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~ Strong connection .- Weaker connection Austrians Supply siders ® Plosser
® Hayek, et al. ® Mundell, et aJ Real business cycle
® Debreu ® Lucas ® Bernanke (4)
Neoclassical ® Arrow Rational | New monetary/
___|®Jevons ® Hahn | expectations, macro consensus
® Walras General equilibrium new classical
@® Menger ® Pigou theory T
@Clark @® Marshall Old Keynesians Monetarists New Keynesians Post-Keynesians
Marginal @ Samuelson L @ Friedman ® Mankiw ® Minsky
productivity "| ® Hicks ® Greenspan @ Stiglitz
theory ® Tobin ® Blinder

m ® Robinson (3)
@ Kalecki

@ Mitchell
8 Business cycles

Institutionalists

® Commons

@ Frankiin Theory of law

Labor theory
of value

® Ricardo

1. Keynes's “The General
Theory of Employment,
Interest and Money” created
the field of macroeconomics

2. MMT's first textbook says
that “it is probable™ Marx's
theories influenced Keynes

3. Robinson explored how 4. This is the school of

less than they're worth in central banks and

leading universities

XI&: Bloomberg, MES3 2|AX|ME]
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5. “The issuer of a currency
employers could pay workers thought that predominates faces no financial constraints”
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o]t 7F&dl, 34 (Environment), A}3](Social), #]4l72=(Governance) = ESG
Zbell gk HAlo] FobAaL otk

2020 3 IMF 28 AR 1= ESG EAA Ao = Fo3)k o] U1 )
M= 715RE A, o3 ), A3 7]8], AFs]Eokell A
= AR, RS A}JF, AFUE, AALS] S BA|, Aok

[TH 48] ESG MIF Ol%

Key Pillars Key Themes Key Issues
Environment  Climate change Carbon footprint Vulnerabilities from climate change events
Natural resources Energy efficiency Water efficiency
Sourcing of raw matenals Usage of land
Pollution and waste Toxic emissions Air quality
Wastewater management Electronic waste management
Hazardous materials management
Opportunities and policy Renewable energy Green buildings
Clean technology Environmental and biodiversity targets and investment
Social Human capital Workplace health and safety Employee engagement, diversity, and inclusion
Development opportunities Labor practices (e.g., wages, working conditions)
Product responsibility Product safety and quality Customer privacy and data security
Selling practices and product labeling  Access to products
Relations Community Givil society
Government
Governance  Corporate governance Board structure and accountability Executive compensation and management effectiveness

Accounting and disclosure practices  Ownership and shareholder rights

Corporate behavior Management of corruption Competitive behavior
Systemic risk management Management of business environment (e.g., legal, regulations)
Eamnings quality Transparency on tax and related-party transactions

XtZ: Global Financial Stability Report, Lower for Longer / IMF
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Variable-rate, limited
Main refinancing operations quantity tenders,
minimum bid rate

Fixed-rate full-allotment tenders
(since 2008)

Fixed-rate full-allotment tenders
(since 2008), increased length up

Long term refinancing Max 3-month maturity to 3 years (2008-12),

operations Longer-term refinancing
Open Market operations (LTROs) up to 4-year
Operations maturity (since 2014)
Collateral Extension of eligibility (since

2008)

Ex-ante announcement about
rate level or use of

Forward guidance - : - :
unconventional policies (since

2013)
Standing Deposit Facility Policy rat-a_e char_1ne| 'E.IEﬁ ned Compressed cormridor (since 2009)
Facilitie: 25 Main refinancing and increased role of deposit rate
e . Marginal Lending Facility aperations (MRO) +/-1% P
Reserve . 2% of depaosits, debt 1% of deposits, debt securities <2
Minimum reserves . A
requirements securities <2 years years {since 2011}
o SMP (2010-12), OMT (2012, but
(SMP) / Outright Monetary - never used)
Transaction (OMT) Programme
Covered Bond Purchase . CBPP1 (2009), CBPP2 (2011),
Programme (CBFF) CBPP3 (2014)
Asset Purchase

