
ʌʀʅʊɽʂʀʁʅ ʍᴆɻɾʀʃ, ʕʈʍ 

ɿתʁʅ ɿʆʍʀʎʋʋʃɸʃʊ: 

ʆʃʆʅ ʋʃʉʓʅ ʊʋʈʐʃɸɻɸ

ʉ.ɹʠʣʛװװʥʟʫʣ

ʉʫʜʘʣʛʘʘ, ʩʪʘʪʠʩʪʠʢʠʡʥ ʛʘʟʘʨ

ʄʦʥʛʦʣʙʘʥʢ



ʉʘʥʭװװʛʠʡʥ ʟʘʭ 

ʟʵʵʣʜ װʟװװʣʵʭ ʥᴇʣᴇᴇ

ɹװʣʵʛ 3

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ɹװʣʵʛ 2

ʌʠʥʪʝʢʠʡʥ ʪʫʭʘʡ 

ʦʡʣʛʦʣʪ

ɹװʣʵʛ 1

ɼװʛʥʵʣʪ, ʩʘʥʘʣ

ɹװʣʵʛ 6

ʄʦʥʛʦʣ ʜʘʭʴ 

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ

ɹװʣʵʛ 5

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ 

ʟʦʭʠʮʫʫʣʘʣʪ: ʆʋ 

ʪʫʨʰʣʘʛʘ

ɹװʣʵʛ 4



ʌʠʥʪʝʢ ʛʵʞ ʶʫ ʚʵ, ʪװװʥʠʡ ʪװװʭ ʛʘʨʘʣ װװʩʵʣ

1866 1967 2008

ʌʠʥʪʝʢ 1.0 ʌʠʥʪʝʢ 2.0 ʌʠʥʪʝʢ 3.0

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣ: ʋʭʘʘʘʣʘʛ

ʛʘʨʫʪʘʩʥʭrʵʨʵʛʣʵʵʠʜʵʚʭʞʠʞ

ʵʭʵʣʩʵʥ.

ɼʵʣʭʠʡʥʩʘʥʭװװ,ʵʜʠʡʥʟʘʩʛʠʡʥ

ʭʷʤʨʘʣʘʘʩʰʘʣʪʛʘʘʣʘʥʙʘʥʢʠʥʜ

ʠʪʛʵʭʠʪʛʵʣʙʫʫʨʩʘʥ.

ʍʵʨʵʛʣʵʛʯʜʠʡʥʟװʛʵʵʩʙʘʥʢʫʫʜʘʜ

ʪʘʚʠʭ ʰʘʘʨʜʣʘʛʘ,ʭװʣʵʵʣʪ

ʥʵʤʵʛʜʩʵʥ.

Finance -Technology 

ʊʝʭʥʦʣʦʛʠʡʥ 

ʜʵʚʰʣʵʵʨ 

ʜʘʤʞʫʫʣʘʥ ʠʣװװ 

ʭʷʣʙʘʨ ʩʘʥʭװװʛʠʡʥ

 ʨʛʵʞװʡʣʯʠʣʛʵʵʛ ʭװ

ʙʫʡ ʰʠʡʜʵʣ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʘʥʭװװʛʠʡʥ 

ʪʝʭʥʦʣʦʛʠʡʥ 

ʜʵʜ ʙװʪʵʮ

ʀʥʪʝʨʥʵʪ 

ʭʵʨʵʛʣʵʵ, 

ʜʠʞʠʪʘʣʯʣʘʣ



ʌʠʥʪʝʢ- ʪʝʭʥʦʣʦʛʠ, ʪװװʥʜ ʩʫʫʨʠʣʩʘʥ ʩʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʫʫʨʴ ʪʝʭʥʦʣʦʛʠ ʀʥʥʦʚʘʮʠ

Machine Learning

ʉʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ɸʣʛʦʨʠʪʤʳʥʪʫʩʣʘʤʞʪʘʡʛʘʘʨʭʵʜʵʥʪʵʨʙʫʤɻʜʠʡʥ

ʟʘʩʛʠʡʥʘʛʝʥʪʫʫʜʳʥʛװʡʣʛʵʵʙʦʣʦʥʪװװʥʠʡhʠʥʞ

ʯʘʥʘʨʳʛʪʦʜʦʨʭʦʡʣʩʥʳװʥʜʩʵʥʜʵʵʨʛʘʨʛʘʞʘʚʩʘʥʘʩʘʨ

ʪʦʤʭʵʤʞʵʵʥʠʡᴇʛᴇʛʜʣʠʡʥʩʘʥ.

Å ʍᴇʨᴇʥʛʠʡʥ װʥʵʣʛʵʵ, ʩʘʥʭװװʛʠʡʥ ʘʨʠʣʞʘʘ 

ʛװʡʮʵʪʛʵʭ

Å ɿʵʵʣʠʡʥ ʵʨʩʜʵʣʠʡʛ װʥʵʣʵʭ, ʟʵʵʣʠʡʥ ʪʘʣʘʘʨ 

ʰʠʡʜʚʵʨ ʛʘʨʛʘʭ,

Å ʈʦʙʦʪ ʟᴇʚʣᴇʭ

ʍʠʡʤʵʣ ʦʶʫʥ 

ʫʭʘʘʥ ʙᴇʛᴇᴇʜ ʪʦʤ 

ʭʵʤʞʵʵʥʠʡ ᴇʛᴇʛʜᴇʣ



ʌʠʥʪʝʢ- ʪʝʭʥʦʣʦʛʠ, ʪװװʥʜ ʩʫʫʨʠʣʩʘʥ ʩʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʫʫʨʴ ʪʝʭʥʦʣʦʛʠ ʀʥʥʦʚʘʮʠ

