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Abstract

In order to explore the key factors which affect the development of Fintech, This
study aggregated a panel data during 2010 ~ 2014 > includes 18 independent variables,
24 countries ,totally 120 piece of data. This study builds a fixed effect regression

model with R.

The result shows that among eighteen independent variables, Financial market
development ~ Government procurement of advanced technology products ~ ICT use -
Soundness of banks ~ GDP growth and State of cluster development are insignificant
variables. Especially, the affection direction of Government procurement of advanced
technology products isn’t meet that previous prediction, due to the cross-match with
those counties which are well developed in Fintech, It’s obviously shows that GDP
growth isn’t vital to Fintech development. So we can conclude that Financial market
development ~ ICT use ~ Soundness of banks and State of cluster development are the

four key factors which affect the development of Fintech.

Keywords: Fintech, Financial market, ICT, State of cluster, fixed effect model
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WEF A BRI 3R RE T GHRAR 10% L RS 7Y it g
MRFESR  FHES REE PR S A - AR R E Y
1235 #4217 (Citigroup) & 2016 & shdp £ 4p 11 > d W A B R DF E - F W~ W

AT R R R S IR T A 4 0 o T BT g i e ]

\-\qi:

FAFC I FREAFTOTHUAFRI FL ARERY EHikppE A5
R g TR £ 40 ) 0 2015 & 3 2025 int 0 RS RO ST £
BB G R 30%L 0w A R B R R E S ¢ F HHcH 30% 50%

AR o g F 200 FebLACE AR Bk ¥

WAESIRFE

MR AT BB AIE D AR E A FEPE R DR - W% F Aok 5 4
TR ERBAEERDFT > 0 BB H 4 A HATE L £ o

dER SRR ABAEDFEGALLF FRA T AL 0 M
g B ARG P E A E R 0 A PR T S
EEMIRBNE R A NERFRERY FIAL fERL R
PEFSTHAFRE O FAHRT REDF LS FE0 ARAFIER A

M 2mAEFRIEARSE L FOlm, A2 ¢ S5 405 F PP EFL 4
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Goldsmith (1969) » +7 7 35 # Bl 7103 & B il » # M AR A ¥4 B frgfs £
- A T AR AL T A BEASE PO T EE ek

FE oom{s A 1990 & X > 2F SRS 7de Barro (1991), King and Levine (1993a,

1993b)» E* T F I EEAIZ L SRE R OTH o m R FEFT
R FMARALDF RS BT EAS L TR ART YGRS B s A
BB ¥ B ROE e M TR

mhERAFOFREE Y 0 ARARTIE T S A £ &4 4 > Tufano (2003)
g

>

13704 B3 D (DR £ B 25 RER AILT A IR

A)
F\ #l

F_

Trad & Qg BRI & RE R SRS D G b
HL ()% &

HoArd R 0 N F g & RO AR FIDERAIATIRGE S B)2nk i (B)F

fE b e kS (AR F 0 4 T ERABES O R E L2

Feor ke o 495 Tufano $00 £ BAIRTR AR 0 L hE R RE R S

KA R BAIRTHIE R RE T AT RARY F L RE F 2244
BRSO AR R B TR D L £ R L g B B

HentE T A PR & BRI A 5 2 AP E- AR S ATM > 5 T L&
£ ¥ ﬁﬁ BeoangliThe 2 mATHMEE R T A AR B Y R
T KT o m ES - L A& RAIATR S ¢ 87 7 (Frame and White, 2004,

Tufano, 2003)# * OECD 3T 2 427 10 # B £ 32 BR RHF 4L %4 3

RERAIFTIGAE LT B RPDE 0BG o

FENFOTHET NPT R ERBPREEENEARI AR ERE E D

PR EBAEDOF RS HNEEIE G ApE C ORE -
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¥=2F FE3i

AEALE AHRD AL N EE LT LT AP D Fintech 2 B ik
oAt R 2 pEicd] o AR L BB B gk 7 B 494e 2 (unit root
test) » £ 5 d Hausman test 2| T #-3] &:E * B 2 sc %k #5103 (fixed effects model)
2 S 22 % H0G (random effects model) » & 8 £ 2 = 5% 7 4L b #503] (panel data
regression model) > 4 4778t 3t & & BNl > 11T rjﬁu H 134 =~ Panel data

A

Z2 H 7] ~ Hausman test ok & 7 7Rt 48 g8 i g oid-32 58 Fintech 2 £ a0 B -

VA S SRR EOER R TR T R - BRERRF A DT A F
EFFRB LG ldy > SRONTVEEIEFR AT LR
(non-stationary) =% - Granger and Newbold (1974) # &1 # P~ &
PLR_fE2 MEWEAR 0 § A 2 iiir §F (spurious regressions) SR % 0 gt T
B MR G Ay YRR L 4 REEFED Rkl B s i}“

b A D X
HEEMRE &

BRBERAEAFTHRY, 24 H1 pIAPT URY, £ %#48% (stochastic
trend) - H AR AR A A AL S AR R A o @ 0T eONERRAREY > 4y oL
FRAEIFTHERGF Y RHPPIERBE > AN EART LR kg E2- &
% ﬁv?ﬁifcg BAEFAEATREERGE L P aeeg gAREd Y b4 e
# (exogenous shocks) ¢ 314 %5348 53 oz A 9258 - Nelson and Plosser
(1982) #& 3] > * $84 chig AN B B 7| TRID B A IBARE > ¥ X5 4 B ARH
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VN AR U e A

w0 fRAPER R )T L AT ARS ~ 2L i 02 0 Engle and
Granger(1987)#%& 1 #cte T enpF A B 7] TR B 2L TR s T O A B E BT A
T P EREL L AAFHIECBAILAEA T R RG> BN
2R RAFR dBEF B dFEFF=x > ¥ 2 I(d) (integrated of order d)
om0 Glde BT PABR T GAeR G SRR REEEEFAEITHE R
RGE- AL RT UEFEURE > Pl BRI T F S (DB - LA
TOAPTUANERG I RLEET AN TRLIATE P EFEFAE
FTRERESARE D AR E TR LA IR TRE P E ERTL -
TS ARy AR 20 H 434 = 7 2 D Augmented Dickey-Fuller ¥ 124 = (ADF

unit root test)f- Phillips-Perron ¥ {24 <_:
1. Augmented Dickey-Fuller ¥ 124 =_

PavdF ER ez 29 B2 & ME Dickey and Fuller(1981) #%
4 1 ADF(Augmented Dickey-Fuller) ¥ 1245 %52 » H B34 26415 = 480 £
Bof T2k gai@enz BAARES & § S BEERIR ) (random walk) e 4 0
(7 ZRIEsE PP ARS ST ) 10 2 & 7 ¥ BB EAI(7 B EETE o B 2 3 PFRARSIE) >
R e 7R EE{opr AR OE BT -