Corporate Sector Purchase
Programmes Programme (CSPP) - CSPP (2016)

Public Sector Purchase

Programme (PSPF) - PSPP (2015)

Asset-Backed Securities

Purchase Programme (ABSPP) ) ABSPP (2014)

XAtZ: Challenges ahead for the European Central Bank-Navigating in the Dark? / European Pariament
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Forces shaping ~, What it means > What it means

the economy for finance

Shift to digital

for the Bank

Platform-based 1 Sh T J ts r
economy ape tomorrow’s payments system
: - Serve the ~, 2 Emable innovation through
g&gﬁgri;haﬂng digital economy modern financial infrastructure
3 Support the data economy through
Big data standards and protocols

Automation &
machine learning

Integrating 4 Champion global standards for finance
emerging markets

> Support the ~, 5 Promote the smooth transition to
Lowr-carbon major transitions a low-carbon economy
economy

6 Adapt to the needs of a changing

Demographic demographic
changes

Unbundling of
business models

7 Safeguard the financial system
from evolving risks

Cyber-crime

MNew laws and

> Increase finance's -~ o

resilience Enhance protection against cyber-risks

regulations

% Embrace digital regulation

Technology
improving efficiency

Xt&: Future of Finance—Review on the Outlook for the UK Financial System, BOE
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2002-07
Unsustainable expansion

Banking metrics compared

Average returns on tangible equity (ROTE) 16.9%
Revenue growth' 16.8%
Emerging markets' share of revenue growth 26.9%
Tier 1 Ratio (average) B.4%4
Loan/deposit® Developed 146%
Emerging B4o4s
Price/book value Develaped & Ix
Emerging 2.0
Percent of banks trading below book value Developed I8.40%
Emerging 19.2%

Summary Robust growth, high ROTE,

high multiples

AtZ: The last pit stop? Time for bold late—cycle moves / McKinsey Global Banking Annual Review 2019
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8. LA | Md: B3 vs. AH|0|E 2Ol vs. ASAML

CIZIE ZA| SA| HAEY

oeb gAY Aol QloiM I oln mmat F=e] sid AAo] Azt
AA 22 OAd A vF Tkl T3 vso] AAskE H]
68%, 22%= A AEolvt we oiu] FAAS] Foh HAAA AZFE Fe 7
ZFoll A= Plar FAANG ¥ Z = BAT 5 ZHE 719 E°] ol zkAsta o}

o K
30,
o

fn
L

5]
<

=

[T 74] CIXE ZR| HIZ : 0|2 68%, &= 22% [T 75] 2019 & AFZQIE{H! AH| HIZ : 0|2 26%, £ 24%
US: 68%
Rest of
the worid

China: 22%

68% a,@

O United
@ - Kingdom
Latin America

AtZ: Value Creation and Capture—Implications for Developing Countries, Digital Economy Report 2019, UN
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7 s 75 35 5
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AFZ: Value Creation and Capture—Implications for Developing Countries, Digital Economy Report 2019, UN
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H0|AS 2|52}, 23 93, CBDCRt S22 LSt

Holame AAA 7B & &8 HESAH. dolik
H

H=NS B3l AAA 24 o
|

Aol el AL FAR

€l Al

3 7kere] ARiAE 9

= 30 WAESH OFE sholWiHel 27t 10 o WL 7

—

AAE S ekejuputel 37 A A HAA At

[ZH80] T2 IT SHF &3 A = =8

Facebook NI 2,400
Ant Financial S 1,000
Tencent S 1,000
Apple N 333
PayPal W 250
Ethereum* W 71
Bitcoin* I 41
Amazon I 33
Google |1 25 (23