Machine Learning

ʉʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʊʫʭʘʡʥʩװʣʞʵʵʥʜʦʨʦʣʮʦʛʯʠʜʥʴ ᴇᴇʨʭʦʦʨʦʥʜʦʦ

ʙʘʡʨʰʣʘʘʩװʣʭʘʤʘʘʨʘʥʷʤʘʨʥʵʛʩʝʨʚʝʨ,ʪᴇʚʣᴇʨʩᴇʥ

ᴇʛᴇʛʜʣʠʡʥʩʘʥʙʦʣʦʥʪᴇʚʣᴇʨʩᴇʥʫʜʠʨʜʣʘʛʳʥʬʫʥʢʮʵʵʨ

ʜʘʤʞʠʣʛװʡʛʵʵʨᴇᴇʨʭʦʦʨʦʥʜʦʦʰʫʫʜʭʦʣʙʦʛʜʜʦʛʩװʣʞʵʵ

ʶʤ.

ʉװʣʞʵʵʥʜʤʵʜʵʵʣʵʣʙװʨʪʘʨʭʩʘʥʦʣʦʥʙʘʡʨʰʣʫʫʜʘʜ

ʜʠʞʠʪʘʣʭʵʣʙʵʨʵʵʨʭʘʜʛʘʣʘʛʜʘʞʙʘʡʜʘʛ

ʍʠʡʤʵʣ ʦʶʫʥ 

ʫʭʘʘʥ ʙᴇʛᴇᴇʜ ʪʦʤ 

ʭʵʤʞʵʵʥʠʡ ᴇʛᴇʛʜᴇʣ

Distributed Ledger

Blockchain

ʊʘʨʭʘʘʩʘʥ 

ʪʦʦʮʦʦʣʦʣ

Å P2P (Peer-to-peer) ʟʵʵʣ



ʌʠʥʪʝʢ- ʪʝʭʥʦʣʦʛʠ, ʪװװʥʜ ʩʫʫʨʠʣʩʘʥ ʩʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʫʫʨʴ ʪʝʭʥʦʣʦʛʠ ʀʥʥʦʚʘʮʠ

Machine Learning

ʉʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʍʠʡʤʵʣ ʦʶʫʥ 

ʫʭʘʘʥ ʙᴇʛᴇᴇʜ ʪʦʤ 

ʭʵʤʞʵʵʥʠʡ ᴇʛᴇʛʜᴇʣ

Distributed Ledger

Blockchain

ʊʘʨʭʘʘʩʘʥ 

ʪʦʦʮʦʦʣʦʣ

Å DLT ʪʝʭʥʦʣʦʛʠʡʥʥʵʛʪᴇʨᴇʣʙᴇʛᴇᴇʜᴇᴇʨᴇᴇhʠʣʵʥ

ʜʘʥʩʥʳʟʘʨʯʤʘʘʨʙװʨʪʛʵʛʜʜʵʛ.

Å ɹʘʪʘʣʛʘʘʞʩʘʥʛװʡʣʛʵʵᴇᴇʨʛװʡʣʛʵʵʪʵʡʥʵʛʜʵʞʰʠʥʵ

ʙʣʦʢװװʩʛʵʜʵʛ. ɹʣʦʢʙװʨʥ ɹɹʣʦʢʯʝʡʥʠʡװʥʜʩʵʥʜʘʪʘ

ʙʘʘʟʘʜʭʘʜʛʘʣʘʛʜʘʞʜʘʭʠʥᴇᴇʨʯʣᴇʭʙʦʣʦʤʞʛװʡʛʵʵʨ

ʥʵʤʵʛʜʜʵʛ.

Å ɻʦʣʪᴇʣᴇᴇʣᴇʣ: ɹʠʪʢʦʡʥ,ʕʬʵʨʠʫʤʟʵʨʵʛʦʥʣʘʡʥ

ʪᴇʣʙᴇʨʠʡʥʭʵʨʵʛʩʣװװʜ



ʌʠʥʪʝʢ- ʪʝʭʥʦʣʦʛʠ, ʪװװʥʜ ʩʫʫʨʠʣʩʘʥ ʩʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʫʫʨʴ ʪʝʭʥʦʣʦʛʠ ʀʥʥʦʚʘʮʠ

Machine Learning

ʉʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʄʵʜʵʵʣʣʠʡʛʰʠʬʨʣʵʣʪʠʡʥʘʨʛʘʘʨʥʫʫʮʣʘʩʥʘʘʨ

ʛʫʨʘʚʜʘʛʯʵʪʛʵʵʜʪʘʡʣʞʯʘʜʘʭʘʘʨʛװʡʥʫʫʮʣʘʣʪʘʡʛʘʘʨ

ʤʵʜʵʵʣʣʵʵʩʦʣʠʣʮʦʭʙʦʣʦʤʞʪʦʡʶʤ

Å ʋʭʘʘʣʘʛʛʵʨʵʵ

Å ɹʠʦʤʝʪʨʠʢʥʫʫʮʣʘʣ

ʍʠʡʤʵʣ ʦʶʫʥ 

ʫʭʘʘʥ ʙᴇʛᴇᴇʜ ʪʦʤ 

ʭʵʤʞʵʵʥʠʡ ᴇʛᴇʛʜᴇʣ

Distributed Ledger

Blockchain

ʊʘʨʭʘʘʩʘʥ 

ʪʦʦʮʦʦʣʦʣ

ʋʭʘʘʣʘʛ ʛʵʨʵʵ

ɹʠʦʤʝʪʨʠʢʩ

ʂʨʠʧʪʦʛʨʘʬ



ʌʠʥʪʝʢ- ʪʝʭʥʦʣʦʛʠ, ʪװװʥʜ ʩʫʫʨʠʣʩʘʥ ʩʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʉʫʫʨʴ ʪʝʭʥʦʣʦʛʠ ʀʥʥʦʚʘʮʠ