BoA] - L SRR R ) 0 2 7 B EESE fopF I AR % 5% (random walk)

AY; = a V4 + Z BiAYi_; + & 1)

i=1

18
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WA o 7 AR AT 7 £ EER 3 7 PR ARS8 (random walk with

p
AYt = (XO + CZlYt_l + Z ﬁiAYt—l' + 8t (2)

=1
HA = 1 @ 3 £ aefopF Y 484058 7] (random walk with drift and trend)

p

AY; = g+ a1Y_1 + ot + Z BiAY;_; + & 3)
i=1

H Yooy B EEIE (driftterm) ~t 5 pr AP AR# 5% (trend term) ~p 5 Z S B die~ & 5

5 o3 (white noise) » ¢ it = B0 Fe TR 5 A & BR Ho e

=02 HEE H ay <0 < 4G EABR  MEAPETAAY, 3

FERRGE RAARFIERBLRE - F L FRIEG A BR > A7 RN

o

o REFLIAAIERE X L TABERAF -
2. Phillips-Perron Y {24 z_:

. ADFEG 2§ ¢ iR e GRRAB VY B B p N pHenT 2
Y RiEd o e RAT T &R T (Heteroscedasticity) R 42 - F14t Phillips {r
Perron (1988) # 1 ¥ - AHEI KR T2 VU R BT AL 5 A5 p AApH -
125 B R aniEA) > Phillips-Perron B 494 % (8 4 0 PP #& %) - # % chE_AR(1)
B4 > 5 W ADF 4 974k * e AR(p) 1A v e H &4 fie{r ADF & T2 B %

19
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Al o kPR PP e Rh @ EFS RN TR A ST S 2 A

NS .

BoAl - L SRR S ) 7 7 B RS fopF T A% 58 (random walk)
Yo =pY g+ & 4)

Bl - @ AR 2 A EER 3 2 P AR% 98 (random walk with

1
Yt: a+th_1+9(t_§T)+ut (5)

o)) = 2

B = ¢ 7 2o 484098 #5573 (random walk with drift and trend)

14
AYt = Wy + alyt_l + azt + z ﬁl'AYt—i + Et (6)
i=1

He o i #Ape3g(driftterm), t 5 5P AR%E (trend term), T 5 4k A LR 8 »
E(u) =0 tu? - TEBXAEA 7| p AApH & m & T PP g L A7
PR AU T M ES R N AR T BT BB T PP e Y 13t
7 ADF 4 % ¥ Btk %58 o 20 ADF & %3 40 02 b A fie 0 BT 4R
ADF i 4 3 e/ e 2 Gt (€ o PP e ®hh & K 5 Ho 1 p = 0 122 $F 2 K

H ' p<0, ZEFEERELBEX PALEFERFEAY, 2 2EREE A& 57 ER

L
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~ %4 T4 (Panel Data) :

d AR R kA FAL e 7 /€2010 ~ 2014 E £ 24 B B Fohi 8 4n B B
AL BT o ehF Ad(panel data) 0 fidE TR e 2 7 K %75 (cross section)
3 pE Y5 7 (time series)# 4+ - 8228 12 Panel Data i {7 e &?‘fﬁ:ﬁ‘;] € P s A s

4 * PanelData & 3 3% % pF e da (1) FHRe 7 F A FRZBH - =5
BREET T BYEFTE TR EL AL (2 VU MRE B aihk
SRR B A d RE Rk Q) AR EH B R e & AFR

B 7lenf 4t > Panel Data ¥t % S et 7 §et o

7 Panel Data %&ﬁﬁ?ﬁ:yv’ v HP T AR R BBk

(individual effect) » i& B %]2x % 7% o L & 7 URAHCA ® A 8 f8 0 F Tk
4] (fixed effect model) % “f #% 7<% #-3| (random effect model) - 2 # & ¥ 2z % -7

R R R FEA R A o E R S ﬁfu{ cov(xis, Bry) # 00 TR EET friz i
SO AR B AT Tk RS L5 £ % BB (covariance model) 5 A R
R HA Y BB PR R AT A P @ FRCE] T R R e
£ R i R cov(xyp, Bri) = 0> o ¥ i FHCA| P e jEIT 4
A W2 R P FIU Aot R T € 5 e BIRAR 0 X ARG A
= % 4] (error component model) o 12 #-r2 #ic B o 5% %k 242 Panel Data it Efﬁi

AL E E R AR S % L w] o

k
Yie =B+ Z BrXkic + Eit (7)
k=2

He im&dpmz2Er =123 N>t *£LBZBFF > 1=123,...T>
21
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B=(B2P3:Bs - Pr) & K- X1Fw & X; s $ehp Ricw

=k

S
FEIE @ By A & 1B w2k (individual effect) » 7 SgPF ¥ e m 22 0 8 7 o L%
¥ i3 2 kR usad > 1457 bt 022 5 B eosc sk #3](fixed effect

model) 2 % #% »z % #-7| (random effect model) -

1. Hzsedk #5273 (fixed effect model) :

B Rk HA MLk TR AR (F AN ) A R ERE 2 F
T A IEIE 0 e b AT Bl ehs LG X R TACRHEA T 0 F e R
FEEDLE 0 T OURT R REDCRER RS B By b F R AT

FIOL R D BELRE T 0 e N A AT

Y = jrPri + Xif + & (8)
HO R ATX 1eho £ 0 X 5 Tx (K= D)ehiest o % 5 0 BRRE o i

iR Y &5 HBER T S 0 4 05 %3 (White noise)  jp = (11..1)' 3

FREAFEELATXIe & o T N5

Y=DB, +XB+¢ )

b s o) T3 R B B i) (least squares dummy variable model, LSDV) 5 #
B3t 2 ikl P o R o s RO AL - A T A R
23— 85 B 32 (within group estimation) - ¥ ¢ - 48 5 e B p 3R iE

(between group estimation)

22
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2. %g %% #-3] (random effect model) :