0 500 1,000 1,500 2,000 2,500 3,000

(28] #2 T SAE EF AEAL = 50|
Billions Billions
2.0 0.08
15 — 005
1.0 0.03
05 /-—- 0.02
0.0 0.00
| | | | | |
2004 2006 2008 2010 2012 2014 2016 20138
Lhs: == alibaba Rhs: Groupon

— Facebook

=— Kakao

Xt&: Future of Finance, Review on the Outlook for the UK Financial System/BoE, Big Tech in Finance: Opportunities and risks/BIS, Blockchaininfo.com, Etherscan.io

* HEZQI, O[H2|E2 A%t 4

MEmQl, ot el AR i 27 4w, TAwS et 058 @
T4 EFAQ) FAFOIAN ofA] MAAIH SR dssty el Bt 4
2how go|ARe HAA 7 A1 FHYs YEL HzxE E5AU
Faatre] LAAE £ fik Pueke AolxN FY MEALS
7wt w S, AA| Mu|aRE Az velA® gholdl Zehrt d & Ak
[CH82] T2 IT ZHE ZA MHA |
Ant Financial Tencent Google Facebook Amazon PayPal
Al =22kl A0j H3 H= 24 0jK|of 22t 20 HRE AR
Google Pay
WeChat Pay (previously Google | Facebook Messenger
2
_Eg' Ali (previoust Checkout, Payments and Amazon Pa Apple Pa PayPaI, Venmo,
M pay P y . 4 Y PPETAY | Braintree, Xoom
=T Tenpay) Android Pay, | Whatsapp Pay(?lT)) 4
Tez(2lz)
AlFEE 2004 2005 2011 2015 2007 2014 1999
5 5 ZRI7IE W, = 3
S e | he Hlasy = oz|mors qune |dszy (2% F|UE, S
Z{ R Al ﬂﬁg;ﬁc’% %‘;&TE@EQ 2 AE7IE o x—lﬁ?adxﬂl 'EIEE_T_ %‘i?wﬂ =
=tlem ELX C ;— 7|12 x.|;x 7|.LO|_ %%E_l EHPI’E, _"g/—-é-ff‘l?# é’l// Ed %El-ol_l %;;E A|5_71X o
H |' H—l—ﬂ- |—|, () |' |=|_ A|Q_7;1X.” _5517/0/ 7/5 7(‘|X|-§|>J.L1| = '" I'—, LS E ﬂ
X7|ZH QREE |CHAHZE 7|12 | =° = e 7= ;Xﬂ MEolE | AP
=

XtZ: Future of Finance, Review on the Outlook for the UK Financial System/BoE
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(= 83] HO|AS, A8 HERTOM AlZeH 349 SHEE T 22 X8 =8 2lZal2 98 7

ok

(#0h %) — 0l = %4 (2) 3 +Y(?) ERE RN =R R lC)) G
20194 - 2leer =2dE
2,500 20164 - Bto|2AE2|Y, 60,000

YTEHABRS 109 TA MAU 209 &

AY M2 7HA| ~
2,000 20124 - QIAEF I 914 U 7Y 4 2017 - 50,000
40,000
1,500 i:fz'-'_—j . I"‘Rﬁi TELTL gy 2018 - es2olsshiosdl
s AsE ANSREE 0| A% BAK Au|2 AA 201414 - Stxe ol a 30,000
1,000 2006'd - 3| 7t 71&E AH|
FATE MH|A A% 20,000
500 20044 - HoA% 20094 - S0P E 2 I | 10,000
MH|A AL 7t wot g gop SR EE YT
0 = TN H I 0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
XI&: Bloomberg, 2S¢ 2IMXME
[c# 84] 8 ZH ZAZ H|w
Main geographical Money market ;
areag::gct:rity Payments m;:: Credit
Emerging market economies
Alibaba/aAlipay, Tencent China A AN A
Baidu China A AV +
Vodafone M-Pesa East Africa, Egypt and India A +
Mercado Libre Argenting, Brazil and Mexico A A
Samsung Korea .
GO-Jek, Ola Cabs Southeast Asia A
Grab Southeast Asia A - A
KT Korea i A A
Kakao Korea AN ASA
Advanced economies
Google Worldwide W ASA
Amazon, eBay/PayPal Worldwide W +
Apple, Facebook, Microsoft Worldwide -
Orange France W +
Groupon Worldwide A
Line, Rakuten Japan A A A
NTT Docomo Japan A A +