Machine Learning

ʉʘʥʭװװʛʠʡʥ װʡʣʯʠʣʛʵʵ

ʍʠʡʤʵʣ ʦʶʫʥ 

ʫʭʘʘʥ ʙᴇʛᴇᴇʜ ʪʦʤ 

ʭʵʤʞʵʵʥʠʡ ᴇʛᴇʛʜᴇʣ

Distributed Ledger

Blockchain

ʊʘʨʭʘʘʩʘʥ 

ʪʦʦʮʦʦʣʦʣ

ʋʭʘʘʣʘʛ ʛʵʨʵʵ

ɹʠʦʤʝʪʨʠʢʩ

ʂʨʠʧʪʦʛʨʘʬ

ʎʘʭʠʤ ʪװʨʠʡʚʯʋʭʘʘʣʘʛ ʛʘʨ ʫʪʘʩ

ʀʥʪʝʨʥʵʪ

Å ʎʘʭʠʤʪᴇʣʙᴇʨʠʡʥʧʣʘʪʬʦʨʤ

Å ʆʣʦʥʥʠʡʪʵʵʩʩʘʥʭװװʞʠʣʪʪʘʪʘʭʙʫʶʫʭʘʤʪʳʥ

ʩʘʥʭװװʞʠʣʪ(crowdfunding)



ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʍᴇʨᴇʥʛᴇ ʦʨʫʫʣʘʣʪʳʥ ʭʵʤʞʵʵ 

ʭʫʨʜʘʮʪʘʡ ʥʵʤʵʛʜʵʞ ʙʘʡʥʘ
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Venture capital M&A ʍᴇʨᴇʥʛᴇ ʦʨʫʫʣʘʣʪʳʥ ʭʵʣʮʣʠʡʥ ʪʦʦ

ʊʵʨʙʫʤ$ ʍʵʣʮʣʠʡʥ

ʪʦʦ

Å 6 ʞʠʣʠʡʥʭʫʛʘʮʘʘʥʜ10 ʜʘʭʠʥᴇʩʩᴇʥ

Å ʉʘʥʭװװ,ʭᴇʨᴇʥʛᴇʦʨʫʫʣʘʣʪʳʥʢʦʤʧʘʥʠʫʜʚʝʥʪʫʨ

ʢʦʤʧʘʥʠʫʜʘʜ(venture capital) ʭᴇʨᴇʥʛᴇʦʨʫʫʣʘʣʪ

ʭʠʡʭʭʘʥʜʣʘʛʘʥʵʤʵʛʜʵʞʙʘʡʥʘ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʕʭ ʩʫʨʚʘʣʞ: KPMG

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭЊʨЊʥʛЊ ʦʨʫʫʣʘʣʪʳʥ ʭʵʤʞʵʵ

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ



z

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʍᴇʨᴇʥʛᴇ ʦʨʫʫʣʘʣʪʳʥ ʭʵʤʞʵʵ 

ʭʫʨʜʘʮʪʘʡ ʥʵʤʵʛʜʵʞ ʙʘʡʥʘ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʣʠʡʛ ɸʟʠʡʥ 
ʦʨʥʫʫʜ ʪʦʜʦʨʭʦʡʣʞ ʙʘʡʥʘ.

ʕʭ ʩʫʨʚʘʣʞ: KPMG

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭЊʨЊʥʛЊ ʦʨʫʫʣʘʣʪʳʥ ʭʵʤʞʵʵ, ʙʘʡʨʰʣʘʘʨ (2018)
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ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʍᴇʨᴇʥʛᴇʦʨʫʫʣʘʣʪʳʥʭʵʤʞʵʵ

ʭʫʨʜʘʮʪʘʡ ʥʵʤʵʛʜʵʞ ʙʘʡʥʘ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʣʠʡʛ ɸʟʠʡʥ 
ʦʨʥʫʫʜ ʪʦʜʦʨʭʦʡʣʞ ʙʘʡʥʘ.

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʣʠʡʛ 
ʜʵʤʞʠʭ ʙʘʡʛʫʫʣʣʘʛʫʫʜ 
ʙʦʣʦʥ ʭʵʨʵʛʣʵʛʯʜʠʡʥ ʪʦʦ 
ᴇʩʯ ʙʘʡʥʘ.

ʌʠʥʪʝʢʘʰʠʛʣʘʣʪʳʥʠʥʜʝʢʩ2015 ʦʥʦʦʩ2017 ʦʥʳ

ʭʦʦʨʦʥʜ16 ʭʫʚʠʘʩ33 ʭʫʚʙɹʦʣʞᴇʩʩᴇʥʙᴇʛᴇᴇʜ

ʠʨʵʭʞʠʣ52 ʭʫʚʙɹʦʣʥʦʛʵʞʪʘʘʤʘʛʣʘʞʙʘʡʥʘ.
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ɸʰʠʛʣʘʣʪʳʥ ʠʥʜʝʢʩ

ʉʦʥʠʨʭʦʛʯɸʰʠʛʣʘʣʪʳʥ ʵʭʵʥ 

ʰʘʪ
ɸʰʠʛʣʘʣʪʳʥ 

ʘʭʠʩʘʥ ʰʘʪ

ʕʭ ʩʫʨʚʘʣʞ: EY, Deloitte

ʌʠʥʪʝʢ ʘʰʠʛʣʘʣʪʳʥ ʠʥʜʝʢʩ ʙʦʣʦʥ ʛϾʡʮʵʪʛʵʣʠʡʥ ʦʥʦʦ



ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʍᴇʨᴇʥʛᴇʦʨʫʫʣʘʣʪʳʥʭʵʤʞʵʵ

ʭʫʨʜʘʮʪʘʡ ʥʵʤʵʛʜʵʞ ʙʘʡʥʘ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ ʦʣʦʥ ʫʣʩʳʥ ʪװʚʰʠʥʜ

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʣʠʡʛ ɸʟʠʡʥ 
ʦʨʥʫʫʜ ʪʦʜʦʨʭʦʡʣʞ ʙʘʡʥʘ.

ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʣʠʡʛ 
ʜʵʤʞʠʭ ʙʘʡʛʫʫʣʣʘʛʫʫʜ 
ʙʦʣʦʥ ʭʵʨʵʛʣʵʛʯʜʠʡʥ ʪʦʦ 
ᴇʩʯ ʙʘʡʥʘ.

ɹʘʥʢ, ʩʘʥʭװװʛʠʡʥ 
ʙʘʡʛʫʫʣʣʘʛʫʫʜ ʌʠʥʪʝʢ 
ʢʦʤʧʘʥʠʫʜʪʘʡ ʭʘʤʪʨʘʥ 
ʘʞʠʣʣʘʭ ʭʘʥʜʣʘʛʘ ʥʵʤʵʛʜʵʞ 
ʙʘʡʥʘ

ʐʠʥʵ ʪʝʭʥʦʣʦʛʠ 

ʥʵʚʪʨװװʣʵʭ

82%ʍʘʤʪʘʨʯ 

ʘʞʠʣʣʘʭ

77%

ʀʨʵʭ 3-5 

ʞʠʣʠʡʥ 

ʭʫʛʘʮʘʘʥʜ

ʉʫʜʘʣʛʘʘʥʳ Ͼʨ ʜϾʥʛʵʵʨ:



ɹװʣʵʛ 1

Åʊᴇʚʣᴇʨʣʠʡʛʩʘʘʨʫʫʣʘʭ,ʩʘʥʭװװʛʠʡʥ

ʣʵʭװװʡʣʯʠʣʛʵʵʛʪᴇʨᴇʣʞװ

Åתʨʘʰʠʛʪʙʘʡʜʣʳʛʥʵʤʵʛʜװװʣʵʭ

Åʀʣʪʦʜʙʘʡʜʣʳʛʩʘʡʞʨʫʫʣʘʭ

Åʉʘʥʭװװʛʠʡʥʭװʨʪʵʵʤʞʪʵʡʙʘʡʜʘʣ

ʥʵʤʵʛʜʵʭ

Åɿʘʩʘʛʣʘʣʳʥʪʦʛʪʦʣʮʦʦʩʫʣ

Åʕʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʥʵʨʩʜʵʣ

Åʂʠʙʝʨʵʨʩʜʵʣ

Åɹʘʥʢ,ʩʘʥʭװװʛʠʡʥʙʘʡʛʫʫʣʣʘʛʫʫʜʘʜ

ʫʯʨʫʫʣʘʭװʡʣʘʞʠʣʣʘʛʘʘʥʳʵʨʩʜʵʣ

ʕɽʈʕɻ ʅᴆʃᴆᴆ ɹʆʃɿʆʐɻתʁ ʕʈʉɼʕʃ

ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ װʟװװʣʵʭ ʥᴇʣᴇᴇ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ

ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ



ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: ʆʣʦʥ ʫʣʩʳʥ ʪʫʨʰʣʘʛʘ

- ʎʘʭʠʤʘʶʫʣʛװʡʙʘʡʜʣʳʛ

ʩʘʡʞʨʫʫʣʘʭʰʘʘʨʜʣʘʛʘ

- ʉʠʩʪʝʤʠʡʥʰʠʥʞʪʵʡʩʘʥʭװװʛʠʡʥ

ʵʨʩʜʵʣװװʜʠʡʛʫʜʠʨʜʘʭ,ʭʷʥʘʭʘʜ

ʥʵʣʛʵʵʭʠʡʭhװ ʘʘʨʜʣʘʛʘʪʘʡ

ʤʵʜʵʵʣʣʠʡʥʜʫʪʤʘʛʙʘʡʜʘʣ

- ʆʣʦʥʫʣʩʳʥʭʫʫʣʴɻʨʭʟװʡ,

ʟʦʭʠʮʫʫʣʘʣʪʳʥʷʣʛʘʘʪʘʡ

ʙʘʡʜʘʣ.

ɿʦʭʠʩʪʦʡ ʙʦʜʣʦʛʦʉʦʨʠʣʪ ʅʠʡʪʣʵʛ ʟʦʨʠʣʪ

- ʍʵʨʵʛʣʵʛʯʜʠʡʥʵʨʭʘʰʛʠʡʛ

ʭʘʤʛʘʘʣʘʭ

- ɿʘʭʟʵʵʣʜʵʵʨʭʠʥʥʦʚʘʮʠ,

ʰʫʜʘʨʛʘ,ᴇʨʩᴇʣʜᴇᴇʥʪ

ʙʘʡʜʣʳʛʜʵʤʞʠʭ

- ʉʘʥʭװװʛʠʡʥʭװʨʪʵʵʤʞʪʵʡ

ʙʘʡʜʣʳʛʥʵʤʵʛʜװװʣʵʭ

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʌʠʥʪʝʢʠʡʥ

ʭᴇʛʞʣʠʡʛ

ʜʵʤʞʠʭ

ʉʘʥʭװװʛʠʡʥ 

ʪʦʛʪʚʦʨʪʦʡ 

ʙʘʡʜʣʳʛ 

ʭʘʥʛʘʭ



ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)

