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FoomEXERBRMAEANAN  —FTHAHLRTHAER
B BCHBEHER  F—AE0 A E R TSR ERE
o MEEMMELERY  AEHEAFEHLHEBEARE  #RHR
HemBERL2EBLYE URRBEAEHEWERTAL - 4
R KT R XA LB R e AR o S O R B B L S SRR
DR HREANEE CEEEEREMRETEENIE
PR CEM WG HE  MAER > BEFRFEXENETAN R
THH B F e EAL o BRI EE Y EE 1k -

EEAARTMERFNREN T WERFWEY - EEW
SREEN GBI AN bR ETHBANBERF  RRR
BYHFEE XRAHEEHEE BT eRERWAFE
WAL 2R PR & Rk A FR AR S o T 2 Ak B TR B R M Y P
F ¥ Fox i AT E & p bt P18 BT B A 5 ) DL R AR
R %k BRBTT RS - Ry (FARBABAFNEENE
EERNcHBETEHHEENAE WHeREE T REEML
WEE o 1R EAL R S BAE (FinTech ) 3835 747 4° o

BN S B EE AR AR i 2 H #E > £ KLJOHN ARMOUR ET AL., PRINCIPLES OF
FINANCIAL REGULATION 51-72 (2016).

B I < il B T B < il e P FE] 2 BF (% > 1T 2 LMlike Konczal, Did Regulation
Cause the Financial Crisis?, The Atlantics (Sept. 21, 2009), available at
https://www.theatlantic.com/business/archive/2009/09/did-regulation-cause-the-
financial-crisis/26880/ (last visited: 2020.08.06).

Douglas W. Arner et al., 150 Years of Fintech: An Evolutionary Analysis, 3 JASSA
22, 22-29 (2016); Thomas Puschmann, Fintech, 59(1) Bus. INF. SYST. ENG. 69, 69-
76 (2017); BERNARDO NICOLETTI, THE FUTURE OF FINTECH: INTEGRATING FINANCE
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MEBEAN C EHEE  REANE O ALEE BELSE .
AHARIERA AW HRREARRE S S A F A RS R R
B BA TR AENARBG TE R AR E NS
FHIGTHRESRBS N E o B 28 M B R
MeRERARTHURCH G EREERREN - i TH# A
#74% 4 B (Financial Inclusion ) By 2 #8136 5k * o 72 B 4% A1 3
HEESBUTANERHT  4BRANBIGELLTHER -
BRELN  BE BRY BRSBTS LALGERLEES
EREERRANGERE RNE(L - BT SRR EE AR
MEMGGHERE P EER)  BREFEA LB EFLAUS
WA ERAFNERE D ERY SR ER SRS TR
FokoT  ETRABELEALEEYE Eda o 2BATNWRE
KPRERTABPENBEREER  HELHERNBRSFE
RHYTT A - oL B Bt 2 4 T AR B R BT T R B RSB R B

AND TECHNOLOGY IN FINANCIAL SERVICES (2017); Douglas W. Arner et al.,
FinTech, RegTech, and the Reconceptualization of Financial Regulation, 37 Nw. J.
INT’L L. & Bus. 371 (2017).

RS A G ARG DU E B RE S A BRI AR AT - i B Rl R
B o AEARE & G20 Fe B FRSRTT 18 A HYFT % B PR AR A AT DAL o BB Y B Rl T 55
SO EE > EEE LA DG E &Rk (Digital Financial
Services ) 1Y 5 22K 22 BN $2 3 H & Bl Y SR 2 F,Global Partnership for
Financial Inclusion (GPFI), G20 High-Level Principles for Digital Financial
Inclusion (2016), available at https://www.gpfi.org/publications/g20-high-level-
principles-digital-financial-inclusion (last visited: 2020.08.04).

B R RHR R F AR B B B S R Y R MR S St SR R S W2 R SREEE
] < il o U B ROM B R R G R R R D | ) R THT I
Behl " RBSAD ERRGIE R, - B EIASRESE - 2660 - H5-34 > 2017
FoH ¢ RERE > AR ERR R BRI RIS, - A HUASEMESE > 2671 0 H
19-29 > 20174E7H  AREEFN - Bifir i 6 B A G b B 8 o —— SRR U B 1
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HEE  BALRHBWERT SN ZLBREE N OES - AR
R BE  2RBAH BRI MRS SR E R E A SBIY
B EHEERATS  EoACSBARNEAR R MLEe
SRR BB A R B R - R REBRE® o R T
B AL P BL T M A S L0 T BE MUK B AZ SLIE P b ey AR BaR e
WEAEH R EEBE MR EE R ASBA R EEY
BEEET -

AW ARBRUARAIELENZREN - —  HAKRY
BT R T B AL R A B R R A
EEETREENS —  HAEHRES TR 4R

il R E SRS - H EUASMESE > 2678 > H30-75 > 2017471 5 JIEE - &3
9 3 b B 2 BN B pkE - BURERESE 0 267HA - H136-152 0 20174F
TH PalE - EIEE - SRR EE RSB eI 2 el o B
aFim 0 38&4/] > H15-31 - 201942101 5 ER$% - Smidkas A& & B 2 Bt e
BRENZRE—UREA R0 REAEEH - 306541 > H69-107
20194F4 1 5 i o @SSR TN S R E B T e RS s
HEREEEETE RIIZEREESERE 48R T > H1294-1296
20194F11 7 - Douglas W. Arner et al., The Evolution of Fintech: A New Post-
Crisis Paradigm, 47 Geo. J. INT’L L. 1271 (2016); Dirk A. Zetzsche et al.,
Regulating a Revolution: From Regulatory Sandboxes to Smart Regulation, 23
FORDHAM J. Corp. & FIN. L. 31 (2017); Chris Brummer & Yesha Yadav, Fintech
and the Innovation Trilemma, 107 GEORGETOWN L.J. 235 (2019).

Johannes Ehrentraud et al., FSI Insights on Policy Implementation No 23, Policy

Responses to Fintech: A Cross-Country Overview 46 (2020), available at https://
www.bis.org/fsi/publ/insights23.pdf (last visted: 2020.08.07); B4 RlFHS &% 2
FrtTdz b - 2Ry ek - maEE - [FERiEE > H18 -

Ehrentraud et al., id.

Fin. Stability Bd. (FSB), Financial Stability Implications from FinTech:
Supervisory and Regulatory Issues That Merit Authorities’ Attention 13-21 (2017) ,
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By ERE-TMATEALAME  BNEBLIHSREER
BRI LT 4% T BB &, (Regulatory Strategy ) : O
HEREAREB ARG TAELRARATNE OB LEE S

available at https://www.fsb.org/wp-content/uploads/R270617.pdf (last visited: 2020.
08.07) [hereinafter FSB STABILITY IMPLICATIONS]; Basel Comm. on Banking
Supervision (BCBS), Sound Practices: Implications of Fintech Developments for
Banks and Bank Supervisors 24-28 (2018), available at https://www.bis.org/
bebs/publ/d431.pdf (last visited: 2020.08.07). Int’l Org. of Sec. Comm’n (I0OSCO),
IOSCO Research Report on Financial Technologies (Fintech) (2017), available at
https://www.bis.org/bcbs/publ/d431.pdf (last visited: 2020.08.07).

Ehrentraud et al., supra note 6; EC Expert Group on Reg. Obstacles to Fin.
Innovation (ROFIEG), 30 Recommendations on Regulation, Innovation and
Finance (2019), available at https://ec.europa.eu/info/sites/info/files/business_
economy_euro/banking and_finance/documents/191113-report-expert-group-
regulatory-obstacles-financial-innovation_en.pdf (last visited: 2020.08.07); 55 »
NKECHMEEEHEZEGICFEAMZ " MBS RERIBOEE )
PEREHE , R+ —HEE B L — -

Int’l Monetary Fund (IMF), Fintech: The Experience So Far 14 (2019), available at
https://www.imf.org/en/Publications/Policy-Papers/Issues/2019/06/27/Fintech-The-
Experience-So-Far-47056 (last visited: 2020.08.07); Int’l Monetary Fund (IMF) &
World Bank, Bali Fintech Agenda (2018), available at https://www.imf.
org/en/Publications/Policy-Papers/Issues/2018/10/11/pp101118-bali-fintech-agenda
(last visited: 2020.08.07); Global Fin. Innovation Network (GFIN), GFIN One Year
on (2019), https://download.asic.gov.au/media/5158422/gfin-one-year-on-
final-20190612.pdf (last visited: 2020.08.07).
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Bz BEEER > XERENEBALET - " 25, K "7, #r
HemB B RFMNEE > EREEE LS E LA FEE #3535
ARARE BRI MGt ER o BAIME - BB A B ARATAMA A L EATE
& E (Crypto-assets) - ETMFIF FHEERTEESITA £
THRBABAATERATN "EERBITHERS,  EMFEZEHFRR
FRH AR UREENAH T RETZHEHA . X R F
P2P ( Peer-to-Peer or Person-to-Person ) 4 it & F 2 W EFZ T
KBZHEFH ERPNTEEZRATER A F - LKk # H
EEhEEmE"-

BRRHEN R ESRESRNBRBNSN  AXLAERE —HRE
EAfr ey 4 AE % (Analytical Framework ) 2R % B B SR il € # # B 32
HEEEsR AR EsRANEERAR N EEETHEE 1A
R VAT WY i ) SR mg o

AXRE  EA—Rem B WERRAH  HTREAFTE

1 Ehrentraud et al., supra note 6, at 5.

? MBET . BRRERITRBAEEA— DEERAR AT T RS, 0
TEF R H B EOEMESE - 43 - H135-164 0 2018411 H 5 Js1E 4
FEH ~ TR - TR SR e R AR B - ) HURBR RS 0 2730 0 HT2-
105 » 201842 F 5 E30F » @B #E 0T L pE E H AV E ] ——LIDAOELICO fy