PRI RR By 2 EBRE A R RBE 0] 7 ko VTSR

oo B oS AR LT

k
Yie = Z BicXkic + Ui + &t (10)
k=2

Foow SENE I RRRFE R UEB R 3RS R L 3

FAFAEEG AR o Aot WV AL A S 4 ] 0 A B AT

E(u) = E(g,) =0 (11)

E(ei,tz) = o? (12)

E(w?®) = oy (13)

SIBERRE L vt 2N L T AT

Y =XiB +jru; + ¢ (14)

= ~ Hausman # Z_(Hausman Test) :
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SRS L £ S MR R R R AR N R SRR
FHRALEE- TR 2 S E R AT A WOERT R B ok i
Vo FHEAFEE- TR 08 LA WY R P PR BT R i

Wik - LFRLHED AL AR ERF LA REL BT 58
AR ¥ gk Hausman(1987)4t & eh% i £ o8 4 o3 & € (Hausman test)

1R I AR @R R R R R ke

B
Hausman # % 2. K #& 2
Ho “E(wX;r) =0 “E#rch ong £ 55 fofa @ %2 7 75 ap M1

Hy < E(uiXip) # 0 0 SE#0e s et L7 fofa R8s B 5 Bdp W -

Hausman test # < _ttit &

AR DWEDN N AR @s)

Bf3z\‘rr1ax%"f7 G S '3

Bt %7 R T L R R

Nf—Xrtd&aa A kR ank g Rt £
K:dmd e fok o

w225 TH> )2(K) 0 RI4ES B & Bk 0 p-value (ot EEERE S R 2
24
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Tk AR L B o E R R T2 M 0 Y FOock HAH < 2(K) 0 R
*AES & BRK 0 p-value < TAE ORI ARk AR I o $

B3 teAp Bl > RIER* SRS TR HCA] -

S

PO RFRCAEErREAR

FIF YRS ANERER S RN T L NeRAHEITH P
(FinTech Startup ) » i&- #H 343 b SAREL D ERPAHE B OERE » ¥ 4%
PAD TR B P ANA FEE Ak G F AT g o Bl AR

LIRS = Fene PR s A BB E A HOR B Tl 0 L A e

fintech; =, + B, Financial market development ;. + 8;Legal rights index ; ;
+ BsGovernment procurement of advanced technology products; ¢

+ B4ICT use;; + fsCompany spending on R.D; ,

+ BsAvailability of latest technologies; ,

+ B-In Institutions of commercial banks; ; + fgSoundness of banks; ;

+ ByMobile cellular telephone subscriptions; ; + ;oUnemployment; ,

+ B11In GDP;; + pB,,GDP growth;, + p;3In GDP per capita; .

+ p14State of cluster development; . + &

—

AR e o AP LR £ T R HED £ @A AT E B P

!

T R ERBEE RARR DS BRE IR E- AP ERFFFET Lo
ERPHAERL e FE R F s f évi'zi_*g@mﬁ;ﬁb b B el N 3E F) R

LR o

]

énh)

R
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FTEORETA D ML FTHEENTHERAE ARERFT ERTHERER

S

PERERPH BES
IR E S
» % F& R iR
1. & F3 B Kk (Financial market development) +
ERE T AT
2. Rl F £51F (Venture capital availability) +
Higk >
3. i# THE114p % (Legal rights index) +
1. FopRptiiefi$ A 5 (Government procurement of +
advanced technology products)
B AT B e
2. FamgEd et 25 (CT use) +
BAicls
3. o 7 $o o~ Company spending on R.D +
4, i B RTRH 2 a0 4 (Availability of latest technologies) +
& ﬁﬁ}&ﬁiéﬁ E 1. T #4247 #ic £ (Institutions of commercial banks) -
2R 2. - BB ERF2ZE2MAR (Soundness of banks) -
1. A @ g fn (Individuals using Internet) +
Fh R
2. TH 73T B icE (Mobile-cellular telephone +
B 2
subscriptions)
iu;‘;ﬁ ¥epg, 1. ¥ &4 L (Labor Force) +
= 2. % ¥ % (Unemployment Rate) +
1. @®p 2 &< 3§ (Gross Domestic Product, GDP) +
2. &3 & % (Economic growth rate ) +
GRS AE E
3. AR 4 A2 % (GDP per capita) +
rﬁﬁa_“g‘
4.  ~ v # (Population) +
5. A XRX#FEMR (State of cluster development) +

» 0 P-E 7 B RLP B e

EX TS SRS T ENT

“
gl

T
!

s)

& % 1£.2010~2014 & £

7 1838 p %k £ 120 £ F e

L 5 & BTN G -

26
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- ~ A1 ¥ 2 7 T4 E CrunchBase

CrunchBase & % B]4r & #3448 TechCrunch ** 2007 # #72&

ER gl ELT
’VE’ ™ PP“:E'”ﬂ/} i Ié'}*'ﬁ_’”l{’zﬁ %?&'grﬁ-@mﬁ"fli o e ’
TERERATA ST DR AT AEPYD CMBAFTH A ELEE HATE R

W AR F R L T A AT

5 3 i _CrunchBase g% = @

o FOREFRET 8 2010 # 1% 1p 1 2014 &

12931 p 224 BRGT & k& FEEERPAREITA L PR BB £ 120

e

£ 0w 1,200 B 4B HATA S P

N

R

#i o
=~ R4 F R R (The World Bank Open Data)

£ & 4217 (The World Bank) = 3% &

AR ERLT  UREREC RRF A
1—,,,,94 N f?—r)\E T2 $ﬁ¢ﬁ§;f# ﬁ E]’]‘ ’;ﬁt";"fwgl’;‘ E3R q_/gx{e; B>l % /}J% ?