ʍװʩʵʣʪ ʛʘʨʛʘʭתʥʵʣʛʵʵ ʭʠʡʭ
ʊᴇʣᴇʚʣᴇʛᴇᴇ 

ʙʦʣʦʚʩʨʫʫʣʘʭ

ʍʵʨʵʛʞװװʣʵʭ, 
ʭʷʥʘʭ

ɿᴇʚʰᴇᴇʨᴇʣ 
ʦʣʛʦʭ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ 

ʟװʛʵʵʩ ʪʘʚʴʩʘʥ 

ʪʦʜʦʨʭʦʡ 

ʰʘʘʨʜʣʘʛʫʫʜʳʛ 

ʭʘʥʛʘʞ ʙʘʡʛʘʘ 

ʵʩʵʭʠʡʛ װʥʵʣʥʵ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ

ʟװʛʵʵʩʪʫʭʘʡʥ

ʢʦʤʧʘʥʠʜ

ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ

ʘʞʠʣʣʘʛʘʘ

ʵʨʭʣʵʭ

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ

ʛʘʨʛʘʥʘ

ʂʦʤʧʘʥʠ ʟʘʭ 

ʟʵʵʣ ʜʵʵʨ ʰʠʥʵ 

ʙװʪʵʵʛʜʵʭװװʥ 

 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʥʵ (6 ʩʘʨ-2 

ʞʠʣ)

ʂʦʤʧʘʥʠ ʥʴ 

ʪʫʨʰʠʣʪʳʥ װʨ 

ʜװʥ, ʮʘʘʰʜʳʥ 

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ 

ʙװʨʜװװʣʞ ᴇʛᴇʭ 

ʙᴇʛᴇᴇʜ װװʥʜ 

 ʥʜʵʩʣʵʥװ

ʟᴇʚʰᴇᴇʨᴇʣ 

ʦʣʛʦʥʦ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣʪʵʡʫʷʣʜʩʘʥʵʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʛʩʘʡʞʨʫʫʣʘʭʤʝʭʘʥʠʟʤ.

ʌʠʥʪʝʢʢʦʤʧʘʥʠʫʜʘʜʩʘʥʭװװʛʠʡʥʟʘʭʟʵʵʣʜʵʵʨʙʦʜʠʪʭʵʨʵʛʣʵʛʯʜʵʵʨhʠʥʩɻʘʥʘʘʯʠʣʛʘ,ʜʵʚʰʠʣʪʵʪ

ʙװʪʵʵʛʜʵʭװװʥʠʡʛʪʫʨʰʠʭʙʦʣʦʤʞʠʡʛʭʘʥʛʘʭʙʘʪʫʨʰʠʣʪʳʥʭʫʛʘʮʘʘʜʫʫʩʩʘʥʳʜʘʨʘʘʟʦʭʠʮʫʫʣʘʛʯ

ʙʘʡʛʫʫʣʣʘʛʫʫʜʳʥʟװʛʵʵʩװʡʣʘʞʠʣʣʘʛʘʘʵʨʭʣʵʭʟᴇʚʰᴇᴇʨᴇʣʦʣʛʦʭʵʩʵʭʠʡʛʰʠʡʜʥʵ.

ʌʠʥʪʝʢ ʢʦʤʧʘʥʠ 

ʉʵʥʜʙʦʢʩ 

ʟʦʭʠʮʫʫʣʘʣʪʘʜ 

ʭʘʤʨʘʛʜʘʭ 

ʭװʩʵʣʪ ʛʘʨʛʘʥʘ.



ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)

ʍװʩʵʣʪ ʛʘʨʛʘʭתʥʵʣʛʵʵ ʭʠʡʭ
ʊᴇʣᴇʚʣᴇʛᴇᴇ 

ʙʦʣʦʚʩʨʫʫʣʘʭ

ʍʵʨʵʛʞװװʣʵʭ, 
ʭʷʥʘʭ

ɿᴇʚʰᴇᴇʨᴇʣ 
ʦʣʛʦʭ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ 

ʟװʛʵʵʩ ʪʘʚʴʩʘʥ 

ʪʦʜʦʨʭʦʡ 

ʰʘʘʨʜʣʘʛʫʫʜʳʛ 

ʭʘʥʛʘʞ ʙʘʡʛʘʘ 

ʵʩʵʭʠʡʛ װʥʵʣʥʵ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ

ʟװʛʵʵʩʪʫʭʘʡʥ

ʢʦʤʧʘʥʠʜ

ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ

ʘʞʠʣʣʘʛʘʘ

ʵʨʭʣʵʭ

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ

ʛʘʨʛʘʥʘ

ʂʦʤʧʘʥʠ ʟʘʭ 

ʟʵʵʣ ʜʵʵʨ ʰʠʥʵ 

ʙװʪʵʵʛʜʵʭװװʥ 

 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʥʵ (6 ʩʘʨ-2 

ʞʠʣ)

ʂʦʤʧʘʥʠ ʥʴ 

ʪʫʨʰʠʣʪʳʥ װʨ 

ʜװʥ, ʮʘʘʰʜʳʥ 

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ 

ʙװʨʜװװʣʞ ᴇʛᴇʭ 

ʙᴇʛᴇᴇʜ װװʥʜ 

 ʥʜʵʩʣʵʥװ

ʟᴇʚʰᴇᴇʨᴇʣ 

ʦʣʛʦʥʦ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣʪʵʡʫʷʣʜʩʘʥʵʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʛʩʘʡʞʨʫʫʣʘʭʤʝʭʘʥʠʟʤ.