1 B > GatigT A > 3988 » FH70-75 0 20194E1 1 -

FRIGZE ~ EiER > P2PEREE R 2 R —Hm AR ER i Mk
BHtgE > 26 U - H117-118 > 20194E3 1 W53 - P2PfE P E4UE 2 A
MWEOIT > BECEEIEN - 20878 > H11-14 > 20084E7H -
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MG AhEmREIBE T Al SHETHEO#
FwemBETY ST RKEZEHEREEZHA X - EHEB2B
(Business to Business) W ¥#E A - e EENFELRLY
RemBBEERANKE T2 RTEHHEENAZ A
HERNFEEHETENEN c EMBEERREZHZAHHEE - A
HABEcRBENEETE  HBALEEIARGEGT L EREH
HEBHEN  EHAEHFBENIELBEE  APRBRETET
DB BB T ENR A - Bl KBt ft 2 Al ¥ RGE &
BREGZHHHBEENHINEXRMGE -

—HesRAFNEAZ TR TRBEE R EBETNE P8
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WRZSITELEANTTHARE BN REFEeaEERERH
BHEAFTHEEA  RELEREP2RRG - v EEEFHA
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%o WHHZEGEEMS  FHAESRMEERE  EH ARH
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BEMMEESN KA REWAFTE RSB REERRKE
HRKEAE  MEKRNAERBREFF TN TR0 e
RARANTE BAYHAREMANEERR  BRTREHZUE
RRMtE 2 T BB R T EW RFX B REEH B K HEK
REYRT W% E R A -

W eSS A F - &8 E R R ETE R
REWMEEF AR EGRANT T ER  WARBLESRTE
WBR  RAEZEATFEEREZREG XS E - URAF R
MAREENAREE MEETFRAEFE - BETAERS T
Bz QA MERAREEBMABRAEEREETR
RHEFEERE  EREZOHMAELEE EMEFMSRAEME
R EE - TR B AT AR o

ER L AXEEMNEAMERT - MEE SRR K
NERER - BEREWATHAERZE o Fib - AXERH B
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4 B DL B B A 6 TR B E B A ) R RS A R R kB
BAZA s R R 4R B PT DUR 2T JE Rl g B 2 Bk B v ) R
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=K Ig R BN e R A SRR 77 Z 37 -

ARZBEMEM T EE ) 5 THRRAIEIFT S &R ATET R S R
BRI S (F Z EY) - SCROVERE BT AT D - 2800 I EAE
FHRHEEFRERET  EECEFRAEEN—T7 > MHRENESR - )
EFERIE SRS IR AT AR -
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WBAT TR BB 3% (Relaxation or Open-Up) - if 5 4 40 {7 &
3B B A 44 BT 8] B 4 JEURR o DT A DL AR 22 40 AT = K JB R BT AR I 0 B
3§ B o

Fred e, 2B R - AXHIAIF T RS REH EEHHK
REEFAWNTELEEERE  THREABTHE P MH 2
¥ AHEAT RN SRR c EEN WA R L AR
KU AMEZEEAREFEATHEURKMEY - UL E)
RE RN LW REAT - BB LB RS M E
FEEENE ER W AE T L RRNEN - B FHes
SAEE BRI  URENE =T AB g

TE 2%, BA AXGECHLSLABLABES BAA
HER  BUEEARETEEAE  mEFSBMBNHE
HHE AT HWEP BEENNE SIS - LB T ORG R
BYHEENES c BATE BT THEERARNES LR
REEBRBRLSWEXLES  REOFE B EHE K NRY B
HRAMBRLLLHE MEAETENEIRBEALERMETS
TE BB LT HT - IR AR ESE TR EENEH

16 JELENA MADIR, FINTECH: LAW AND REGULATION 269 (2019); FSB STABILITY

IMPLICATIONS, supra note 8, at 30; BCBS, supra note 8, at 28.
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BEE MR R AR ER L% T B EE o £k
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DUTHHILZRBEE— O AT LBEE EEEE
W KBASEHAEZEIENEHRE: TH4EE, « TEde
BoOR TWHBEM, TR LB EEBE Y HRARA S
ggo

RS CAEEBEA LR AR AN ERE

Y BRI R b R S S A HIERAT SR, - MZSNETE T3 - AIFSBE

FE2017TEEFr AR AT BT FE o & o > BIIEER =07 B 5 42 Bt 38 P A 2 1 2 J By 22
B RS S S /FRYESRL » 2 FFSB STABILITY IMPLICATIONS, supra
note 8, at 2 (Emphasizing that “[a]uthorities should determine if current oversight
frameworks for important third-party service providers to financial institutions are
appropriate, e.g. in cloud computing and data services, in particular if financial
institutions rely on the same third-party service providers.”); Fin. Stability Bd.
(FSB), Third-Party Dependencies in Cloud Services Considerations on Financial

Stability Implications (2019), available at https://www.fsb.org/wp-
content/uploads/P091219-2.pdf (last visited: 2020.08.07); LLEE 4478 B9 > FSB
ATt $ ¥ BigTech s # 1E 5 Rl fi 15 T 473 Y A B Py 2K 2 <2 R BG S RO BT
W5E - HrERETS T BigTech# A5 L4 (credit extension) AYIE[EF22E » i
$E R R AN SR B > 2 PRI e < 57 Bl SR U 7 (56 15 i Big Tech BT £2 (B A (5 A 3
2 %{FR » £ FFin. Stability Bd. (FSB), Bigtech in Finance Market
Developments and Potential Financial Stability Implications 8 (2019), available at
https://www.fsb.org/wp-content/uploads/P091219-1.pdf (last visited: 2020.03.06).
[hereinafter FSB Bigtech]; Peter J. Wallison, Bankthink Why Are We Still
Separating Banking and Commerce?, American Banker (July 27, 2017), available
at https://www.americanbanker.com/opinion/why-are-we-still-separating-banking-
and-commerce (last visited: 2020.08.07); DLHi5EAR A&E » JRA s & T iRFEK
B RERHR R 2 T 5 AR B B T T 35 38 5 1 R RE A Y R A B B A 2
% » £ H Zetzsche et al., supra note 5, at 96-98; 4135 B & M5 55 T2 51 ¥ 4>
RIRHRCEE G TRIABIE > s ZER S BGR LB FHIEHT > 2 R Off.
of the Comptroller of the Currency (OCC), Evaluating Charter Applications from
Financial Technology Companies (2017), available at https://www.occ.treas.gov/
publications-and-resources/publications/comptrollers-licensing-manual/files/considering-
charter-apps-from-fin-tech-companies.html (last visited: 2020.08.07).
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—WERRE c FEEHENR ARG EEE LSRR BERNALAL
MR RAFRZEEEFENAETEET BT EALARR
MAELHWMG MELETEHL  BREBEREAR  BHAX
REEHELFNAR G SHTREEENE  EERLAMAMA
e EHFENER B FARFEER FERATUAFEEME
BB EEFHEBEE NP R - N8R EHN g X
AT H A E LR o o ARFAF  ALEER=ZAE
BBt Rem A BERNELANE ETRBERR TS - £
T~ 5 # i #E B %) ( Legal System ) 18 | B 38 4 X ( Institutional
Architecture ) 0 75 F A i & £ % 8 # ( Social-Economic
Environment ) #) Z % - A AT A BHAEA L HETEAEEH#H
B AU E3(EE R — 8 7 B BUR | 24 B A EK
AT RN AOMESE  Hib - EERRFTEEZZ R LHE
RE Rt /A ER LEFRASBERBRATE - #AXTY
RPME[BQNMBABE=ZREFRRBERERT RN T FAERERSY
M= REHEEEN Y RERHA o

18 SHE R ENEEE 20V ERIN4H > 7[R U.S. Dep’t of Justice National Security

Division, International Legal Systems—An Introduction, available at https://www.
justice.gov/archives/nsd-ovt/page/file/934636/download (last visited: 2020.08.04).
19 ARMOUR ET AL., supra note 1, at 534-37 (Introducing the idea of institutional
architecture in financial regulation and identified four models which include
institutional model, functional model, objective-based model and integrated model

based on the allocation of subject-matter jurisdiction).
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FHWMAFEF PR SRR TR R - BB R TR LN
Bl FLBANUE  ERUTRY R ELH N DL
THBBTREHERERBRERELAR  FAR - UEH
FEREAREL ATEEARNEE - ATMHER S HLEERHY
MR RERE  REBONEASRME T4 EANE
BEHENELBEY  FAAERTWEEREA L SERE ¢
LRIEE | RGBT LB RS FR BRTBER
R AENESS  RE LB REEERT RN ETATAY
e 77 3 o

HAEBRETS  4BRENENSEH L RAHLEBEH
B R - AT B DU R R A O A T
HESEFN EEBLENRHT oI 4RBEEEE
M BB AR  ERATETANRIE  WEMHEMeR
BREEER  AEUERENINL BRI S E RN EIME
LR E AR EEY

20 pHin GBS TS E ST A Y RREE B 2 R SR

ZHZ BEH R EERAT - BB ERVTBE T > TE3R > H177-195 > 20065:9H -
See also Fed. Deposit Ins. Corp., Guidance for Managing Third-Party Risk 2-4
(2008), available at https://www.fdic.gov/news/financial-institution-letters/2008/fil
08044a.pdf (last visited: 2020.08.07).

