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{ Executive Summary )

The second platform war is beginning. This time, blockchain-based crypto
assets are at the center. Facebook entered the war with Libra. Blockchain,
which started with Bitcoin, has been concentrated in the financial sector again
after spreading throughout the other industries. And this time, it is taking the
more sophisticated approach to incorporate institutional boundary. At the heart
of this change are global big tech companies. They led a paradigm shift from
fintech to techfin. In this opportunity, they are actively utilizing not only for
business continuity but also for the expansion of active areas.

This report identifies key trends in techfin companies and crypto assets that
are expanding rapidly. Crypto assets are just now at the starting point, but
they already encompass key areas of finance and IT industry. Global big tech
companies are new to the techfin and crypto asset business, but have already
begun to look like super rookies. A As a result, the next big things that follow
the Internet economy may reach a tipping point much earlier than expected.
The second platform war involving crypto assets will expand into competition
between governance systems and will have higher entry barriers more quickly.
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2. WHl= vs H=ZHA

‘Banking is necessary, banks are not.’
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< 1% 9 > G20 Osaka leaders’ declaration

17. Technological innovations can deliver significant benefits to the financial system and the broader
economy. While cﬁpmrassets do not pose a threat to global financial stability at this point, we are closely
monitoring developments and remain vigilant to existing and emerging risks. We welcome on-going work by
the Financial Stability Board (F5B) and other standard setting bodies and ask them to advise on additional
muitilateral responses as needed. We fea_ﬂ'ifm our commitment to aEEI:inE the rﬂ:entix amended FATF
Standards to virtual assets and related providers for anti-money laundering and cnuntering the financing of
terrorism. We welcome the adoption of the Financial Action Task Force (FATF) Interpretive Note and Guidance,
We also welcome the FSB's work on the possible implications of decentralized financial technologies and
how regulators can engage other stakeholders. We also continue to step up efforts to enhance cyber

resilience,
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SJ(BIS, Bank for International Settlements)2 <jl/dRt} whg] F-23YoA] =Y
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IMF A E HE 574 2 733t 542 AAAH. 723 e
2 1) Foegio] w3 3y(dF, CBDO), 2) &35 3y, 3) B-H(&3o] w3}
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¥ it ol

o o erUe e BE s o3 A AHOE evUS BAFHE ¥
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