A indicates new entities and operations introduced outside the traditional financial and banking network W indicates the provision of services
as overlays on top of, or in collaboration with, existing financial institutions (especially banks and credit card providers).

Sources: Financial Stability Board; 5& P Capital |1Q; public sources; BIS.

XFZ: Big Tech in Finance: Opportunities and risks, BIS
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Webank 1740 2238 718 10 224
Libra Bank 4176 5371 718* 24 224*
NS http://www.theasianbanker.com/updates-and-articles/webank—applies—blockchain—technology-to-its—micro-loan-business,
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9. CIAIE Ap2lt AR HIOH A, =3, 78R 2o

0feel 499! Hofe) EafIio] BZsH A%

[

2] A =] 3|A} 7FE U (Gartner)= “Data is the new oil”¢] 232 2T} WEF = “Personal
data will be the new oil”, IBM = “Big data is the crude oil”, HBR <= “Big data is not oil,
but instead a new kind of resource entirely”2}3Z D Th! A FAtAA A AFE A A S
o] ofATENA MF3pEA|E, o FEIAl vk nFIA] AEEs e

5ol HolHE AAlste]l ol o] Fadk Aol Hols3lh

deolg Egde 7ataader Srkstal St HeolH EfIE 1992 dol=
3ol 100GB o E33 A"t 2002 1 % 100GB, 2017 46,600GB = Z7}3oH,
2022 doll= %49 150,700GB = F71d dwoltt. Tadk He dHeolgrt 7k &
zk7) Al A OAg AA Aldel A AR godd Aol Heolth

[TH 89] 7[ole4X2E 50{Li= HO[H E2iH

Global Internet Protocol t:r‘affic, a proxy for data flows, has grown dramati-
cally, but the world is only in the €arly days of the data-driven economy

100 100 GB 46,600 GB 150,700 GB
gigabytes (GB) per second per second per second
of traffic
per day
1992 2002 2017 2022

Xt&: Value Creation and Capture—Implications for Developing Countries, Digital Economy Report 2019, UN

(=2 90] CIXIE ZRI0] A0{ HIOIES| TERIF MR HEHAH| 24

Raw Intermediary Final
miaterial input product
Data Data
monetization collection
Data Data
analysis prOCEssing

Xt&: Value Creation and Capture-Implications for Developing Countries, Digital Economy Report 2019, UN

1 g9 A, #4378 Qv /LG AAATL
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(=3 97] 2017 & BAA FXE 4742 42l 10 7=, &= &A| 52 X GDP thH| HIE2 19
1 United States 8 883 46 _ 8129 90 753 3 851
2 ‘ Japan 2975 61 ‘ 2 828 95 ‘ 147 A 3 248
3 . China 1931 16 . 869 49 . 1 062 : 2574
4 Y Germany 1503 a1 Y 1414 92 Y 88 : 1 668
5 Rep. of Korea 1290 84 ' 1220 25 ‘ 69 : 2983
6 United Kingdom 755 29 ' 548 74 : 206 : 4 658
7 France 734 : 28 ' 642 : 87 92 2 577
8 Canada 512 3 ' 452 90 60 3130
9 India 400 15 - 369 a 3 1130
10 Italy 333 - 17 - 310 93 23 1493
Total of above 19 315 36 - 16 782 87 - 2533 2904
: World 29 367 - 25 516 . 3 851
X}: Value Creation and Capture-Implications for Developing Countries, Digital Economy Report 2019, UN
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7 & SVE: Positive || 27
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