21 Bd. of Governors of the Fed. Res. Sys., Guidance on Managing Outsourcing Risk 2
(2013), available at https://www.federalreserve.gov/supervisionreg/srletters/sr1319al.
pdf (last visited: 2020.08.07). (emphasizing that “[t]he use of service providers
does not relieve a financial institution’s board of directors and senior management
of their responsibility to ensure that outsourced activities are conducted in a safe-

and-sound manner and in compliance with applicable laws and regulations); Fed.
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RTT - BHENENFLEER AR RRETETE S &
B o

Hh o BHEMAHASBES M FEEREBERE AR
WoEERERNBHNEANER  HTASRWEEEE - HW
BEREFHH SR EEBEY = FEEEE (Third Party Service
Provider ) 3T ZIN LM T HMEREF | 2 D BB — w2
WEEHEEFD FHAERLEFENMATERMuRES - £
IMELE BB EWEREARMAAENEBE TS RSB BREE
B REREPEER G2 AN EERMRETTAFRTR - U
RENGRADLBBERRLEPHARELNARETHBE o
BETHBEBRAETE HBELAR L NEEE " £/ EH, BE
TEENEE  WFR MENEERTENLFITE R AR E
Bk HEBHARRIENFEED

ERNEBEEAYARARNLEERA TN EZATHY

Deposit Ins. Corp., supra note 20, at 1. (highlighting that “[a]n institution’s board
of directors and senior management are ultimately responsible for managing
activities conducted through third-party relationships, and identifying and
controlling the risks arising from such relationships, to the same extent as if the

activity were handled within the institution.)

22 Off. of the Comptroller of the Currency (OCC), Third-Party Relationships: Risk
Management Guidance? (Oct. 30, 2013), available at https://www.occ.treas.gov/
news-issuances/bulletins/2013/bulletin-2013-29.html (last visited: 2020.08.07)
(discussing third-party relationships).

23 .

See id.

24 Id.

25

B G St B 2B ~ JLB] ~ BUER ~ Wi R & A S st 2 Ze 1M 56 B B i T
ELEx b 78 » 3 BF &5 Y 3k [ 1Y 55 B - 5F 2 Cheng-Yun Tsang, From Industry
Sandbox to Supervisory Control Box.: Rethinking the Role of Regulators in the Era
of FinTech,2019(2) U.ILL. J.L. TECH. & PoL’Y 355, 381-84 (2019).
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NEHREENENEREE = HEERETETENAY - BRN
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1B e o
BEMENFESERBEERR  FHF = FTRBLEEEN
AHRBLTREIAREN N AR EED  HBLE=-FEEXFRT
ERGESBME LSRRG  EARMET U R ES S
BAR BN T RBREFERSRTE - SHEAEAEIMEEEEY
BerE e HAsBlEr LB RAREA R EE =R
BREFAHLBEERFNAGEEFEER - AR  HEE=
FHEENHABER THEY  SELFLITAWSBRBES EH

6 See id. at 370; See also W. Kuan Hon & Christopher Millard, Use by Banks of
Cloud Computing: An Empirical Study, 245 QUEEN MARY SCH. OF L. LEGAL STUD.
RES. PAPER 39-41 (2016)(citing W. Kuan Hon, Christopher Millard & Ian Walden,
Negotiated Contracts for Cloud Services, in CLOUD COMPUTING LAw (Millard
Christopher ed., 2013).).

RIS SME S S A R AT 5 B R R RN B RV 73 17 > 2 R Tsang,
supra note 25, at 385-86.

BHME  NEREERBOVERGBEN S HERMERMNESE > &E
Amazon ~ Microsoft ~ Facebook + Alibaba ~ TencentZf 7[R B » SF% %
B 4R HEF < R R 1YY S i Z2 A S 0 R B B AV EERG o W IR AT B BT B Rl AR A
TEEZREM N R E A MR RAZFIE (N T RIMEEIE ) ) A
B2 MR ZIENE 2 - SANTL BN $t ¥ EimZe SMEATHE S| > 2 A Fin. Conduct
Auth. (FCA), Fg 16/5 Guidance for Firms Outsourcing to the ‘Cloud’ and Other
Third-Party It Services 2 (2018), available at https://www.fca.org.uk/publication/
finalised-guidance/fg16-5.pdf (last visited: 2020.08.04).

27
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L ENTHAZE T EF MR HEEEMREEANE
IMELEBHER  EXSBABEAENHNTAZNEARE =
¥ RITES WM EHREMN (Due Diligence ) B H FTEI 641
HEETT EREIHTEARFLOEBLERTLENRES -

AL - ARET AT TR BB T A L4 HE—
FRNEEMTABTHRESE I EEMEESIREEL
REEME=AHEOTETLIT  HEERERBI)ANTRE
HHERET  RBRaFErEENEERED -

EE L BEMEAEAMEUR BN AER T E RS
BEBE BIAFHWEEER HYSRTEHELRANAS
S BEALEMER N E SR E LT R KA LS
BEr RERAEBEWENEET  THREY R E S EENH
o AWM EREERBERBUERE BN EHEHEZ S
ERTMANEL A NEEGRET AN c MELEERAW - B
B AMEREEE T RN EFNEN  HREBRBENEL
FEERURHBALRNERRE BT DTRHREER)
( Supervisory Outsourcing ) 7 f 8 & B3 - HR E 4 EHM &
o EENEE  REEEOEEARSAER TR ORI A S
RENELRBERNTE CHBABRE S TYENEES)
R EWALESN  BREFWMIEENEERE  LHEER

29 REA & mi R AME A E/ER S > T72 B Bd. of Governors of the Fed. Res.

Sys., supra note 21; Fed. Deposit Ins. Corp., supra note 20.

EBEL BN EHFCEBIN %R > WIERFSEEHERENZE
IMEEES R - 2 FLOCC, supra note 17; FCA, supra note 28.

BRI < Bl B EE R SN BB R SRR > T2 i oc A - s T R e —
EUVAEBUEL L - 200044 5 5 SHEEE - RGBSR A B % 0 2005410
A MIRER - ITERUKBI Rt G et Bl e Rie & 2 BRET - SERSCERE 0 5348 > H36-

30

31
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HEMAEAATREMAGETHIZNEFMEREE  EHHE
ShEEATER AR EEERT R EERNNERT - KT
BEATHRTREEGEINELAR

LT BEEERNEIRTR  MEREHEE NS
BEEME EHARRTNENEEERAABE LB EELS
kM B 1 T RE A B S R AL BT RS - AR T B SR AT I A 3 6 R
fb#e E A A3 (Biglech) ¥£FMWBe  TARTRBT - ERE
R EHHENEBERS  IMEEEE RN TS BT LELS
Ak R B R I 4 — 1 3 T TR R L B A R B o

= B (R IR e <

SBAHWAFEES R B EEF SRR NS ARE
T BUTE ERRHTLE wFEABMECELERTHX
HERGBEYT  FEBRAMALES AR PREREE 48
EENTEEFRESNYBEEIERES . BEREREY R T

53 20065101 Mo > st R EEtEi 2 Bl Rlle & 2 A #EE - AS
AT s3&7H - H26-32 > 20024E7 5 Fi&)I] - REHKE2 B SReE 2 H
FERRES - EUfRAT > 368 - HA47T-56 > 1999481 -

%2 AR MR S 2 IR B SRR MRE M AR A B IME R
£ Tsang, supra note 25, at 369-71.
33

BN T8 2 S FEFE - v] £ HLerong Lu, How a Little Ant Challenges Giant
Banks? The Rise of Ant Financial (Alipay)’s Fintech Empire and Relevant
Regulatory Concerns, 28 INT’L CO. & COMMERCIAL L. R. 12 (2018); HEE&HE

s v H T EREEE BN E KRB E ) 0 https://render.alipay.com/p/f/fd-jbnc
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EERRBTEARNEY X4 RELLBNHLEHEERHE
WIETRE  c HHEEATI RATH P ELY  ERRFES
BREBABBBENEY LEEAHLBBB GBI EAET
R 54 R A s 0 S B EE BE AL K o

MEy  BZABAHMER  FLIFSRBMAR  BANHK
BLHHEAMNETALEH L e RFR G HRe . 3
LELEXAGRAL R FEBESAEMES  TRVBEE
B4 LW b B R FTHESE 2L 4 B # B (Underbanked or Unbanked
Groups) * BT AMREL A4 BN RS - oL 4B BB K

19ph/index.html » {2 BEH * 202048 H4H -

%1 " Big Four ; Amazon ~ Google + Facebook * Apple¥T - f& fik B 2 = (i T 2 5
FTETEW 5 20206F21 » ERIHANEAP2PEEFZ " Lending Club, $iE
HESR1T " Radius Bancorp ; S5 » BeRE(F fs 55— FinTech/A Bl BHE4R SR T
e UL EZE » 2 H Anna Irrera, Abhishek Manikandan, Lendingclub to Acquire
Radius Bank for $185 Million (Feb. 19, 2020), available at https://www.reuters.
com/article/us-lendingclub-radius/lendingclub-to-acquire-radius-bank-for-185-
million-idUSKBN20C2LR (last visited: 2020.08.06).

A B Bt 2 RARR A B A LA — HEER B IRTT - 2 H Gregory
Barber, Every Tech Company Wants to Be a Bank—Someday, At Least, WIRED,

34

35

(Nov. 16, 2019), available at https://www.wired.com/story/tech-companies-banks/
(last visited: 2020.08.04); S{4IWalmartZ JC A8 E 5 = 5 fil 75 26 5 2 HUS 3R
{TEEETT B 5 - 2 HJoe Adler, When Walmart Wanted a Bank, American
Banker (Aug. 23, 2017), available at https://www.americanbanker.com/opinion/
when-walmart-wanted-a-bank (last visited: 2020.08.04).