ʌʠʥʪʝʢʢʦʤʧʘʥʠʫʜʘʜʩʘʥʭװװʛʠʡʥʟʘʭʟʵʵʣʜʵʵʨʙʦʜʠʪʭʵʨʵʛʣʵʛʯʜʵʵʨhʠʥʩɻʘʥʘʘʯʠʣʛʘ,ʜʵʚʰʠʣʪʵʪ

ʙװʪʵʵʛʜʵʭװװʥʠʡʛʪʫʨʰʠʭʙʦʣʦʤʞʠʡʛʭʘʥʛʘʭʙʘʪʫʨʰʠʣʪʳʥʭʫʛʘʮʘʘʜʫʫʩʩʘʥʳʜʘʨʘʘʟʦʭʠʮʫʫʣʘʛʯ

ʙʘʡʛʫʫʣʣʘʛʫʫʜʳʥʟװʛʵʵʩװʡʣʘʞʠʣʣʘʛʘʘʵʨʭʣʵʭʟᴇʚʰᴇᴇʨᴇʣʦʣʛʦʭʵʩʵʭʠʡʛʰʠʡʜʥʵ.

ʌʠʥʪʝʢ ʢʦʤʧʘʥʠ 

ʉʵʥʜʙʦʢʩ 

ʟʦʭʠʮʫʫʣʘʣʪʘʜ 

ʭʘʤʨʘʛʜʘʭ 

ʭװʩʵʣʪ ʛʘʨʛʘʥʘ.



ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)

ʍװʩʵʣʪ ʛʘʨʛʘʭתʥʵʣʛʵʵ ʭʠʡʭ
ʊᴇʣᴇʚʣᴇʛᴇᴇ 

ʙʦʣʦʚʩʨʫʫʣʘʭ

ʍʵʨʵʛʞװװʣʵʭ, 
ʭʷʥʘʭ

ɿᴇʚʰᴇᴇʨᴇʣ 
ʦʣʛʦʭ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ 

ʟװʛʵʵʩ ʪʘʚʴʩʘʥ 

ʪʦʜʦʨʭʦʡ 

ʰʘʘʨʜʣʘʛʫʫʜʳʛ 

ʭʘʥʛʘʞ ʙʘʡʛʘʘ 

ʵʩʵʭʠʡʛ װʥʵʣʥʵ

ɿʦʭʠʮʫʫʣʘʛʯ

ʪʫʭʘʡʥʢʦʤʧʘʥʠʜ

ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ

ʘʞʠʣʣʘʛʘʘ

ʵʨʭʣʵʭ

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ

ʛʘʨʛʘʥʘ

ʂʦʤʧʘʥʠ ʟʘʭ 

ʟʵʵʣ ʜʵʵʨ ʰʠʥʵ 

ʙװʪʵʵʛʜʵʭװװʥ 

 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʭ

ʂʦʤʧʘʥʠ ʥʴ 

ʪʫʨʰʠʣʪʳʥ װʨ 

ʜװʥ, ʮʘʘʰʜʳʥ 

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ 

ʙװʨʜװװʣʞ ᴇʛᴇʭ 

ʙᴇʛᴇᴇʜ װװʥʜ 

 ʥʜʵʩʣʵʥװ

ʟᴇʚʰᴇᴇʨᴇʣ 

ʦʣʛʦʥʦ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

- ʍʵʨʵʛʣʵʛʯʜʠʡʥ ʪʦʦ, װʨʛʵʣʞʣʵʭ ʭʫʛʘʮʘʘ, ʭᴇʨᴇʥʛʠʡʥ 

ʜʦʦʜ ʭʵʤʞʵʵ, ʙװʪʵʵʛʜʵʭװװʥ װʡʣʯʠʣʛʵʵʥʠʡ ʪᴇʨᴇʣ  

ʛʵʭ ʤʵʪ ʭʷʟʛʘʘʨʣʘʣʪʫʫʜ

- ʍʵʨʵʛʣʵʛʯʠʡʥ  ʵʨʭ ʘʰʛʠʡʛ ʭʘʤʛʘʘʣʘʭ, ʢʠʙʝʨ 

ʭʘʣʜʣʘʛʘ ʛʵʭ ʤʵʪ ʩʠʩʪʝʤʠʡʥ ʵʨʩʜʣʵʵʩ ʭʘʤʛʘʘʣʘʭ 

ʘʨʛʘ ʭʵʤʞʵʵʥʠʡ ʭᴇʪᴇʣʙᴇʨ, ʭʷʥʘʣʪ ʙʦʣʦʥ 

ʪʘʡʣʘʛʥʘʭ ʰʘʘʨʜʣʘʛʫʫʜʳʛ ʙʘʛʪʘʘʭ

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣʪʵʡʫʷʣʜʩʘʥʵʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʛʩʘʡʞʨʫʫʣʘʭʤʝʭʘʥʠʟʤ.

ʌʠʥʪʝʢʢʦʤʧʘʥʠʫʜʘʜʩʘʥʭװװʛʠʡʥʟʘʭʟʵʵʣʜʵʵʨʙʦʜʠʪʭʵʨʵʛʣʵʛʯʜʵʵʨhʠʥʩɻʘʥʘʘʯʠʣʛʘ,ʜʵʚʰʠʣʪʵʪ

ʙװʪʵʵʛʜʵʭװװʥʠʡʛʪʫʨʰʠʭʙʦʣʦʤʞʠʡʛʭʘʥʛʘʭʙʘʪʫʨʰʠʣʪʳʥʭʫʛʘʮʘʘʜʫʫʩʩʘʥʳʜʘʨʘʘʟʦʭʠʮʫʫʣʘʛʯ

ʙʘʡʛʫʫʣʣʘʛʫʫʜʳʥʟװʛʵʵʩװʡʣʘʞʠʣʣʘʛʘʘʵʨʭʣʵʭʟᴇʚʰᴇᴇʨᴇʣʦʣʛʦʭʵʩʵʭʠʡʛʰʠʡʜʥʵ.

