, N. Y. TIMEs, Sept. 12, 2011, at Al,

® U.S. Commodity Futures Trading Commission & Findings Regarding the Market Events of May 6, 2010, at 1 -
9 (2010).

® Amy Chozick & Nicole Perlroth, Twitter Speaks, Markets Listen, and Fears Rise, N. Y. TIMES, Apr. 29,
2013, at AL

@® %, James Kaplan, Shantnu Sharma, & Allen Weinberg, Meeting the Cybersecurity Challenge, McKINSEY &
Co. (June 2011), http: //www. mckinsey. com/insights/business-technology/meeting-the-cybersecurity-challenge.

® £ Nicole Perlroth &. Quentin Hardy, Bank Hacks Were Work of Iranians, Officials Say, N. Y. TIMES, Jan.
9, 2013, at Bl,

©® Nicole Perlroth, 5 U.S. Banks Hit in Attack by Hackers, N. Y. TIMES, Aug. 28, 2014, at Bl.

@ 2L Barry Vengerik et al. , Hacking the Street? FIN4 LIKELY PLAYING THE MARKET 3 (2014); Nicole
Perlroth, Web Thieves Using Lingo of Wall St. , N. Y. TIMES, Dec. 2, 2014, at B1,

Michael Riley, How Russian Hackers Stole the NASDAQ, BLOOMBERG Bus. WK. , July 20, 2014, at 40.

©® # U Kristen E. Eichensehr, The Cyber-Law of Nations, 103 GEO. L.J. 317, 350 (2015) (AN N, 4 k%
O HE P IB AT 1 SRR R R R BRI AD .

99 —



wWNER

L 07 2 KR 1 H b BT I 45 A 2 i, D
[l PR A S 4 Rl ALAG 22000 1 0 4% 22 4 B 1Y
S, XSRS R LA B BUR A R S
YRGS PE SR . © T amh A A, — A
A BT EAL R GE R i AT BE 23 X B A 6 il 19 2% 3
D NLEE AL IIPAS = 0 S I 10 D7) i B e A
Rl 2% 2z e 5| TR 2 FDOE RS ST, HR AR
HH AR T ©

FHRAR Y IR UK B ) B AT R, A
e Arb T — 8 > i X 245 422 4 vP A AR B SR AT B G 1)
B O N T e A S g i e, AT AT
DA R 125 i LR SR > N2 5 25 A R
AT 2l o 41 v A T A A N I 6 22 200 H . © fa)]
A, WEIBBOR AT LASS & BOSCHRS . £0 A0 47 1H F 5%
INARAN A BB, LS B 2 B4 4 BT A B
R TIREM TR O gAML
i AR 55 e R B % 7 22— BRFR U I8 m] AF

M&EE 2016 £ 6 H

F 5 SR R R RE T, 8 Sk AT BUAT O, 3
Al A 4 R T A RL Al 48 v 0 2% 22 Ak DAAE
BT AR % 5 R U T R L 55 ©

—AJiE ., fERK . BEE SRR LUE 28 &
PH Y 77 R RS, 9 2% 22 4R i &
Fl . T s ) T K A R B ) R

(=) AR IR E

TEE R 25 Bl 5E 26 A 314 B T 2R
S RV AR AR, AR 4 il I 258 19 A P S
A AR 2 B — A G B AL O 4 R
IR AR T, AP FH AT A I S
2 5 G RECRAT O, XM AT 2ok 5 H—
J7 G g NP A < il 0 285 A g A T B 2B vk R 3
FE ML R E R AR X . © WK R
1] <55 it ) 225 0 S5 00 3 0 A A%k 4 4 B AR AR IO
Ao ANRETCHE 5 4 4 b W 25 T AR O[] R
Moo A SCHY — A PR T — g

@ &L Stewart Baker et al. , In the Crossfire: Critical Infrastructure in the Age of Cyber War 14 (2009); Joel
Brenner, America the Vulnerable: Inside the New Threat Matrix of Digital Espionage, Crime, and Warfare 239 (2011)
(AR SC5R TH T A\l AF W 4424 )7 T S W AK) 5 Daniel Huang et al. , Financial Firms Bolster Cybersecurity Funds, WALL
STREET J., Nov. 17, 2014, at C3; Nicole Perlroth, Hacked vs. Hackers: Game On, N. Y. TIMES, Dec. 3, 2014, at
Fl; see also Tom C. W. Lin, Executive Trade Secretss 87 NOTRE DAME L. REV. 911, 940 —44 (2012) (AR T £
I i M 7 M s 2 AN ED