W1E nE Y M-PesafT 8l & W R AE B Ry 48 0 09 3 SRl 2= 61 o BH TS BU0r < il AR
B RREPNEERTReMETEEELOBRRENWHBNRRE 2R/

Mckinsey Global Institute, Digital Finance for All: Powering Inclusive Growth in

36

Emerging Economies (2016), available at https://www.mckinsey.com/~/MEDIA/
MCKINSEY/FEATURED%20INSIGHTS/EMPLOYMENT%20AND%20GROWT
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THEAF  RTFRAEEWELRIEY  EAEY  EWHL
WU HEEREEFBWAF LB ERRRE - Ehtie
E 4 0 4 AR T BE A AR BB S 86 iR 48 % ( Economies of scale and
scope ) ~ FALWE G A3 (Internal capital market) K {T i % 4
{t. ( Diversification ) #j2£%° o Fk B EHE - £—5H =00+
X R Y I 45 4 # 8347 (Federal Reserve Bank of Chicago) DA
"HE 4 %4 ) (The Mixing of Banking and Commerce ) 2% =+ 7 AT %
MY  EARABERSHBITETETIRANEXEART
RN TEETEERR I AERBGHMERITHEEL  FEH
MBEEXEFZE—EEXEA HRITHFTRERNMUBEARNERLT
EAWMBEWEAND - ¥4 A REROE R —FHRE R E
SNEARBAARETRGR  EXPER (WHAKER) WE
RYHEEY  EABOWATRELATENEED

H/HOW%20DIGITAL%20FINANCE%20COULD%20BOOST%20GROWTH%201
N%20EMERGING%20ECONOMIES/MG-DIGITAL-FINANCE-FOR-ALL-FULL-
REPORT-SEPTEMBER-2016.ASHX (last visited: 2020.08.04).

BUAB AR IR A R 80 - MR RS AR VPR - 2 FlNoreika, infra note

46, at 10 (Citing a research which shows that “as banking and commerce mix,

37

customers benefit from improved pricing, up to a point.”).

38 Larry Wall, Alan Reichert & Hsin-Yu Liang, The Final Frontier: The Integration
of Banking and Finance—Part 1, The Likely Outcome of Eliminating the Barrier,
91 FED. RES. BANK OF ATL., ECON. REV. 1 (2008).

39 Nisreen Darwish & Douglas Evanoff, The Mixing of Banking and Commerce: A
Conference Summary, 244 A CHICAGO FED. LETTER 1, 3 (2007), available at
https://www.chicagofed.org/publications/chicago-fed-letter/2007/november-244a
(last visited: 2020.08.06)(Quoting a research conducted by Liang, Reichert, and
Wall which finds that “[t]he results suggest that increasing returns could have been
accomplished with minimum risk by combining banks with either one of the
construction, retail, or wholesale sectors.”).

40 Wall, Reichert & Liang, supra note 38, at 14.
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AELERRMEE - EX LSBT EHRHAT - £RBALERY
g BREY THEN "TE4S 28R, (Separation of Banking
and Commerce ) *' o 3t 38 3 £ A 707 - H1 7 4 Bl ML HE 75 408 28 R P
SRR TREARKEREAERFLELMERAL
e E R EMETE F R E (Credit Allocation) - if # 4
ERFHMEDLA B BEEHECHES TN MM o
EWERT  ABTHRREEIEANEL  BRARZATHEYE
DL R 4 IR B A RS B iA A R R D B A T R T A B
BW - EUEALBFA  E—XEEIRHABMEHEL (b
Mg LEESRMYMEL) NBEREEY SEELHLBEE
W EEY - B H B @A A (Proper and Fit) HWE X H %
EIUEER b HAEALBWEG  BEELABRATRETR

My I T 1 £ 2 17 T ST S T R O Y S 4 AR 25 1930

R FELL 7% K #E & (the Great Depression) fi7f]E #YBanking Act of 1933
(L o B {18 R FK S W78 Fy Glass-Steagall Act) - A HE—25 R 1956 $RATHERE 24
H]% (Bank Holding Company Act) tFHETL » 74819994 38 48 1Y < Rl I 75 PR A
{b7% (Gramm-Leach-Bliley Act) fILLFH%E 4T - HEAEIHI A2 Saule T.
Omarova & Margaret E. Tahiyar, That Which We Call a Bank: Revisiting the
History of Bank Holding Company Regulation in the United States, 31 REV.
BANKING & FIN. L. 113 (2011).

B IRIT RSB TAGR B3I UREVR E SRIT & IR e HR B 2 88 - R~
SFHEBREER IRITIFE Z10% o FA R 2 & 70 B [F A ] R 2 E S EHE 2
FHRA 4 - 2 REEH - BAERDE - H444-446 > 2017410 » 3T

HRAE SR AER R BTN EE ST 2REEH - "Eey
He, 01T eeorEE ) ZOARIER R SEE  SHEE 5278 0 HS5-17 -
201841117 -
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BMRELABRNZHEEN  FLRTFENHENES S
MAEMUER  vBsTE LN EL L ATERNBLERYE
HEE R THEY  EFAROEEERELRE  BEGALR
TARFBERZFEEMW  LEBR T EREALF— 1R 5 B
ol BB BMEWHERER  BHRALT D LA S8 H K
i%ﬁi.%"

FEENE  EAOBFELWEATHNE  EAATUEETY
FLAT R 6 B IR A DA vk o HLR PTG B B IR - B K I (E

M B2 4 R 1 (L e 4 W T SR 1 IS

O R A R R B S R R R B B R R T A
ETMREBATHRTRE T HANK TERBRE 2 SRH R | Rem PR EA
FI6MREFB2IEF VAT " HMK LB EHemEFMER2E%E, -2
RemEEEHZ TP EREI105E12H 130 &5 IR %555 105600056105%
%o

T AIEERTESBEFEANER > WEREE RAAEE Y AT
FIEZEHEHZILFER] - & HLawrence J. White, Walmart and Banking: It’s
Time to Reconsider, Money & Banking (May 15, 2017), available at https://www.

46

moneyandbanking.com/commentary/2017/5/13/walmart-and-banking-its-time-to-
reconsider (last visited: 2020.08.04); Keith A. Noreika, Acting Comptroller of the
Currency Before the Clearing House Annual Conference, 2017, New York (Nov. 8,
2017), full text available at https://www.occ.gov/news-issuances/speeches/2017/
pub-speech-2017-134.pdf (last visited: 2020.08.04).
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BIEM RS RA  FERES BTSN ALY
TEE TR ELLHERRRENRE TR RALHFTHY
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B PR eME BEYRAREME  AAEBIERE 7
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FPEAERBEEEENRE ST EMA SRR - TEAIHRE

Tompifiy > REBEDSERED - EAYARTE P EFEENRESE
% o LUREIT A S5 BT R SRS - B T2 R
CHMESBEHEHZEY MM NA N ERMENENBEE — K&
https://www.fsc.gov.tw/ch/home.jsp?id=667&parentpath=0,7,478 - iz 122 H :
2020F10515H -

48

WEK 55 2 5 /N AR B b B s A B iR R - B E e o { b < B LA B R 0 0%
F % R 1 1 2 & 1 DA E FinTech 48 35K (1 &5 fd 3 7 B B ] RE - See EC
Expert Group on Reg. Obstacles to Fin. Innovation (ROFIEG), supra note 9, at 12
(Observing that “competitiveness and regulatory sovereignty in relation to
technology-driven finance require a considerably more harmonised framework on

the basis of existing regulatory axioms than currently exists in the EU.”).
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S0 FSB Bigtech, supra note 17, at 19; Fin. Stability Bd. (FSB), FinTech and Market

Structure in Financial Services: Market Developments and Potential Financial
Stability Implications 2 (2019), available at https://www.fsb.org/wp-content/uploads/
P140219.pdf (last visited: 2020.08.04)(Observing that “while BigTech firms could
represent a source of increased competition for incumbent financial institutions, in
some scenarios, their participation may not result in a more competitive market
over the longer term. A greater market share of BigTech may be associated with
unchanged or higher concentration, along with a change in composition away from
traditional players.”).
°1 Miklés Dietz et al., Remaking the Bank for an Ecosystem World, McKinsey Report
(Oct. 2017), available at https://www.mckinsey.com/industries/financial-services/
our-insights/remaking-the-bank-for-an-ecosystem-world# (last visited: 2020.08.04).
S EARfE R A ERERIEE - 112 5 B AR RS 4E O 2 Rl % o SR 75
HIERE - MATAERERTT ~ “EHEEE ORI A B B R A EF - B B AR AR
[E s MO - DLA SRS SRAT R B > B B8 Z Ry B8R 1T (Virtual
Banks) - B0 RITE 2 R Er$R1T (Digital Banks) - ZEER20184E W ER
AR SRAT YRR L > R e THEHIZ S WIR IR - M EPRF AR E - BN3X

52

~164—



—ORF+=A FEMP L RDEREREAJICSE 27

EET MR E  ATRE AR RN F B (T B
% o I T 2 B T B LR T ke S T 3R T 4 4B B A A 0
AERMEEEMESHE SN RA R EAEHEE
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FEHNEH TSRS T B2 B (Regulatory
Diagnosis ) >+ B4 W2 BB m TS RN Y ERITEE
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ST G Rk T R - AR TSN
FTEME XRERABFEFEEFFORE o I THY

HE AR 8EEAE > HEFHIAER  SS8EFREAEZHEIR
EHESE AR LT A] » MHR20194ET H30H A2 - BATS Sl 4 RS SR 1T HY (B 24 B AT R
EHEE  2ReMHRERACEHZEY » FAKRMMERIETHRILZ AT
PEWTTE (EREREE) - 20184E4H - FTHARR T ZEHh » s R FEEFIEA
BRI 4l 48 P& SR T THIAE FEBH Y - See, e.g., Hong Kong Monetary Authority, Virtual
Banks, available at https://www.hkma.gov.hk/eng/key-functions/banking/banking-
regulatory-and-supervisory-regime/virtual-banks/ (last visited: 2020.08.04); Choo
Yun Ting, 21 Applications Submitted for Up to 5 Singapore Digital Bank Licences:
MAS, The Straits Times (Jan. 7, 2020, 8:41 am), available at https://www.straitstimes.
com/business/banking/21-applications-submitted-for-5-singapore-digital-bank-
licences (last visited: 2020.08.04).