ʌʠʥʪʝʢ ʢʦʤʧʘʥʠ 

ʉʵʥʜʙʦʢʩ 

ʟʦʭʠʮʫʫʣʘʣʪʘʜ 

ʭʘʤʨʘʛʜʘʭ 

ʭװʩʵʣʪ ʛʘʨʛʘʥʘ.



ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)

ʍװʩʵʣʪ ʛʘʨʛʘʭתʥʵʣʛʵʵ ʭʠʡʭ
ʊᴇʣᴇʚʣᴇʛᴇᴇ 

ʙʦʣʦʚʩʨʫʫʣʘʭ

ʍʵʨʵʛʞװװʣʵʭ, 
ʭʷʥʘʭ

ɿᴇʚʰᴇᴇʨᴇʣ 
ʦʣʛʦʭ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ 

ʟװʛʵʵʩ ʪʘʚʴʩʘʥ 

ʪʦʜʦʨʭʦʡ 

ʰʘʘʨʜʣʘʛʫʫʜʳʛ 

ʭʘʥʛʘʞ ʙʘʡʛʘʘ 

ʵʩʵʭʠʡʛ װʥʵʣʥʵ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ

ʟװʛʵʵʩʪʫʭʘʡʥ

ʢʦʤʧʘʥʠʜ

ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ

ʘʞʠʣʣʘʛʘʘ

ʵʨʭʣʵʭ

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ

ʛʘʨʛʘʥʘ

ʂʦʤʧʘʥʠ ʟʘʭ 

ʟʵʵʣ ʜʵʵʨ ʰʠʥʵ 

ʙװʪʵʵʛʜʵʭװװʥ 

 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʥʵ (6 ʩʘʨ-2 

ʞʠʣ)

ʂʦʤʧʘʥʠ ʥʴ 

ʪʫʨʰʠʣʪʳʥ װʨ 

ʜװʥ, ʮʘʘʰʜʳʥ 

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ 

ʙװʨʜװװʣʞ ᴇʛᴇʭ 

ʙᴇʛᴇᴇʜ װװʥʜ 

 ʥʜʵʩʣʵʥװ

ʟᴇʚʰᴇᴇʨᴇʣ 

ʦʣʛʦʥʦ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣʪʵʡʫʷʣʜʩʘʥʵʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʛʩʘʡʞʨʫʫʣʘʭʤʝʭʘʥʠʟʤ.

ʌʠʥʪʝʢʢʦʤʧʘʥʠʫʜʘʜʩʘʥʭװװʛʠʡʥʟʘʭʟʵʵʣʜʵʵʨʙʦʜʠʪʭʵʨʵʛʣʵʛʯʜʵʵʨhʠʥʩɻʘʥʘʘʯʠʣʛʘ,ʜʵʚʰʠʣʪʵʪ

ʙװʪʵʵʛʜʵʭװװʥʠʡʛʪʫʨʰʠʭʙʦʣʦʤʞʠʡʛʭʘʥʛʘʭʙʘʪʫʨʰʠʣʪʳʥʭʫʛʘʮʘʘʜʫʫʩʩʘʥʳʜʘʨʘʘʟʦʭʠʮʫʫʣʘʛʯ

ʙʘʡʛʫʫʣʣʘʛʫʫʜʳʥʟװʛʵʵʩװʡʣʘʞʠʣʣʘʛʘʘʵʨʭʣʵʭʟᴇʚʰᴇᴇʨᴇʣʦʣʛʦʭʵʩʵʭʠʡʛʰʠʡʜʥʵ.

ʌʠʥʪʝʢ ʢʦʤʧʘʥʠ 

ʉʵʥʜʙʦʢʩ 

ʟʦʭʠʮʫʫʣʘʣʪʘʜ 

ʭʘʤʨʘʛʜʘʭ 

ʭװʩʵʣʪ ʛʘʨʛʘʥʘ.



ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)

ʍװʩʵʣʪ ʛʘʨʛʘʭתʥʵʣʛʵʵ ʭʠʡʭ
ʊᴇʣᴇʚʣᴇʛᴇᴇ 

ʙʦʣʦʚʩʨʫʫʣʘʭ

ʍʵʨʵʛʞװװʣʵʭ, 
ʭʷʥʘʭ

ɿᴇʚʰᴇᴇʨᴇʣ 
ʦʣʛʦʭ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ 

ʟװʛʵʵʩ ʪʘʚʴʩʘʥ 

ʪʦʜʦʨʭʦʡ 

ʰʘʘʨʜʣʘʛʫʫʜʳʛ 

ʭʘʥʛʘʞ ʙʘʡʛʘʘ 

ʵʩʵʭʠʡʛ װʥʵʣʥʵ

ɿʦʭʠʮʫʫʣʘʛʯʠʡʥ

ʟװʛʵʵʩʪʫʭʘʡʥ

ʢʦʤʧʘʥʠʜ

ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ

ʘʞʠʣʣʘʛʘʘ

ʵʨʭʣʵʭ

ʪᴇʣᴇʚʣᴇʛᴇᴇʛ

ʛʘʨʛʘʥʘ

ʂʦʤʧʘʥʠ ʟʘʭ 

ʟʵʵʣ ʜʵʵʨ ʰʠʥʵ 

ʙװʪʵʵʛʜʵʭװװʥ 

 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʥʵ (6 ʩʘʨ-2 

ʞʠʣ)

ʂʦʤʧʘʥʠ ʥʴ 
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ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)
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ʩʘʥʘʣ
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ʉʵʥʜʙʦʢʩ ʟʦʭʠʮʫʫʣʘʣʪ (Sandbox regulation)
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ʪʦʭʠʨʩʦʥ

ʪʫʨʰʠʣʪʠʡʥװʡʣ
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 ʡʣʯʠʣʛʵʵʛʵʵװ

ʪʫʨʰʠʭ, װʡʣ 

ʘʞʠʣʣʘʛʘʘ 

ʵʨʭʣʵʥʵ (6 ʩʘʨ-2 

ʞʠʣ)

ʂʦʤʧʘʥʠ ʥʴ 

ʪʫʨʰʠʣʪʳʥ װʨ 

ʜװʥ, ʮʘʘʰʜʳʥ 
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ʙᴇʛᴇᴇʜ װװʥʜ 

 ʥʜʵʩʣʵʥװ

ʟᴇʚʰᴇᴇʨᴇʣ 

ʦʣʛʦʥʦ.