Bot AEFHRE 7 A24E 200 B B 7Z S

F;';%IF‘I«—A‘IIE_ ’1{ 7 g

£ 7,000 % 3% AT A RenF AL @ F T

KT LS BT TR i B R
+/t'f‘51}}2]%§rl‘£ -gﬁ"?}\ A ﬁﬁpam_rrﬁ%&7 E‘} ’ﬂxﬁﬁ

4T

e R e

1. ®p 42 A= %8 (Gross Domestic Product, GDP)

Bp 2 A=~

-
A

FEA- THRFR > F- BB G

‘%”“

- B R g N i

(A &% Fix)2 7 B E ¥ e - BRROEAR R BRI o ATy

It A R E P 8 2010 % 2014 &£ £ 60 B R Fo v F 5 H =3 o0 B GDP
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Py o
2. 5 &= £ ¥ (Economic growth rate)

- AT RN L AL (GDP) 2 #FF kAL A R d & 4
EFLengmE L3 GRS EFI AN ESHRE 0 d 0 Tl
B RAEDF G Pt g R LR F R AN TR E SR AR Y AT

E P 18 2010 T 2014 & £ 60 B B e £ F g AL o
LR ERFEAERP 4 AL 4 (GDP per capita)

M- BRI 2 AL GR(CDP)F MR A i (T @S ABEPM LA SR
(GDP per capita) > o B M # & L FF 0 78 - W2 A DR ABFEp 4 gL

WV NEFRNLREBAAEREZ FN04 o Ay d PERBEERT B

4. ¥ # 4 £ o (Labor Force)

Fhod Ar b AWTPEELTRET T LA AERL
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6. 4 v # (Population)

Cr A R - BRRE P R 0 R TR BT L2010

3 2014 & £ 60 B B fui A ¢ Bl TR

i

" 5% 2k £ =3 (International Monetary Fund, IMF)

R p At es (IMF) - B2 & s (Tl 20 1946 & 3 1 d 44 i
Rped B2 pH i oS gAmMe QBB BUY B4 2p R ETHL
R 12 B RAERE TR g T2 RELERFT &R0
EREFTEDFE BB WGNFTHE > 2 27 283 F F BREGMWEARS 5 2
TR e RS JIF PR RAE s gRAAMIpREERMTR - &

P3P 18 2 TR e T

¥ ¥ 4247 #ic £ (Institutions of commercial banks)

==
i

f%*}; B Ay S R BV ;}-,tfﬁf; Hipb gy B OE_ o X - ﬁu :g"ﬂ;; P oo 3
[ ;ﬁ_é?ﬁﬁﬁ R PRIRZ_FEIRA K o T d ﬁbﬁ?ﬁi&s‘gﬁﬂ p 2010 =
2014 & £ 60 B R FohpE ERFRFHE > U2 Ao FHRE L RT S

r ~ R S AAE (The World Economic Forum, WEF)

2R S AR - BRI fles o 1971 Al pp L E o B

A
Y

R A RHEARRE M YRR RERLRE LT B e ARG
ERLEIPF R BHAEA 0 2 AR LLFEE ¥ R EAGRENE £ O
P doen> kA 4 384 (The Global Competitive Report) 2 ~# 3 #7 % ¥ #cF

HLER KR HHFERF e § L ER G LS B 2 5 AR AR
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RAHER  RMEARE KT RRER) D ERF(FE B aRE)
EAIRTEI R AR LB iR s =0 > AR Y PR 2 ST A

L
1. i A @ #* fegekw (Individuals using Internet)

PR s B AR T REEE R R A8 F AT R Y R GEY >

g iy T & BB R A 0 Y R i ko o
2. ¢ T %R #cE (Mobile-cellular telephone subscriptions)

Ptk E 100 A TR AL FHREY Sl HP B S iayE R

BB+ 3 SIM+tdk> w32 7 ERT - TRIPRIE -
3. A ¥R E# B4R (State of cluster development)

RN S MW?‘aiﬁz»%, FRHEP - FART ML

E)YTERAZRNMNE AR 1= 3 3 7= Fbom -

4. ForR pEL 2 FLH A & (Government procurement of advanced technology

products )

gt A T BRI R o RO S S ARR T LAIRTR AR M R AL 0 1=

AT/ T= FARE A ARR -
5. - B £ 2 24 & (Soundness of banks)

P RAGER R - AP ERFREIAR oLl E2RAPF M4 ﬁ*u{é‘l

FAZZRFTABEAE 7= B2 ARMEF > AFL ] EEDTAL G
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lr‘%-l']j o

6. % * B ATF B2 s 4 (Availability of latest technologies)

PR AR BATPRIAT TR LEY A RAE Y 1= FIHRA

EAER 7= BLER o

7. & g 3 Bk (Financial market development)

PR A L R & F B BRNEE U0 ¢ § & RIRT Y B

f¥En A EFFLERFEABT ol ¥ 2k 7= 2F o

8. 14 F £ 2 tF (Venture capital availability)

AR R R R R AIATAI R BB AR T R R o 1= 224 A

W

7= 2% 75 £ o
9.2 L 14p % (Legal rights index)

PaAR A R - BRI R R R A PR LB R P

A B B0 31 12 4 A Bcdd 3 5 2 pAp 2 2 g i 2 -

10. Fangrad & i * 42A (ICT use)

PREA AR RO FASE ERROR AR 1= R2RF 1T 4P

B AR -
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Yy REALN
-5 A A A4

R S U A o

-~

%41 5 A7 b AIE 27 TR E CrunchBase # #5124 i B 74%_2010 ~
2014 # 2 B @ P ATAI O P A2 R B ArFt A 41 Y CE WY A A £
Lpedl ZTREER S S ROT RA U AEARE SRR T HBRERK
PR R R I A R AR CERE RO BB A A b
REDTAIFIRBRAGEORINL T 2R ERPHT B S L F LR R
AERRLD SR B AR KRR S R ERARE FH R L

AR RERARPEF B A RIS o8 d B EARBRG &

w

iR FEERPEFR > BRI LR R L~ SR P AR E
AT & PRSP AR BT R R B RS - e 2 H R R 7RG R DT
Aol AR BT ol ATa 4 0 R B AIRT & RIRIMoR SArT F 8T R F
e 3;?5)&% ARRE o AMA PR RE T ¢ S A LR IL & NESARME ) bl
£ 42015 EFRE G R R SAGER 2% BT H B g E B R H8~10% 0 =+ &

PRl 620168 10 T RAL D BB AR R L

PO L R E kg R AR AP (B¢ R E Y W& R
P RS LA A SRR s R KAV Efr T AT A 2R
N ,4‘1“;)%‘;,]&75}4» A vl 4;)@@ Foo B TEB .g,zg‘u ,T}m v g]_%]gﬁ,fi,ﬁm
E3 % B > #1495 2016 £ FinTech 100 ﬁﬁﬁﬁiﬁﬁﬂ%“rﬁiﬁ 4 > ~:F 2016 & B
Fintech100 s + Z % # » ¥ @i]ﬁvﬁﬁﬁ;}iji;&—‘ﬂ'zﬁ&aa& I L Ay - BE
& enIy YR RS BATAoE > 145 p S T % 7] Nikkei Asian Review #2016 & ih
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Byt 23k 200 RALFH-AATIH K A A d 0T E K & A AR R