% SHeHIERRASERBAT - FHE - 2103107 -

% wES R BB RETER AR ORI S REEZH TR 28
Malady Louise et al., 4 Regulatory Diagnostic Toolkit for Analysing the Regulatory
Frameworks for Digital Financial Services in Emerging Markets, 34 BANKING & FIN.
L. REv. 1 (2018).

55

Bil*Regulatory Impact Assessment (RIA)AYE 2 Sz Nk > £ HOECD, Regulatory

Impact Analysis, available at http://www.oecd.org/gov/regulatorypolicy/ria.htm (last
visited: 2020.08.04); BNAER T EARPENMG , B HBEANEFS RHE
T JRBURER - H44-63 0 20194E5 1 - 24 -
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HYSC gk a] £ FL Ashraf Khan, A Behavioral Approach to Financial Supervision,
Regulation, and Central Banking, IMF WORKING PAPER SERIES WP/18/178 (2018),
available at https://www.imf.org/en/Publications/WP/Issues/2018/08/02/A-Behavioral-
Approach-to-Financial-Supervision-Regulation-and-Central-Banking-46146 (last
visited: 2020.08.04).
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2 HInst. of Int’l Fin., Cloud Computing in the Financial Sector Part 2: Barriers to
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70132 _cloud_computing barriers_to_adoption_100918.pdf (last visited: 2020.08.04)
(Noting that if the regulatory regime rests all oversight costs with the outsourcing
financial institution and applied “[w]ith an expanded scope (such as a blanket
approach that treats all cloud deployments the same), firms can lose this ability,
and instead end up with maximum controls applied to all situations.” That means
financial institutions will very likely choose not to engage in the outsourcing
relationship in the first place if they find such maximum controls is too difficult or
impossible.).
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o8 % <z il 5 B E < K YA F i F 520 0 12 AL Tsang, supra note 25, at
364-85.

2 H Saule T. Omarova, The Merchants of Wall Street: Banking, Commerce, and
Commodities, 98 MINN. L. REV. 265, 352 (2012)(Observing that “mixing banking
with physical commodity trading creates potentially insurmountable challenges

88

89

from the perspective of regulatory efficiency and capacity. Direct linkages, through
the common key dealer-banks, between the vitally important and volatile financial
market and the vitally important and volatile commodity and energy market may
am-plify the inherent fragility of both markets, as well as the entire economy. Who

can effectively regulate and supervise this new super-market? And how should it be
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Australian Prudential Regulation Authority, ADI Authorisation Guideline 6 (Apr.
2008), available at https://www.apra.gov.au/sites/default/files/ADI-Guidelines-11-
4-081.pdf (last visited: 2020.08.06).

9% Bank of England & Financial Conduct Authority, A Review of Requirements for
Firms Entering into or Expanding in the Banking Sector: One Year on 10 (July
2014), available at https://www.bankofengland.co.uk/-/media/boe/files/prudential-
regulation/publication/a-review-of-requirements-for-firms-entering-into-or-expanding-
in-the-banking-sector-7-july-2014.pdf?la=en&hash=196B25A72ED6F164480B653
A4F8EAG68E6DOEE149%20 (last visited: 2020.08.06).

T (SRATSERRET) — M7 "R T AR EAERT ;- https://www.elegislation.
gov.hk/hk/cap155!zh-Hant-HK > £ {§/§J H : 20204E8H6H -

O G BRI R (T BRI 0 20184426 H - https://www.fic.

gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=

96

201804260002 &aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,0=fsc,c=tw&

-179-



42 HKE SR F— o 2

WAERAT (T TAEK, )  SREET— A+ xaRgEd
FE-_O—NE_A+EAL® MARETN EWLHHEE L1
BMEBATHE DRI b E LRI E R L RATRIAE 2
B EZ 10045 78 AP

ERAMEME 4B GWBhE: "XEENETLEY
ARATIE LA S AT K 0 R E AT R RT W 105E B
I9RMIERASEENITE - BEAFRAER TR V2K AL
B UEEEETEEEEAD - XBELEEZEE "R
ReRES , RN THAAEBRTRIZTARALR %
o P EAMERER RS  BR T B E AT E BT
YRS SREELHEZEG (2018) HHETLEEBERE
B AREBATRELEERBETLHIEN  ABEBRLER
AREZHELEN  RAFEASWERFRRHEE] 25 &
BoRBFATWHARR A AR E—STME - Chlhs
BOWBERTEL S E AR EETHH - EHEAER L &%
EREEREETEREFRAWHNAET  ZEREE ARTHER
PAERERNRD 728 Hbw S BEMQFAEE > LR ZETH
BEEE T WERNMAE  RETESZ

RTTT - SRR ETHENETINEB TR - A Er2E

dtable=News > fx1% 2% H : 202048 H6H -
SEEEESAEGMERIRTHRII AR ARG SIASEE107EITH16HE
SHEFEEMEBEAEE &I 2018811 H13H » https://www.fsc.gov.

tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=

98

201811130002 &aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,o=fsc,c=
twé&dtable=News » %318 H * 2020E8 J6H -

BEE - FFET -

"0 SRR BEECEMERE W52 H107-108 -

99

-180-



—ORE+ = HEWT R R RT A 1T 43

EHMERBTLNTERIRE  AERERRMGRENER -
DL B R T A BB A A T LA B B A R A B R
AETHHNPEAAS  ATATE " - BETAFAAREAR
1T B SRAT R % (overbanking) B 3 E I - A3
S G R E R R RN BATRE IR RO R BRSNS
MERHERS  URABRBRBRT  EAMAEFELETHHE
FRABLENHEBGENE  LENFERHWETEF L 00
2E.éf%mzo

—O—hNELAZ+H  BRZB-_WEEBRTHRE R
AU RIHT  ERWRET O BAWERTELRARE L
BATRRER=O=Of KM - HATHHHRE® 544
WA T AT CRAN MR I2RMES  FEGRAAES
BHEHEES  BREFTREETE  LM3FE AR LEE
BATH BEEBTHLE 3RYUHUREAEFL R 48R
BZEAGLRERNEREER  (RESEda DR RAN A
HEBAFLR B2 LR Y FACBEERESRAERHIE ¥
¥ E A SRS  ERRA2EAAR  SETEER
MRS BTHARZFABABLEAY HRHAREZEEEL
B MBBRT SR HERSTETESELYEYERR

10T mms g an 7 S TS B AR MBI EEB OB 2R E AL I R
ST ST R LS A B - SRR T - 36520 > E15-52 »
20144265 1 IR T SRATHE B R BRI R ¢
9% o SEPERSCHET > 39410 > E115-174 5 201 14E3 -

192 O verbanking 8BS i Al 4850 S8t  TRGRSEAESS - 2019484 F 22 » hitps://view.
ctee.com.tw/monetary/9788.html » fx %% H : 202048 H6H -

0% ity SR IS E VR EE T OEEE T
mE ? > X HE - 202041 H21H » https://money.udn.com/money/topic/202001
2101 > S &R H  20204E8 H 6

-181-



44 B RIELFFH % —x=H

BETCRATELESTIREHARTAEE  IEMEEEH
o MR BRI LI MAEREMIRES EEREMEL
HTBBIWYEAIELE - NEBNBRESRE  SHFH
MRS MR 5 M HH AR RBATHIS S YRR
THMAERE SR ETEER o RT - b—7T8 2 B A A 4 4
BB B RS R B A B vk 2 LR A B
W RHBLEENAE c — T HERETERER ) A AR
FHEHEBEEEH  FABKRBUNE —FHGERMEENS
MB BB G R B - BN ER ML EWHAE
BT ERB SN R EEASER RN EETE R EA R
Pl MR EEE AR L RAERARMBEERRATE > o
RIELEEWRY - T ARBRRTTERRBIBEARER - 1w
BRRAFRBREY - MERZE AW BRI RHLBRTZAE
T B EWI100ETT - DUERE AT T ERTHRE R -
IR R AR AN R R R RS o
BEY ABERL EAMARTES 2 LHHER —IHLE
THE - BERABRASERE  RAEREFLETHRNY
KEE - B—FT b ethirn: TABRRAARLSBELY

10 o e BRI TS TR A S GRS - 2019459 A 12

https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_vi
ew.jsp&dataserno=201907300001&aplistdn=ou=news,ou=multisite,ou=chinese,ou
=ap_root,0=fsc,c=tw&dtable=News > & FE H : 20208 H6H -

SRR > Ry T O IR BEIR A IR T Z AT > B NG RI07E2A g
(] <z il B 7 3% 8 Ak < S T R AF R IR PR A FUR BN R R R H AT B 22 Wi
5 5% WA [ 2 5% J2 R R Bt AR AR I R B Y BR U7 1| o 2 ROMRERIM - BHEESS
B BA AL A s SRAT ~ BURELHES) - BUNEETERT » 405 18] - H30-32 - 2019
F10H -

' pwe . @7

105
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Bee o BT BEEEFHEAREERE Ut ome
(B4 EBBIAT - AT - RRAF REHT) B4 AR A
AR A RETREAEZ TS 2N+ UL FHREDH—
BATHARBREAT - FFABRGEBESZ T8, (WLEHTR
TABEE IS ZIE2AEIN) Vo T AEEHELHERE
BEELETAMMBENARELEHR Y HAZELBITH - 4
FRAHLH AR NEE LRI HAER® BB THEY
FEHAREE UM E SR L R RAESEH G LM
FREEZ A EBERARNIERSE  BHLELE AR
DR 4R AR H I L B SR - AL AR B R O R B
MUK H  RAE AR EEE M RATI S T AR
JE | AR A AE

EEEREEESIE  BRYFEANEG RGN - B
BERRHEER (Data) - AFARETZEFTHAN - &
T ABARBERERANEEE  HFLERETSEY AT AT R
BB LLEAS [ o T R T K W B M B IR A