® %W Derek E. Bambauer, Ghost in the Network, 162 U. PA. L. REV. 1011 (2014) (ARICIKKy. ZAAEAIE
S J7TH . FRME O Al S A TR R AR AIE 4 450 G AR T BB JE 125 38 A B ek T O AEL AN A T g ) 7 R 55 Sk TR AR

® %W Fin. Indus. Regulatory Auth. , Report on Cybersecurity Practices 4 (2015) ; Daniel Huang et al. , Financial
Firms Bolster Cybersecurity Funds, WALL STREET J., Nov. 17, 2014, at C3; Nicole Perlroth& Elizabeth A. Harris,
Cyberattack Insurance a Challenge for Business, N. Y. TIMES, June 9, 2014, at Bl; Jessica Silver-Greenberg & Matthew
Goldstein, After Breach, Push to Close Security Gaps. N. Y. TIMES, Oct. 22, 2014, at Bl,

@ 2 W Derek E. Bambauer, Ghost in the Network, 162 U. PA. L. REV. 1031 (2014) (AR3CINR. W% 41E
T I 75 85 K47 3 1 1] D

©® % Derek E. Bambauer, Conundrum, 96 MINN. L. REV. 584, 662 (2011) (A< 33 W B3 Ke384 il 99 45 2 4
FH4) 5 Nathan Alexander Sales, Regulating Cyber-Security, 107 Nw. U. L. REV. 1503, 1550 =52 (2013) (ARXitie T
FHEAEE Dm0 J7 2ok B2 i T 2% 22 42

©® Internal Revenue Serv. , Dep’t of the Treasury, Publication 946, How to Depreciate Property 3 —24 (2012).

@ 2L Derek E. Bambauer, Ghost in the Network, 162 U. PA. L. REV. 1062 — 63 (2014); Daniel P. Gitter-
man, The American Presidency and the Power of the Purchaser, 43 PRESIDENTIAL STUD. Q. 225, 225 -29 (2013);
Tom C. W. Lin, CEOs and Presidents, 47 U. C. DAVIS L.. REV. 1351, 1376 (2014),

® 20 Lawrence E. Mitchell, Structure as an Independent Variable in Assessing Stock Market Failures, 72 GEO.
WASH. L. REV. 547, 585 -89 (2004) (AU HE 1 4L AR A0 o) 75 e 52 17 37 rh e sz A CHAGL T 3K 26 07 0 4 4
migE R = ELMAEND

©® £ L David Harrison, Competition Law and Financial Services 1 -3 (2014),

©® 2 W David Harrison, Competition Law and Financial Services 1 —3 (2014), at 590 (AR CIA K, % A [\ 58 #tk
BE09 55 40 S BE R M (E DAL 8 45 oA SR S B . (R X IR A A SRR L PR — 55 4 S B R A9 Bl B 0 A 2 3 15 B 1 34
B AR, AT M LR IO DG A5 B .

— 100 —



M&EZE 2016 £ 6 H

SLT IR T A AR LS T T S A Y 4 il
2 AR TS RO AT D AL AR L X R 2 O R K
G, RS- TE R, D

P MR R ) A AR, b AR A ST A ik
FRISUN 7L GERAT AL UL 5 A0 19 2% 23 (] A %L
T ERRER B NI E . e, 5 BEK
5 I AT A 5 v A MUK BEAT 52 5 19 A% GEAR AT O
LT 5 Lz 1 LAB fR 55 35— J7 19 4 il ml 45 1k —
[ S (et L S (T R S (e oY e ST ok v
PEAL R IZ AR B 7 U R . © 55—, ARl
S UK B0k 37 P U R LA A o S AR T X 4%
LB T E R A B, dE 9 i AL F
AT AW I1.© X T R4 b AR 5 ok
Yl B SIEERE - DABEERNAE
RT3, 100X A7 7 45 % RF 1 I 2679
B A e A RN TN S o NS |73 L L S
U B Rl A Y S TN Bk 35 9 T UE A LA K
BN AR, 22 T B G e 2%
O3S R AL OB R A b B AR X T UK

N ER

il 72 R B — A AR TR AR . ©

<5 Filt b A AR A4 2 ST A AT RE 2 1 R oK BG4 il
2B B L — A~ S R, A B 4
P 45 11 fekt FH AL AT 23 1A T BRSO AS S 45 R 28 5%
WK Z RS A M 22 [ SAT I I X
WA 28 GE P ) R o 0 B 0 . © A FRIAS A
R A AR AT A R B 22 19 A AW A8 R
oK . © @ R 2 DR A4
AR SESR T R A E, (0 A SR AL
REAZ LAY IE A0 57 9 e 25 as A I XA R A A
Al fEsi . ©