B FAEE g3 Ea07(PWC) 2016 £ 3 4 4y

I BAThe G ALiB S &

i EREFEE XTI RPHEE B o T B RST B R 2 A
B s RS E N A LR B AT i S T & R i R

8 e &i}{fj—mﬁ&#—%‘wl}}» Hezgd 2 PFERET o H i RRpAcEF R ~ 4o

£ o NEHER-FRERAZCBYEORTOTERERPPHE FL 7 ED
HfrE 2 G o AARACRFS T R LERPEATFEEY TRy
g < AR B
# 4.12010~2014 # Lt M & @A HATE 2 9 = 2 P
B e e B e e
% R (United States) 641 74 1 (Switzerland) 15
# B (United Kingdom) 161 r2 4 z(lsrael) 14
& ¥L7 (Spain) 48 #% % #7(Russian Federation) 12
4v £ + (Canada) 41 = & (Brazil) 12
& & (India) 35 % & & (Mexico) 10
& B (Germany) 34 7H & (Sweden) 9
#7145 (Singapore) 26 & ~ Fi(ltaly) 9
¢ & (China) 23 %< i (Finland) 9
72 7+ (Australia) 21 2 ¢ (Denmark) 9
/2 ®(France) 20 vt 41| pF (Belgium) 9
% & (Hong Kong) 18 = & (Korea, Rep.) 7
7= #F (Netherlands) 17 o /4 (Taiwan) 0

F# &R © CrunchBase
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442 5 AR 18 B REGH

' 2

-~

ATt Lt oo o B @ 7 18 1 BT 15

oo ¥l BB LR B Bo] 0 g R ) S A s 18 B R ke T

FaFrd 1 e 1L fR o

# 4.2 kit vt 4

Variable Mean Median Std.Dev.  Minimum  Maximum Taiwan
Financial market development 4.76 4.83 0.66 3.18 6.02 4.86
Venture capital availability 3.38 3.45 0.72 1.84 4.57 3.98
Legal rights index 6.97 7.00 2.13 3.00 10.00 4.60
Government procurement of advanced

3.99 4.02 0.55 2.65 5.40 4.46
technology products
ICT use 5.00 5.48 1.43 131 6.77 4,93
Company spending on R.D 4.48 4.65 0.84 2.74 5.98 4.84
Auvailability of latest technologies 5.90 6.20 0.72 3.87 6.87 5.57
In Institutions of commercial banks 3.84 3.84 0.69 2.30 5.07 381
Soundness of banks 5.44 5.51 0.84 3.58 6.82 5.48
Individuals using Internet 70.15 77.55 20.96 5.12 94.78 73.86
Mobile cellular telephone subscriptions 120.08 119.21 33.03 43.83 238.68 122.93
In Labor force 7.30 7.33 0.68 6.43 8.91 7.05
Unemployment 6.90 6.30 4.09 2.80 26.30 4.40
In GDP 12.07 12.12 0.47 11.36 13.24 11.69
GDP growth 2.78 2.27 2.82 (2.82) 15.24 454
In GDP per capita 4.47 4.62 0.39 3.13 4.94 4.33
In Population 7.60 7.61 0.69 6.71 9.13 7.37
State of cluster development 4.70 4.75 0.57 3.05 5.60 5.52
Fintech startups founded by year and
10.00 3.00 26.86 0.00 184.00 0

country

T4 %k CrunchBase ~ World Bank ~ IMF ~ WEF 2 p {7 32
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AP0 A E AT 0%A 3 IRE i ik R e TR Ar P HR R

Bt o BT R A AL g2 £ 2 'ﬁ‘?ﬁ#ﬁ % H g5 e e

T B AT B ok A Y o S hibe o R E(FORR L
HA S FTEEG ﬁiiilé * AR 'Eﬁ;?;fk)‘f‘?'é * ﬁ"%"fiﬁ7 it 4 )JF"K*&

TENTO8O T c R LR BFE Y e P BER TG S ROFERR
FE S RH L o bR RS R AR P T RR(P LR o
o rAEA)Y DT IION. AFB TR R 2 A 5 B9 E(B
&%V%?%R%N%Q%F%&ﬂ’9%¢&%#%*IQ&°&$%?%

P B AT 0 S rd £ 5O T 0k 20§ E SR fil

N
T a

Mehd EFP 0 €% MAIE R 7 BRATAEERD o8 S LRSI B

S AT 0 R ER LA GDP $E % & A ERGEH BALR A L

2t ;*FI rg N %g@‘rl inﬁ;;

FEIHEY RPHRRE T IR N SRR BAGREY g

ﬁ;::b[;/ %g@‘rl iaﬁ;;mw B, ,#F = IE%‘@:% —t‘s".‘_‘l‘}_’a,&’g‘_fj{‘\:j;—'}; 2 %Fffi%(.\ji’rggi
Pﬁ; A Y

~ 4p B % e~ +7(Correlation Coefficient)

H=x o Ap M Gellom 47 5 p RS R R B APH 417 0 BT RIS 4T
o 2R AR D Bz B EF 5 iy s (Multi-Collinearity) 8 48 » iﬁq\”r

PEPSUEE £ AL P R T AR S AU § R R e

doi:10.6342/NTU201702366



A4 6 NG HRPBR ) R T LG TR
4o —dm

P ERPIRRTS R hp Rk

%43 Hp M Al

mtE R R R A

T 0P Rz Fehip B G licAiE 0.8 P X AR KL AP F BE 0

1) ) @) (4) ®) (6) () ®)
Financial market development (1) 1
Venture capital availability (2)  0.81 1
Legal rights index (3) 0.71 0.49 1
ot () 0se o7+ 03t 1
ICTuse (5) 0.50 0.35 0.46 0.22 1
Company spendingon R.D (6) 0.51 0.52 0.40 0.72 0.54 1
A"a“ab{'géﬁr?glgagfjst (7) 069 058 051 052 068 071 1
In Institutions of commercial g) 059 052 045 053 055 -050 -054 1
Soundness of banks  (9) 0.71 0.53 0.28 0.30 0.06 0.12 0.25 -0.42
Individuals using Internet (10) 0.41 0.25 0.33 0.27 0.83 0.65 0.71  -0.48
Mobile Ce"us'ﬁrbgi'reiggg'r‘lg (1) 021 017 014 010 041 022 023 -0.38
In Labor force (12) -057 -045 -041 -038 -059 -046 -0.58 0.82
Unemployment (13) -0.21 -0.22 -0.27 -0.28 0.10 0.01 0.19 0.21
InGDP (14) -045 -042 -032 -033 -0.33 -0.26 -0.37 0.74
GDP growth (15) 0.10 0.21 0.10 0.30 -0.44 -0.07 -0.24 -0.03
In GDP per capita (16) 0.62 0.38 0.47 0.31 0.73 0.60 0.71 -0.50
In Population (17) -0.60 -0.47 -045 -039 -061 -046 -0.60 0.83
State of cluster development (18) 0.36 0.40 0.08 0.41 0.39 0.51 0.37 -0.26
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% 43 M aicE (F)