T pmer o RBINGRI AT o TS T RRMTRIIEE R TR
M A FEESFEIEAER] | (BIEEZ > 20185E8H 16 H » https://www.fsc.gov.tw/
ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=2018
08160004 &aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,o=fsc,c=tw&
dtable=News > fx1% 2% H : 202048 H6H -

"% qussn g RS U BE - NOWNews SR » 2018487
F20H - https://www.nownews.com/news/20180720/2790781/ » {428 H : 2020
F8ASH -

1% AR  AUMEMEACT 62 KT S B IE FRE VERE - ch AR © 20197
H28H - https://www.cna.com.tw/news/firstnews/201907280067.aspx > Fx (% 3IEF
H :2020E8H5H -
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hEEHEEMRE . s EEREEHWER L - ARG
FEEFELEY BHLFUREEHXFER LN TR EA
AR A = A T B B T B 7T 64T A X R E 881 % (Interacting
Dynamics) " o BT 2 - T WHEENEE R, BESRBRERY
K MEERRMEE G ETERR - B B D
WEEYETE AR MM AT o

B2~ MR ERIEM AR RIS S5

P 7T A GRS IR R =K T IV 1 R R T
B ST - R (R B B R I o 2 A Ak E R S
LI EEBERTMEE R SBBE RSB A R LR
WA - Tadh T fr%  EHETHEERESE, W= KB KA
DA AR EEEE . Bl xR s LABED
MR EH EEEE SR TR ERA  SRILB(CEEEE - R
ek o DUT 2 Al bbb = KL BH 17 - 32 I 32 3R 0T R AR 3 JE o o
HE T UEE (WE—FF) 283 RARPEE - KA
R EH AR RS R LARE KRG TR
s 5 E T DU B —{E DL bW B R R o AR SCHISE T R R
HUTFBEEL 2R AR T BRI BB B EE

MO fpps o mra RS EIES - S ERAE RN T R E (Data Availability )
B SRR S AV E RS PR RE - FSB STABILITY IMPLICATIONS, supra note 8, at 57.

M e R 4R 201 S4E A M B RS2 B4 2 -+ £ H Bank of England, Discussion
Paper, One Bank Research Agenda 23-25 (Feb. 2015), available at https://www.
bitcoinnews.ch/wp-content/uploads/2013/12/discussion.pdf (last visited: 2020.08.05).

M2 L o S RTINS SRR A SRS HE e
STFTIZE o 65 0 E24-26 0 201846 -
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KA EEREREHAERESE - EF L KAUARB = REHK
B MEREFER AR AEERERENFRELE — 2L
KRR BRI o

R B ETRARE®E
GNATHRRMA] R E

SR SRR RS

ERE SIS S S o

i
HATHAL B WA R DS
1R BT ST AL F

lil— K Bk B L ) SR g

— B P e B ) SR —— B B B B R A T R TR S

MREZZRME  MEFLBTHEIMERURBEHNAEH
BR O EEMBESBEFZMOERETIHBEEFLR  WEHR
FREREANERE L  EALAWMEEZERE  — 2T EEHK
B EANER  REERMRXEEE T T EHRE, F
THRARRNES  — R ERHErARCRAEETRGEA
ERA R EE TR EH PR ERBR - MEEEFEWHLIE
FIREBR Y EERMSRE AL PREBENBUEAIHE - B
RRITERAHRCHEERMABHNEEERZ L FibRL
AT MEBZT  RENFEANBAGT  CAHRAERERFEE
RAHNSREERMENERNN S EMEEHEHSRER
MM EEE MEXERLPELEXER o
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5 2 - A B ) SRuE 0L B B & R T TR TR SR AR
EARMEEETR - SRWEF KSR AEEN  OLARHRE
M A AR B O Y Y B VR A e R BB A e LR P R RCRT B Y 4R
B OFGARBEREETREEFNTLEFRRA  OFR
AR EREFWATAFE  BEREEIRZNN T RFATE A
BMEMEE L DMEEEF G ERE BT ARLMER 1

AXRE  RFEREBLREAFITHEETRM L wEED
£ (Regulatory Sandbox ) =% & ¥ %3\ i (Business Trials ) & B
REMEVRF2EFEMS -

Fref BT RAEEEAMEEENRELEEN > FRlt
HABER ST e BB e dEae iR EREem RGN
o HRTHTHHEY) AR ETREFETRNEERRE
DURERIMBWERSERA —FRE - I FRKEH BB AR
WERBAMENEE CEAEH  FHFREERBTRUER
AT EWERT - st E RS e g EE B FTRATE B
FREAREGHTEXRERYNGFTRNHE SLERTHRAL
ERAmENEEEHEERNREBERESRES  SRETRW TR
HRERKEMBEH TG E 2 HAEREERMEREE
BT UG EEHRNTREE YD R F R ERER G4 HE A
MEM - PRAETEHF By RENEEFTRHE SHEHT

" femie - WEEEREAM T BHEER , (Nudge Theory) FHE S » 75
BiE#AE AMEZET AT ANEETHBE - EHEEZLEM (Choice
architecture ) FYEEET2RES | AT H e 2 =5 BB SR il i & P a2 B B AR A B
1T E R 42 o 2 M 5519 JE#E °] 2 FL RICHARD THALER & CASS SUNSTEIN, NUDGE:
IMPROVING DECISIONS ABOUT HEALTH, WEALTH, AND HAPPINESS (2008); AXIH fi#
NudgefJ5E%Y » A] DL 227 CASS SUNSTEIN, SIMPLER: THE FUTURE OF GOVERNMENT
37-40 (2013).
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BRALNMHEBGECENESLABNLRAE  Fonls
e 3B R B B VO — AR BT S TR AL - R T LA
B AEHHAM -

BE—FFE  RE_O=O%¥% BB L HMEERER
M e et g™ REFCRO—LERBETT
EE— SRHRRREATTREN N FABITEEDEHE
TAZO—NFHA=ZFTHER LR  BRE_O=OF=_HA AL -
CHTHE#BERETR 2HERE 3G EEE2F °-
EEBRBEES  AECUAN_O—HNENAZTAM s
TR AL ES " TR e R
rme PR TGt rLrES, o xz

"% g R AR R R S FET © 403F 20N E B UNSGSA FinTech

Working Group and CCAF, “Early Lessons on Regulatory Innovations to Enable
Inclusive FinTech: Innovation Offices, Regulatory Sandboxes, and RegTech.” New
York, NY and Cambridge, UK: Office of the UNSGSA and CCAF (2019),
available at https://tinyurl.com/yzssn2ms (last visited: 2020.08.06) + 4L/ FHE
#l > DL The DFS Observatory at Columbia University fft U % Y 553 /b & &R
[EE > available at https://dfsobservatory.com/content/regulatory-sandboxes?fbclid=
IwAR10H21gfAefBHJubCFfprR7wtL--JBTB_3q3qlIK iNCPBpc843vulqGMk (last
visited: 2020.08.06)% 151 ifi 5 °

RAEE  BRIRHC R EETDRRA= o REEE A XA B E
Fo0 2020523 H4H 0 H32 BN ERIGERE - SRMEEEEZE M
https://www.fsc.gov.tw/ch/home.jsp?id=666&parentpath=0,7,478 - fx 1% 5 &
202048 H6H -

SIE TERTTHIGEEBSIMEREER , > SEGWMERE > 2019467 18H -
https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_
view.jsp&dataserno=201906180004&toolsflag=Y &dtable=News > £ 1% 2% H :
2020FE8H6H -

SIE T ORBEEE S ER IR ER , - £EGHERE > 20198H 13 >

https://www.ib.gov.tw/ch/home.jsp?id=3&parentpath=0&mcustomize=lawnew_view.

115

116

117
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—OZOFZABLE  £HMEERENEHEABES  UR3H
EEFmEs o

EEETRHENAY GATHRZEINAREEBRATE
ToTATBR L BHTEMFETRESSFEANER  —F
T S B T A B 5 DL AR R o A R B AL B AT IO B LR B
MHE - R FETRENTREFGHELREEER ks m
A ETRATHREE N THIMELEANEE  UREANTH K
EEEASBBEEMASY  RAENETHEFREREHLERA RS
EWEE Do vy MREERENERAR  HILTTa—
KEFR I SRR WA AR AR EE TR Bl R
H—ZREABMWERTR  TUREERM LB L REEEEEE
BP9 DL BB RN - AR EH BT A M DL R A JE B T A R R oK
BEMAS SHOEARTERT AR ABREEERNESBE
HPMEE TR E R RGN RS IR EH AL EEES
AR b A o

ATINEREEEE) AWERTh  EEDATHRYEf
REMWEE STHESHEANTE  RERLFOETENE
EEERNERY  c mEETRUAGAY  LEABESFEM
THREETHWM - DT BRBE T 4585 F B L+ 0 RS Al

jsp&dataserno=201908130001&dtable=Law > fz{&BIE H : 202048 56 H -

SIE TSI ECE R R (2B TE510803185935%) o
SEEGHEME > 201921033 H - https://www.sfb.gov.tw/ch/home.jsp?id=88
&parentpath=0,3&mcustomize=lawnews_view.jsp&dataserno=201910030002
& 2E H - 2020628 H6H -

SRAHEE - [EEE115 > EH33 -

SR EE ~ IEE - [F5ES

S RIEE > FFE112 > FH22-23 -
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¥oSEHEARARERETZAREE P Hib BT EED
GEBRS - AR B Ve B S A B R A R RS o
DU E A0 - &% &K SR A TR 2 B B B R R
F2P RO NELAERRT "4 BABAFEE
(FinTechSpace - 3, T/ "HE , )  EAZEE+TEE "L
&, FEBE TBERE WA EhBARNHALEE
ERSBM SRR T A E RS RSB R 2 JE
JFl #2 X/~ (Application Programming Interface, API) - 4T
EEMEMNZEAREENR BIACEEFERFnEE N
DEER EERAMAGHEEERNRER M

W4} - FinTechSpaceFr# {78y T B3 P15 | #lfE - A LI &
EHERHENEERESHE - a5 EGEAF L BB HIAIL
HEESHATRE ATBLETHMER  LARUGHEREE
WEE A ERBLAFTLRBHER  HEERENERE - £
JEFENEE DGR NELEEWERT AL T ER—EE
HETRWERTE - EHPIBWEGART EARE: LEE®
My EEEREFNEE S4eREREsEBEM e B
ENHEERTETHERY YA LEBRRAFES  UipE
Pl 2817 2 S £ ER B2 HER T REE  BHASLRE

122 DU R B - SE T 5 S FHFCAJS )k —fiz Dedicated Case Officer - 3 #E
TS - WA DU R B3 & YK FE © Fin. Conduct Auth., Regulatory
Sandbox Lessons Learned Report 4 (2017), available at https://www.fca.org.uk/
publication/research-and-data/regulatory-sandbox-lessons-learned-report.pdf (last
visited: 2020.08.05).