FE A e Z ST PR JROUR . VR 2 Ak e A
AR B9 2 T AT BE AN 2 M o 25 5 i 199 4%
A8 PR LA 28 1 TG vk 75 A2 3] <6 il 0 2 Y Ofe 19
Ab o REAERE K AJUAR L, G T A A A A
O 7Rk, [Hrh 2 2014 48, {57
F A IR 20 AL LA N T8 — A 4 Rl K AR

O AEX SR SEA b, 4R E R AN B ARLRE B S0 T AR SCRT IR BT R . R, RN L SE N 3w

PR AT AT b i i . WRSE RS AL

@ £ W, Comptroller of the Currency, Comptroller’s Handbook: Fair Lending 3 -7 (2010) CitbAb5] T B FH A - 4%

AEEREHD .

® 20 Tim Wu, The Master Switch: The Rise and Fall of Information Empires 202 (2011) (A3CiANy, 2 pgE
MR T — A N — R ML, ANEEBENERH P &4 Hh ST T DU A A e e PR AR A 109 T R P 3R

B AP B A LI A5 AR AR B O .

@ £ UL Tim Wu, The Master Switch: The Rise and Fall of Information Empires 202 (2011),

©® & W Jerry Brito et al. , Bitcoin Financial Regulation: Securities, Derivatives, Prediction Markets, and Gambling,
16 COLUM. Sci. & TECH. L. REV. 144, 216 - 17 (2014); see also Jonathan Zittrain, A History of Online Gatekeep-
ing, 19 HARV. J. L. & TECH. 253, 253 —65 (2006) (ZR3CINH . XK ELFE R, BEE— LML,

® %W, Leora Keora Klapper & Dorothe Singer, World Bank, The Opportunities of Digitizing Payments 3 — 7
(2014), http: //www-wds. worldbank. org/external/default/ WDSContentServer/ WDSP/IB/2014/10/27/0004 56286
20141027124326/Rendered/PDF/903050WPOREPLACEMENTOBox3853 58BOOPUBLICO. pdf, at 1 (AN Ny, ®H
IERWEMER, B, 5N DB HBR RSN A BB AURFEMBAT AT EEFHA RS ER A E X 4%
B GO BT 0B AN AR BT, DT (45 800 WA - S5 FURIE 2 19 28 0 1 K AR 15 T IR HE)

@ 2L Ash Demirgui-Kunt et al. , The Global Findex Database 2014: Measuring Financial Inclusion Around the
World 13 (World Bank Grp. » Working Paper No. 7255, 2015). at 2 (A SCIAH . A AR 2 4L £ ) & Fl AR 55 KA
B F U A 2EHE, N LB K ) 5 Michael S. Barr, Credit Where It Counts: The Community Reinvestment Act and
Its Critics, 80 N. Y. U. L. REV. 513, 517 (2005),

® # W0, Leora Keora Klapper & Dorothe Singer, World Bank, The Opportunities of Digitizing Payments 3 — 7
(2014), http: //www-wds. worldbank. org/external/default/ WDSContentServer/ WDSP/IB/2014/10/27/0004 56286 _
20141027124326/Rendered/PDF/903050WPOREPLACEMENTOBox3853 58BOOPUBLICO. pdf, at 17 (ALK, H
B AL B B BT BE A B T B AT R . BA AR &Rl ;5 Michael Klausner, Market Failure and Com-
munity Investment: A Market-Oriented Alternative to the Community Reinvestment Act, 143 U. PA. L. REV. 1561, 1571
(1995) (ASCINAy, T 7B BE 23 R SE AR AR A DX P A {5 5 09 15 5N Lo T 3538 17 98 96 I JE 1 sl ME AR AR5 0 .