© (@) 1)y @@ @13 @14 15 (16 (A7) (18

Soundness of banks  (9) 1

Individuals using
Internet (10) o001 1

telephonlt\eﬂgl?ki)!sifif)ltlilgr?sr, (11) 002 0.20 1
In Labor force (12) -0.38 -0.51 -0.52 1
Unemployment (13) -0.21 0.21 -0.02 0.00 1
InGDP (14) -0.37 -0.23 -0.43 0.89 0.22 1
GDP growth (15) 0.21 -045 -0.25 0.20 -0.56 -0.03 1
In GDP per capita (16) 0.27 0.78 0.22 -0.60 0.18 -0.27 -0.37 1

In Population (17) -0.40 -0.52 -0.52 099 0.04 088 0.18 -0.62 1

State of cluster
development (18) 0.15 033 0.36 -0.23 -0.08 -0.07 -0.10 0.34 -0.24 1

A3 5 AT HEY TR APM lkcd > A ANPT UG
Z AR GEATE 08 ZWAEMMPRIE U TERENI ALY R 3
BARM 2 R¥c TP AR RAPM DR Y 5 F R AR S
/& 5 i (Financial market development)fe£]4% 3 £ 2~ (¥ (Menture capital
availability) 2 4p B e 5 0.81 > o 0 b i ¥ raF o304 24 i 18 4v > A4 2 7 o
FThehkim2 E R AIRFT LB E 8¢ 77 DB ELNUE X REF AT
AARD FHEERCIIRPETEBT A FOT ARG EEY FN A

TRV R A ERICE e PR AT &0 o

peeb o g At * 2R (ICT use)fe @ A & * e pe ik /w (Individuals
using Internet)2_ 4p B Ti#ic i 0.83 ot 7 B gy KFF T B G REHLR Y 2R

PIg b i % BB R T B TG AR R R ¢ 6 AR
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BoHd eme g AR R R 77 BHRER S RERERERZ 6
RRITEIEIF D FEITL APHB A R RN RS T RO 2o

AR

B AP g m A BRI 4 A L 25 (GDP per capita)f- 4 v #c(Population)z. 4p

B T8k 5 0.88° 4 v #ic(Population)fr ¥ # + % r (Labor Force)z 4p B % #c i 0.99 >
¥ # 4 A v (Labor Force){-7 ¥ 427 #ic £ (Institutions of commercial banks)z 4p B
s 082 SFEFET o d WEP A AL FEA O o RS AT BRT
T AT WERF RPN LA %‘?Eiﬁ%‘&’;’ﬂ%‘?&fr’%‘ﬁ” Avigs IR
Bl MY LGN AT 0 BRG TS8R EY Y 0 P 4
FAPM GHAZE 0.8 £ B L MMER A 2 PRI L& 2 Bl T R

FIT 1AM RPN AT 2 v FRA G § -

% = & H 1346 T Hausman # £

- ~ H 424 2 (Unit root test)

WREFEAY ORISR T AR TR S R REFE R T
o TP B R BT AT S H AT LR RAR G e b
HAe T 0 © ARt RO RS R R H - R e 7Pk
(logarithmic transformations) s i® > B &7 3¢ Sk g Bk h % b fe [f] 0 38 (7 P~

$ich (F TR He §F RN 4 A2 5 (GDP)~ L BRp 2

ﬁw
ﬂ\lﬂ(
o
[3)
O
o
=)
@

capita) ~ 7 % 427 #& £ (Institutions of commercial banks) -

T AF g 4% ADF (Augmented Dickey-Fuller) # 2.2 4 Phillips-Perron

ERpTEFENR T T a8z 7 FHRAE A TU(F 7 A o4
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$9F 5 REET R PR ABET fod 5 R EEfoRE B ABST HEAD) o 0 RS

\4
E%

Lt B R EIUTARED F ER 0 R AL ) F R

Sk R RIA T TR E R L LR RETH

A AT 3 %4 Enders (2004)# 74 B HE 1k kA FY o dp e R IEfepE
BRI R I ROV AT o E AN T YIRS E RO EER
SREPRIITHD LG EFORT A FEREAE T G R fopt B AR T e
PRI L7 P RRARR I A B e 2 Flet T ATy & ADF R U e

Phillips-Perron ¥ 134& % @ 4 % thE & 7 #pe{opr FP4B% 8 507 -
1. ADF # z_* (Augmented Dickey-Fuller)

TR R e P AR IR A T 2 ADF E R 2 g %R 44 ¢

PR N 14T R E ME KRS S F LIRS A R BR A7 bt ADF LT
“fRETALER A FRELAR RS LR
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% 44 $BTFH2 ADF B 2.8 % (¢ 7 B iefopr P 484 8 73))

Variable P-value
Financial market development 0.0247**
Legal rights index 0.0132**
Government procurement of advanced technology 0.0003%**
products
ICT use 0.0010***
Company spending on R.D 0.0137**
Availability of latest technologies 0.0019***
In Institutions of commercial banks 0.0001***
Soundness of banks 0.0013***
Mobile cellular telephone subscriptions 0.0021***
Unemployment 0.0393**
In GDP 0.0851*
GDP growth 0.0000***
In GDP per capita 0.0094***
State of cluster development 0.0042***

*o,okk, kkk N (L M w Sk A 10% 0 5% > 1%EE F KB T L AR ¥

2. Phillips-Perron ¥ 134 <_

T e 7 A o P ARSIE #0320 Phillips-Perron ¥ 4246 7% % 73t &
A5¢ P AR 1AM R BFREY S M F LIRS B & BK 47 &yt ADF
BET G REEFEE A FRELAR TR AL L L S R
TR R AT 149E Rl 4 B AT 0T P 4202 iE 1457 § 8T L i Hausman