123 5 B MR S R A S E T -

1%§%ﬁmw§%ﬁ’ﬁﬂm%m@E’MWWwﬁmmmwwmw
resource/digital-sandbox/ » Fx (&3 H : 20208 H5H -
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TBHANEE HHRESELACWEEREAN - Fitky
EEFS T e ENEFHEACREAN AL EM S - B %
FHEME LEEM RN L EWEER K SEERAEE
HSEFpEmEETU RN SRR EL S HHER
hERBTRASEFEREARNEEML P RO N\4&
+REE_O=OF —AKLt  EHEZTSERANEIMD 3
HASEH BB R AR EEETRG 2o

EEL BHEAHARARAFEARITEENEEETR - 4
R A LR B A T AT - 3 JE BT SRS S E A A 3T
BB EEER  TARTRERWEET NN EEAN A4
STHAFERWEEREEY  FHik B eUREEMD
WEBNH R EEHRTFEFAEE A ENEL  ETHE
HEFRGLREFENEH o

WA ERVEELGETLEHNRE L THRBRNEER
N DR EE  EM BT AR AL EIEEHERELG T - R
BRTELEEEE TR PR 2 EANENEBETARE A
( Behavioural Insights Team, BIT) "2ty 253t - /N B EH 4

125 R T Y A O ST R B S A - R B

SEER R AR [ 2 5 3 e
120 g o lEELLS © E3S -
Y el - MIEE > RMRESGEE D AT LGS o TR - 201745
H12H - http://www.chinatimes.com/newspapers/20170512000054-260202 > £ &
BB H 2020423 H6H -
o/ INETN R Ry B HEELFT (Nudge Unit) o 3Z4H4% 3 RIEREFRIIR - FHAR2010
TR MR LB N A% (UK Cabinet Office) $ET » B1&1E20144F
R R B — R4t & HAY/AE] (social purpose company) - H&2FE HHIE BUN
(AEEAE) ~ /NN B TS NestafT L= 305 o £ FBehavioural

Insights Team, About Us, available at https://www.bi.team/about-us/ (last visited:

128
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RTEBTRAHRER  ERERENE L EIE L& HB AR
W AEREEMAL EEE—EHTHERER TIMEEE -
TUNAR AT AR LHAR L BBHENRH R R AD
BAEEWREMMA - LR A0S AHAEERNBEER IR
BEEL HE0ELS  MENSRAELSERmEE o %
4 FMEBHAT 7505 ERE - AHEHHEE R W400H T
HEWBEBHSAUTANL AL RNRBREAATAL™  UE
B RS AL AR E % B B0 o BN AP R G ok 3 BB #

2020.08.05); GOV.UK, Behavioural Insights Team, available at https://www.gov.uk/
government/organisations/behavioural-insights-team (last visited: 2020.08.05)(Stating
that “The Behavioural Insights Team—also known as the Nudge Unit—is now a
social purpose company. It is partly owned by the Cabinet Office, employees and
Nesta.”); BAAFCATT FylldZL/ NHAYTHAE K 38 (F » See Khan, supra note 56, at 37-41.
RIS SEIE - S ik B EmE o HEEH- 2R/
Behavioural Insights Team, Our Offices, available at https://www.bi.team/our-
offices/ (last visited: 2020.08.07).

130 .
The team has grown from a seven-person unit at the heart of the UK government to

129

a global social purpose company with offices around the world. Our work spanned
31 countries in the last year alone. Behavioural Insights Team, supra note 128.

131 Id. (stating that “[w]e translate the best of behavioural science into policy and
practice. Our skilled and experienced staff comprise ex-civil servants, policy
specialists and academics from disciplines including behavioural economics, social
psychology, neuroscience and anthropology.”)

132 Id. (Noting that “[w]e have run more than 750 projects to date, including 400

randomised controlled trials in dozens of countries.”)

P &% /NS Y E o BE 3% BSFIBITx AT i 2% > H A&l &  Networky ~ Predictiv

Promptable ~ Tig + AppliedZ T H. -

134 Behavioural Insights Team, supra note 128. (noting that “[o]ur growing portfolio

133

of BI Ventures makes behavioural science-backed tools available to a wider range
of organisations and challenges. Applied, an online recruitment platform created

within BIT to eliminate bias from hiring, has now been used by over 70,000 job
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54 BKIELIEH ==
ERRNHRE A FERAES  HP TS B SRR -

HE—GIRATNA AR AT ARE TR BrtEsRL
BRI BHFHTA T HIE NS R EARE  RASHLHE
HoO—WEERGHHEHHES - 8 T " Prospera | 3
Ut ER YRR A T RN A AT M ZBAN
BATWRP ZF MBI REREFEREUBRALRBELE -
ATTETFH AR BRNAZ IR AERE RS T XK E
2ERH  MUABEEAER AR — S RAAMTS KB Lw
AR AR E S P BRI T A G A B
HABTIITE AXTLEABWRAESTER - ANERF
BORHEBITAfE - A ZAREZH AR ES FYT— %%
H o BATREUANE S - BEEEAATMUL A A 8 - 40
WERE™ BITRU T =RAATEFR  EAALEH  BIIE
BA— 77 M o MG s A A2 815,0004 F 2% A% (E AL
36 AT AR B S R - AR 4 A 515,000 A4 o [H M 3 XS,000 A

applicants.”)

135 RN B AR FS AT % R 2 BUSR 4838, » See Behavioural Insights Team, Policy-Areas,
available at https://www.bi.team/what-we-do/policy-areas/ (last visited: 2020.08.04).

10 B st Ay 5 R R BUE R4S » $2Laura G. Davila Larraga, How Does
Prospera Work? Best Practices in the Implementation of Conditional Cash
Transfer Programs in Latin America and the Caribbean, Inter-American
Development Bank (Apr. 2016), available at https://publications.iadb.org/publications/
english/document/How-does-Prospera-Work-Best-Practices-in-the-Implementation-
of-Conditional-Cash-Transfer-Programs-in-Latin-America-and-the-Caribbean.pdf
(last visited: 2020.08.04).

"7 B BITAE % e A £ (0 SR B IR 7 9%+ 2 F Behavioural Insights
Team, Annual Report 2017-18, at 40-41 (Jan. 2019), available at https://www.bi.
team/wp-content/uploads/2019/01/Annual-update-report-BIT-2017-2018.pdf (last
visited: 2020.08.04).
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RBEEM o FREZET  WEHANZEALELERPFETT
FHEEME— KB AW (Hip T12%) - ELR s @Ay
BAE AR A T AT (B 75.6%) © KT - K
EAHTRANEMTE  PREEETLAELATBE
BITEREHWERER  CWERBLECEHBTATESS - 1
WS HHLETRFETARAMEOTR S o R LR EHT
b ATHRBBAESRTERALESR - BUEHE RS WES K
REENFHORE AAGERENERYEESUEENE
b BARTARESMERRERS B8 — LB BB 0EA
(W FBALER) REHNPETAEERWRE BT LEBEHE
WEH -

FHBITE ff B R AR AREE SR EE LRI E
R HEBETEENHT - ¥4  BITAE LA —Hae BN
7 EMNHe LW  BAEBFEETTSMG ARG £
BEMEELER ETHAEBF R BHEL  EHA KRR HEE
FRB A REEERBTANNESE A bfs - &
B EE G RNEN c ARRETERENEB D &R EHR
WETREYL  ENTARREE  HECHER  TASELR

138 1d. at 40.

139 1d.