— 101 —



wWNER

.0 FEER, 95 NG W PARAT FL G & mh A
DU TEZE @ FF ) 1% G2 4 i T AP i R AR, 55
Ml H i G T A R ZE, BE2f
Wi ik 235K B T i AR LML, L i R BN
RHH R, M AT, R4 LI SO BT
55 NFNSS GRS HLR 20 ST A S U o T LS
IS 2 B33 5 PR AT BRAE PR AT A 2% SF 14 46 il 4
2R AT AP B TR /N Al AR 2 R R AR SR B
4, DB m . O

BT Z, 2R 5 Bl R 45 2 & h g, OF
LA A Aok 4 il ok D0 b ZER . IR A FRATAY 4
55 Z 20 WO TR AR AT 3R B B Bl 2% AT A
PR DR M A A . R AN KRR R, SR ik
FI 9% 5 2 DR 47 Jm 45 WA PLAG 45 7 & Rl BB
A7 R B8 R A i S R O Y TR 22 O, Xl
IARA NEBN A © B 4 fl b A LA Y
AR TR D T AR R b e 2 4l

M&EE 2016 £ 6 H

P RS e AT AR R R SE e, TEAR AR
Bokbs 2t — Ak i, SR & r 2 &
¥y ] f , ©

b

SRR R A A 2 R ROR LA A &
fll, AL SO EENNEZ —. WHTTE. &
Fil R A A 8 AT BE R O 0 R RORT P 1Y I
BRI Kg 7 ok T BIR 9 R A0 40 09 Bk kL B i
R R AR M A (el . SR, A O 4l A
PR S Z WA R F 5 . B AT AR i 1 B9 AT RE SRR
Z L A Rl P A A B S DL R E A
ZEI . ASCARIEMFTA NERPIAE “— DIk
Bk LR P 487 T — e, A5 ) B R ——
MATE A — WP I AE— D TR . A1
(1 4 il 199 2% o, @

(REHE: ZEM BEE)

@  Ash Demirgui-Kunt et al. , The Global Findex Database 2014: Measuring Financial Inclusion Around the World
13 (World Bank Grp. , Working Paper No. 7255, 2015). at 13.

@ 2 W Mehrsa Baradaran, How the Poor Got Cut Out of Banking, 62 EMORY L. J. 483 (2013) (A&Cik N, EH
BARAT RS 4T T 55 ) 3 Michael S. Barr, Banking the Poor, 21 YALE J. ON REG. 121, 124 —26 (2004) (A&3CikK,
S R SRR RN K 2803 B KSR A, B X 2 AR I A A AR B, AR AR AT FE AN R P ER T I O £

BEAT) .

® %0 John P. Caskey, Fringe Banking: Check-Cashing Outlets, Pawnshops, and the Poor 7 (1994) ; Christopher
L. Peterson, Taming The Sharks: Towards A Cure for High-Cost Credit Market 21 (2004); Oren Bar-Gill & Elizabeth
Warren, Making Credit Safer, 157 U. PA. L. REV. 1, 68 -69 (2008); Mehrsa Baradaran, How the Poor Got Cut Out
of Banking, 62 EMORY L. J. 484 —85 (2013); Michael S. Barr, Banking the Poor, 21 YALE J. ON REG. 121, 124 —-25

(2004) ,

@ &L Noam Scheiber, Overreaching for the Stars of Silicon Valley, N. Y. TIMES, May 3, 2015, at BU6 (A& X
RIE T F 44 0 RS % %% 22 7] Andreessen Horowitz {76 BF 45 470 55 B A\ Z A1)
® 2 W Paul Slattery, Square Pegs in a Round Hole: SEC Regulation of Online Peer-to-Peer Lending and the CFPB

Alternative, 30 YALE J. ON REG. 233, 263 -64 (2013),

©® £ W Ash Demirgui-Kunt et al. , The Global Findex Database 2014: Measuring Financial Inclusion Around the
World 13 (World Bank Grp. , Working Paper No. 7255, 2015), at 2 (FEARSCH, 4 @ia &M e) 2k & w3 W
IS B4 1 2 O 1Y A A G e e MREW, AMIESSEMERNETIFMR MY R s, #THE. &
FHORURS: DA B2 2% Fll 4 B s i ) 5 Jerry Brito et al. , Bitcoin Financial Regulation: Securities, Derivatives, Prediction Mar-
kets, and Gambling, 16 COLUM. Sci. & TECH. L. REV. 144, 220 (2014) (A SC3& I T 57 B & @l b 4 19 W 4

PO

@ 2 W Martin Luther King, Jr. , The Ethical Demands of Integration, in A TESTAMENT OF HOPE: THE ES-
SENTIAL WRITINGS AND SPEECHES OF MARTIN LUTHER KING, JR., 117, 122 (James Melvin Washington
ed. s 2003) (ARICINN . B NERAL 7 —Fh JCvk ikl U AH B R M 45, RS 3.

— 102 —