40
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test friw jFficdluz ¥ o

% 4.6 %#F R 2 Phillips-Perron ¥ 134 2% % (¢ 7 £ o B 48507 £01])

Variable P-value
Financial market development 0.0079***
Legal rights index 0.0053***
Government procurement of advanced technology 0.0013%%*
products

ICT use 0.0006***
Company spending on R.D 0.0060***
Availability of latest technologies 0.0009***
In Institutions of commercial banks 0.0001***
Soundness of banks 0.0010***
Mobile cellular telephone subscriptions 0.0015***
Unemployment 0.0393**
In GDP 0.0344**
GDP growth 0.0000***
In GDP per capita 0.0035***
State of cluster development 0.0021***

Fokxk, kol AR R E A 10% 0 5% 0 1%% Fok B2 T L E

~ Hausman test

BB (743 o Al (Panel Data)ie 7 #-3la2 § % > A 7 & i Hausman test

effect model) -

41

T A RiEE  F 2ok 503 (fixed effects model) 2% 2 *F % »< % $3] (random

doi:10.6342/NTU201702366



% 4.6 % TIFF FH T % o % #4] - Hausman test

Test Summary Chisq. degree of freedom P-value

Cross-section random 18.813 14 0.01722**

d P-value <0.05 2% if* # 12 {8 & » Hausmam test 2 % 328 Sf 8 »c % o3| & iE

S B 0 TIPSR B Tk HOR R 7 A 1 B S & R (Fintech) 3 B b

245 Hausmam test sng & » 2 PR B B Fon ¥ {7 gl p 7 22 (within

group estimation) % & {7 4% 7R e fiﬁ’fﬁ:ﬂj R oo Eﬁ?ﬁ?i‘] > 42 N e o

fintech; , =, + f;Financial market development ;. + 5,Legal rights index ; ;
+ p3Government procurement of advanced technology products; ;

+ B4ICT use;; + fsCompany spending on R.D; ;

+ BeAvailability of latest technologies; ,

+ B7In Institutions of commercial banks; . + fgSoundness of banks; ,

+ ByMobile cellular telephone subscriptions; ; + ;oUnemployment; ;

+ B11In GDP;; + B;,GDP growth;, + f;3In GDP per capita; ;

+ [14State of cluster development;, + &

HY it 2120 W% i=1,23,..,120 » t #* £ 2010 ~2014 # 7 & >

t=123,..,5" fintech;, % AP L A% K-

42
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47 AR YT Rl

Independant Variable Estimate  Std. Error  t-value Pr(>[t])
Financial market development ~ 52.24 13.08 3.99 0.00***
Legal rights index -2.29 2.42 -0.95 0.35
Government procurement of
advanced technology products 1354 >%9 ez 0.0z
ICT use 6.83 2.49 2.74 0.01**
Company spending on R.D 5.76 7.07 0.81 0.42
Availability of latest technologies -3.86 7.12 -0.54 0.59
In Institutions of commercial banks 1.03 2.86 0.36 0.72
Soundness of banks ~ -12.45 5.43 -2.29 0.02**
Mobile cellular telephone
subscriptions -0.03 0.11 -0.25 0.81
Unemployment -2.34 1.45 -1.61 0.11
In GDP 134.07 211.95 0.63 0.53
GDP growth 1.50 0.54 2.78 0.01**
In GDP per capita  -159.89 223.42 -0.72 0.48
State of cluster development 12.15 5.68 2.14 0.04**

Foxk, ekl AR S 10% 0 5% 0 1% F k%2 T L
Total Sum of Squares: 9144

Residual Sum of Squares: 4584.3

R-Squared: 0.49866

F-statistic: 5.82573 on 14 and 82 DF

p-value: 9.7392¢

2AT SRRSO TR REE T LA BREKY X7 6B
RHAE T AR E > AN L AT B3 B ke (Financial market development)
FORRRR R B 3 A & (Government procurement of advanced technology
products) ~ T = T R * 2R (ICTuse) ~ - 7 ¥4 E 24248
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_}

(Soundness of banks) ~ A= £ F (GDP growth) fr& ¥ %% & 42 & (State of
cluster development)> # %8 » & AF 3 A &g A GEFERPHAFE Y >

£Fr BANT RENF -

e E S T T
- AT B ERR

Ept S BRRCAREG AT EF I P AL SRR A
REF AT o rRR RS

oAb & AR B e & gy R - o
TR LA 5

PR AEPHE R e RO RA T RGBSR LA F o B
AT AT IERIA B APRBIV AR T A IREL S LY L
BT B WL PO F A ABART AR LEPHET LR e fr T A L mitAs

P FCRREE frfr L @R T A E O P 04 T B AR

iU ERALEARM AR
ER N W R TN S 1 A Y

FTAREGCHERY RELERE SEEFIAATEF IR B EAF
TAB DG ERPHAEERIPRSELRR  FHEE R TP R

A o R TRkt R Ay 2o

o~ - B ERTERE
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- UFERFLEIAR S RELEIETINTREF O RS L B EAEY
AR § - BEAFEARGFS EARBHETI 2 B AME B Db %

VR A B ERE BRmERA L e F KT FA T { Q1F 2 AR

EFRIEFIAREO HESET AT EF e RE L BEAF T ARG

fHwm BT ERFETRNALHEARBPHIRBAL TR YR EBAEDFE -

A RREEEARR

B -BREFIR KL ALREFEBRE ST TAEEF L 5 B8
f

H

Vol fithdck - BRREMRA LR T B 7RE At & £ 3 R (industry cluster)
Pl W RRGAEFAREFTRETFRE N ABPHEATE  FREFEA]
PHME LR ERIRBES (BT B A RRERD)FAERT 4 i app
HEALNFES KD vk o

AET R S AR SR PR FRE . BAS Ar (e KR § 2 P F
frd £9 Fan@ ) end 18 ST H T E37EH&E (Mobile-cellular telephone
subscriptions)f=# ¥ & (Unemployment Rate)% % & 7% 3 %> A (7% % &3 Rk E
3R A 0 K R A F R ig OO IR HF e 24 B R 7982010 ~ 2014 & R
BRI 2 A OHPTRPRFZFZFHLTHERAERE S 205 £
-~ BRI 2 F pE R AR ARRE A S - Ft AR R R oy

iﬁﬁﬁﬂﬁm;zﬁéifﬁm EEARHARDE L FPLITE ke A 7
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By« MHRTBEFRPERPAHDFERE 7 2 £ 550 R 2 F AP
# ChEA