ʌʠʥʪʝʢʠʡʥ ʪʘʣʘʘʨʭ 

ʦʡʣʛʦʣʪ
ʌʠʥʪʝʢʠʡʥ ʭᴇʛʞʠʣ: 

ʆʋ ʪװʚʰʠʥʜ

ʍʫʫʣʴ ʵʨʭ ʟװʡʥ ʟʦʭʠʮʫʫʣʘʣʪ: 

ʆʋ ʪʫʨʰʣʘʛʘ
ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢʠʡʥ 

ʭᴇʛʞʠʣ

ɼװʛʥʵʣʪ, 

ʩʘʥʘʣ
ʉʘʥʭװװʛʠʡʥ ʟʘʭ ʟʵʵʣʜ 

ʣʵʭ ʥᴇʣᴇᴇװװʟװ

ʊʝʭʥʦʣʦʛʠʡʥʜʵʚʰʠʣʪʵʡʫʷʣʜʩʘʥʵʨʭʟװʡʥʟʦʭʠʮʫʫʣʘʣʪʳʛʩʘʡʞʨʫʫʣʘʭʤʝʭʘʥʠʟʤ.

ʌʠʥʪʝʢʢʦʤʧʘʥʠʫʜʘʜʩʘʥʭװװʛʠʡʥʟʘʭʟʵʵʣʜʵʵʨʙʦʜʠʪʭʵʨʵʛʣʵʛʯʜʵʵʨhʠʥʩɻʘʥʘʘʯʠʣʛʘ,ʜʵʚʰʠʣʪʵʪ

ʙװʪʵʵʛʜʵʭװװʥʠʡʛʪʫʨʰʠʭʙʦʣʦʤʞʠʡʛʭʘʥʛʘʭʙʘʪʫʨʰʠʣʪʳʥʭʫʛʘʮʘʘʜʫʫʩʩʘʥʳʜʘʨʘʘʟʦʭʠʮʫʫʣʘʛʯ

ʙʘʡʛʫʫʣʣʘʛʫʫʜʳʥʟװʛʵʵʩװʡʣʘʞʠʣʣʘʛʘʘʵʨʭʣʵʭʟᴇʚʰᴇᴇʨᴇʣʦʣʛʦʭʵʩʵʭʠʡʛʰʠʡʜʥʵ.

ʌʠʥʪʝʢ ʢʦʤʧʘʥʠ 

ʉʵʥʜʙʦʢʩ 

ʟʦʭʠʮʫʫʣʘʣʪʘʜ 

ʭʘʤʨʘʛʜʘʭ 

ʭװʩʵʣʪ ʛʘʨʛʘʥʘ.



ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ

ʌʠʥʪʝʢװʡʣʯʠʣʛʵʵʛʪװʛʵʵʤʵʣʭʵʨʵʛʣʵʜʵʛ

ʙʦʣʦʚʯʥʵʨʪʦʤʴʸʦʥʳʪʫʭʘʡʦʣʦʥʥʠʡʪʠʡʥ

ʦʡʣʛʦʣʪʩʫʣʙʘʡʥʘ

ʄʘʥʘʡʫʣʩʳʥʭʫʚʴʜʩʘʥʭװװʛʠʡʥװʡʣʯʠʣʛʵʵʥʠʡ

ʭװʨʪʵʵʤʞʪʵʡʙʘʡʜʘʣʥʵʤʵʛʜʵʞʙʘʡʥʘ.
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ʕʭ ʩʫʨʚʘʣʞ: Google trend (2018.12.15)

Google ʭʘʡʣʪ (ʄʦʥʛʦʣ ʫʣʩ)
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ʵʟʵʤʰʠʛʯ
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ʄʦʥʛʦʣ ʜʘʭʴ ʌʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʭᴇʛʞʠʣ

ʌʠʥʪʝʢװʡʣʯʠʣʛʵʵʛʪװʛʵʵʤʵʣʭʵʨʵʛʣʵʜʵʛ

ʙʦʣʦʚʯʥʵʨʪʦʤʴʸʦʥʳʪʫʭʘʡʦʣʦʥʥʠʡʪʠʡʥ

ʦʡʣʛʦʣʪʩʫʣʙʘʡʥʘ

ʄʘʥʘʡʫʣʩʳʥʭʫʚʴʜʩʘʥʭװװʛʠʡʥװʡʣʯʠʣʛʵʵʥʠʡ

ʭװʨʪʵʵʤʞʪʵʡʙʘʡʜʘʣʥʵʤʵʛʜʵʞʙʘʡʥʘ.
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ʕʭ ʩʫʨʚʘʣʞ: Google trend (2018.12.15)

Google ʭʘʡʣʪ (ʄʦʥʛʦʣ ʫʣʩ)
ʌʠʥʪʝʢ ʠʥʜʝʢʩ (ʩʘʥʭϾϾʛʠʡʥ ʭϾʨʪʵʵʤʞ, ʬʠʥʪʝʢ ʩʘʣʙʘʨʳʥ ʜʵʜ ʙϾʪʵʮ), ʫʣʩ 

ʦʨʥʫʫʜʘʘʨ