Rl R s A2 EFRAT A RBHLNLA Ll N ERA YR G RES

HF kA LW EF AL £k § 2 TR B EATAIAEE

248 ST AL erE Y h 24 BRI 0 62010 & ~2014 & £ At
AR A 2RI 1&§ﬁﬁi:éxé?ﬁié@’ﬁ&ﬁﬂm§$miﬂﬁ
BAEH T EF SR TR I MFR T BREDAY T B2 7
& ™ H-3F Ekow (Financial market development) ~ it 2238 2 f1 50 @ * f2 &
(ICTuse) ~ — 478 #4172 i 242 % (Soundness of banks) ~ g/ £ 5 (GDP
growth) -2 ¥ %% % & 42 & (State of cluster development) » & Fe /i p-L i 4
F A & (Government procurement of advanced technology products):& & % #icd %
AATRIIHE G RE NP o AR IR A B FARmA AT T 3

B R 0T R ST R FH L AR R E
A LR T

PR aRARr I3 BRTEY 7 OBRT A AR HF BRI Rk
BRIHE T AR FOERAFNERPHEEFRENELE BV W0 E R
I ER B A TER? 2D GEREF %) FLEATERAEAETE Y
Rt BFEEAeE S0P A F S AHERPHD 2 DATA S BT P 0

Bt RRFAAR LA B EIRERPHAEENFR T 540 g £

SMe
=
o~
L}
4
\ -
o
hY
>
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1\‘5

FEORPAZERDTII w02 D EARESFRE T
VA AL EFTAATRHBAPETEE > AATRHF R AR FRED Fho PP
Froet e AL R FARERT T IR T
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S AP PRBBERTE Y 07 O BRREERT FF BRINEEEEK
FHTHE A FASLGAER Y RAMABPHE B pFEL o4 B
SO T e ERCER e £ RN ERed B R LR RE B DR T
HEMEEAPHDRAFERRGE AFO AP P REEIR LT R Y Rz
B P Ap$Hges3 - 2016 # ¢ WprERRe T L7 o (CNNIC)H * ch (¥ Bl "% R i
BRI ATIRL )Y SR A ]t B iE 73.0% B R R g b 1 26.9% -
MR A B e et 6 (JAMAL) 52016 &4 % o (5 & 5 i dR 4 )
ﬂﬁ&%ﬁﬁ’@&ﬁﬁ%a¢$%$&%§$a@ﬁﬁam,a%ﬁya¢$

RRBEFEFITG 1T% L TSN TS RF AL AR R AE

&

Nﬂz
H 38 R FEEDRR > MUY S B Gt IE R B A A o
I - BPFPERFZEIRR

PR omEr I3 BRRE Y 03 TRR A LR ¥ E RIS RSk
ML 0 o B - W EAFZ R ARAM ARMAEE BERET T AL
2017 & FAm L P ETE R h (FH 2017 2ok &RAHD AEL) ¢
PHRBTLBRT * S EARERPINLIFRENL  FH RERPH

PRk B £ E K P 042 4ol B G 0 B R BT B i 88%hE 3
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P g B 5 ATR A REATAI 2 P @A A g S

ToT % @ A A i

M i3
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TR FL o GAS R SR FF AT DR AL SRS R R
FRET R CAACAB AR A T - BRFG ERPHEL T RRAEY L R
Fr&@ o2 Srip Rl g R S R R AP R A F

ERF LT

FECHRLPPRBBRRE Y 0 J 8 BRAREERD I BRI E R
BRTHE T - RNPAERRRFERAR - TRADE sRPHDTFE -
RBEPERCHE R0 2017 8% (SRt d o 23T W-27k 4
it Y w344 (Connecting Global FinTech: Hub Review)) ¥ » &% & 3=t

T A2l BARY P HE BT o SR NG AT 2 P Y

B AT I AEAREFEERPILF o Fg A DEREER

“ml\

SRR ERPHFREES S BRSO ERD FFE FTARE
FREECPHEIERERY BRF (L ELDEE Ry #REZE2NEBPRY

Qo

ERTHET A BPHEAAGFE MR R R AR TP Y ER oA
ERGRAL bamAFOF R KFLRA B RRADEREE T 7 0 &
FATE RSO & A A R R A B T G50 L R R S g g
PPoved A BT B fo? B S < BEOAMHT A BRAFYE Y
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N T Y RE SECE P Ve S S PR Y
’ff'l_% B AR enETAe s > LI A B gp T By — ;}ﬂ m$ﬁﬁc‘ o ITE S o %&ﬂ—“(f\-]—ﬂ—“(g\m
Fade o BB R EREAIFTE LML > 3T B & B 25 (MAS)3 2015 # f b

L1
s

F_k

TARABPREIRIATTA AT ART &N BT AREAT S50 R

%’jﬁ”‘%4f§~r§ ;;gﬁ,gm;ﬂﬂﬂ,\,\u}:;;gﬁg/\—jmy*o

ERTH FTRELGH - SFERE SR AERF
Bk w O K 2R 2 REARR £ F mE R

E 3y 5.04 5.31 4.97 2.08 5.18
E R 4.98 6.23 4.30 1.94 5.09
o FL7 3.96 4.98 4.67 -0.78 4.07
v £ 5.24 5.32 6.75 2.53 4.86
23 4.79 1.40 541 7.28 4.47
it & 4.65 5.72 4.96 2.06 5.17
ARLE>S 5.82 5.75 6.48 6.61 5.20
PR 4.32 2.42 5.14 8.62 4.64
R 5.40 5.18 6.51 2.59 4.18
PERC| 4.82 5.70 5.52 1.09 4.34
ik 5.89 6.28 6.47 3.81 5.09
I T 4.75 6.33 5.02 0.65 4.96
- 4.86 4.93 5.48 4.54 5.52
= 4.76 5.00 5.44 2.78 4.70
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R RB BRFEFERR R R S 28 0 v Hausman & 22
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& - 3
53 2 )f%
% N 2R L
feimpr it > 2016 > (FinTech = 2f#47) > sS4 1 E L2 Vx5 A7 o
TR 02015 (] FERFAFL ) o8 T RE2 ARG AP o
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