"0 s BB R A PR AE T  —T » BITR 20145 AL (L - B2
a1 HA SN BT 85 6 A ST - BOREESRFIRB UVEF] » HR20174 4
B ZUW AT ET1,4008 58 - H40% KBS EFE - 582 GOV.UK,
‘Nudge Unit’ Forming Mutual Joint Venture, available at https://www.gov.uk/govern
ment/news/nudge-unit-forming-mutual-joint-venture (last visited: 2020.10.15); Ben
Quinn, The ‘Nudge Unit’: The Experts That Became a Prime UK Export, available
at https://www.theguardian.com/politics/2018/nov/10/nudge-unit-pushed-way-private-
sector-behavioural-insights-team (last visited: 2020.10.15).
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FURMBXNERE  FRBEEBETRZLEFNTEL - EHR
B B AR BT AL R - B B B R AR R Rt 1
AR EWMEHAEARERABEE L RHRE -

WETE  MEEETREAY  IEREEOREDE
B P EAT AR KA SIS - H T B A IR B IR 0
BB B A R R R i R o

T R e Bk I SR —— T B A BORE R TR S

DB Eman  ETREIEMBE TR ®ERH
(Mandate) H & #PI5 EEFARWHLT BT EEHEE
KAMBEETHE  SRELBNGETS  THEBHEET R
B BERARS A EE AR A TG RN ACEE
o hEHSEFNBBELBRME L ERTRE 0 AME G R
HRZZEE  BEARRSAB Y RETHANER -

KT BHEWEE €AY 0 R HERBUEMRT k0
RAMABREBANHFERES  HMAEGEETERENE
HEREENEATHRE SRR ERBMNERAEL /Y
THEATEASETREEREUR TR EER e T A
(Arbitrage) - MEFWITA XK E—F XA EEREEZE
BEMMEREL  TERHART RN LB F o

AXESL  —EATITNEE  SFLELEDTENLB YT
MAE BEEEHEEMRTENES BLUNELELBRG
MEAEETHGETHNEARE  RESFY  AREENHE A
BoOMEEVERGEREN TOUHEE LT, WEE

14 e AFCATT B 22 /N SHAE B > See Khan, supra note 56, at 37-41.
VA2 o A R 20 1 74 P23 T 6 B st A 5 B4R 2 B B 2 1) -
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BUERT R ETE P HFH KA (Consumer Empowerment) #Y
ﬁk%MS o

MEZ WREHWZBEEHEIMETE  REFHFRIH
BERMEMNER - REFAH T LIE 7 AT /R R G M
B HERBHTHTUERFERM B EXF RN B E A
BEEBREHRTTRNEERMSE  EATURZERAT T X
REEMBERARREREXFINEM > AHRAEIHEALL
MEERBELFHAN > BEATEEEMBATEE - AP
HEHERE/ER  EMEMLO)ZEM > LB g EAE w R
RRELEMNEL BEZ  BEHRAERXEZUXEFAFOREERSF
FEl > AT ERETH K B DL & A& & P R AR B F
G

R PREFEHER  XARTEWEEEMNRZLLE H
— HEFHRRRGEHEFMLA "REHE, - HEFHFEHEL
TEA RSN E A - I TR AT DB R S B AR X R A R
BA > AR EARREAEEGMNESN  EWELH R TR
HAHREATE) o BPITT S - sk PT i 88 A0 3E B R N % M3 B PR HCERAT
(Open Banking ) &7 '* > Fk g LAW B M T 4 & R

W KT FHE AN B R DN H ORI o AR TN
5 RN P T S I R A 251 o 4 (6
BEIERIZER > WDEREER RS TEAT, - TP LTSk PR
B - M 1 T HEG ) PSRN BN - A LR SN R
BESR > AR B ST R o (L TR W R A B o A
2R - WORIEASCEBIEER - TR -

Y B B S A B S R BT 2 TR o B B A3 R R R e
= » 2 K BCBS, Report on Open Banking and Application Programming
Interfaces (Nov. 2019), available at https://www.bis.org/bcbs/publ/d486.pdf (last
visited: 2020.08.06).
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#|## (Data Control) W% % - EEFPWEXRT RITXEHFHEH
BEPNERPEZTGERNUZENTABBETEFP iie g 2 H ik
AREMHEF  AWAFWEN > ER—FSBBERERE S
X RTEALEF NSEFFANE EH 4 ## (Consumer Data
Right) - I THEHEBF L ERBZLE G SHE  TxELFEE
THER LEREEEF UL RBUELWFXNEHBEHEERA
REZFEERBERC AR RSB ELERBER
WG EEBRMGEENER - EABFEL  BNBETH (F
B4 % # %) (Competition and Consumer Act 2010 ) - H 7 3% %1%
MEETHET (020 5mFFHEEH (HEHERE) AL
( Competition and Consumer (Consumer Data Right) Rules ) DL #7 #i
HEEEHNEEFEMFENRERERET A - P RBATE
¥ KB EEEREETERE EEEERMELZ2HY o
Bl AR - TR —O—LFREE - 2 =B 5 B AR ATE
K UBBEEEBAEN T RERITRE=ZFTRFEH MW
% E e o

145 See Competition and Markets Authority, Making Banks Work Harder for You 8-9
(2016), available at http://www.agefi.fr/sites/agefi.fr/files/fichiers/2016/08/cma_
overview-of-the-banking-retail-market 9 aout.pdf (last visited: 2020.08.06).

146 Australian Competition and Consumer Commission, Explanatory Statement

Proposed Competition and Consumer (Consumer Data Right) Rules 5 (Aug. 2019),

available at https://www.accc.gov.au/system/files/Proposed%20CDR%20rules%20-

%20Explanatory%20Statement%20-%20August%202019.pdf (last visited: 2020.08.04).

2 R IEE > [FFE68 0 H17 -

Trle s - BRSR T — PR HAJE LB > 20019 7H22H » 7R &

https://www.chinatimes.com/newspapers/20190722000209-260202?chdtv > %1% &l

BEH 20208 H4H - BN EIRBIBERTTHV S BB T X » 72 ik

o R PR S R B S R BB R TT IE R 2 5 > Rk & (S FE ST

34HH > H4-12 > 201946 -

147
148
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o TEBUFH TR EEEEAE LR ERM R K - 5k E
HBWMERAEFEITAR A - BE2  BERBNESTRAMEE
TERBETRERE BEE—EAEQEMNLSEREHRE R
RN EHEBTET  LLERNNEEH G R RITHE A
Bl - ABIEER AT BE AT E B E TR
TER R o & =B M 2 Bl Z M5 F R & # % B & (Australian
Competition and Consumer Committee, ACCC ) ~ 3 3| [& . {7 3 3\
% ( Office of the Australian Information Commissioner, OAIC ) - LA
B % FLAZ %) % Mt (Data Standards Body, DSB) ' o 7 B 38 o
T L ACCCEEME QIOFHFMHFHFEE) #lE CEEH
ERERAD) o A FTREETHERE (#E K G E P Data
Recipient Accreditorffy f & ) - i & 5z Fn 4 58 48 S0 WL & 4

( 4 ¥ Accreditation Registrar ) - DL K #EfR 8 & 2 & B R0 3%
FH:"™ MOAICTE 4 EREEANMEYEEA  Dhlx (HEF
#G R IEAEEER) (CDR Privacy Safeguard Guidelines) '°'
WEEEBFERMHATEIN - OAICHEH — 4 7| A& 1 # 4T #

49 Australian Government, Frequently Asked Questions (FAQs)—Consumer Data
Right 2 (Mar. 2020), available at https://www.accc.gov.au/system/files/CDR
%20-%20Interagency%20F AQs%20%20-%20ACCC%20lead%20draft%20%28cleared
%20by%20al1%20CDR%?20partner%?20agencies%29%20-%20updated%20May
%202020.pdf (last visited: 2020.08.04).

150 1d.; See also Australian Government, ACCC/OAIC Compliance and Enforcement
Policy for the Consumer Data Right (May 8, 2020), available at https://www.oaic.
gov.au/consumer-data-right/compliance-and-enforcement-policy/ (last visited: 2020.
08.04).

151 OAIC, CDR Privacy Safeguard Guidelines (July 20, 2020), available at
https://www.oaic.gov.au/assets/consumer-data-right/cdr-privacy-safeguard-guidelines-

v2.0-july-2020.pdf (last visited: 2020.08.04).
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Ao ARREBAEENRFEN, > LHAREBAGRERHER
EH  EHDSB AT M A A2 T ¥ AT % AL A% ( Commonwealth
Scientific and Industrial Research Organisation, CSIRO ) #£ 7T #f % #4
H—Data 618y —EIHH - & T | 2 ¥ 5 & F kBB 0T A B i AR
B BRE R AR T TR

MMMy L R R BT RATHEE G - B LAE
FEAGREEST PRITLENHA - LB A NS EE T THK
e mAMEtmHME LS LHERTEADFHEETEHW
o ERNERHAREBCEERFERT —EWES - BEOTE - ™
FREBITHBBRATTRNANEEE T ENEZEEBE > Al
BORemTGERE F_AEXLFER WHEAFHRF  EHERA
R EERTFREURBEERELRESEEREFHAE - B
LERFEeEe BRXBRZRE ANFRXZZECRITBREE
ERERFENWT NS THRGF BRAEETLHEETH L
B b 1F BT 7 T s | AR BX o AR 0 A BV R B A S i IR AR T
BEFHEH  EFEEEFZFWRAAFMEE  UH#ERERA
RAWFEERIL—FFITAE -

ARLERTI  AXEREBEEGFRHEN T EEH KRR L8
T % B UK B A OB T R Bk ) B S e o B T AR 3 I B e B SR

152
S Consumer Date Standards, available at https://consumerdatastandards.org.au/about/

(last visited: 2020.08.04)(Stating that “CSIRO has been appointed by the Treasurer
as the Data Standards Body (DSB) to support the delivery of the Consumer Data
Right. The DSB is responsible for assisting Mr. Andrew Stevens, the Data
Standards Chair, in the development of common technical standards to allow
Australians to access data held about them by businesses and direct its safe transfer
to others.”).
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Kt mEEEENR  LEREARAERARTHEERES
Wi FE AR T AE R E S EEERE T - AR EH
HRRRERMERTURE 7 LRITEEAE - Hob - EHE
FAEE R ARIR RBC] 4 % BiH E #L (Supervisory Data ) LUK B ¥
HiE ¥ % ¥l (Business and Industry Data ) 7 A 28 Bl ©

MEREEERBEERENER  BRRTEEHRBONEH
HENEEF A TSR REBRGHAAE > REEFA - Wk
SARETEERM B ER LW EE X RHB NG R -

EEEHWH S URBE P - BRI SEEZEME LS H R
EEEHMIZEBATIREXR TN AL - HMMEEHRERITEH KA
b n ok o BARRMIEE  EREEIOEHXHBFENL  HibE
FHMAF  HULEM EMETE AL RE  EEEZEH
MEBEUREREENEATRERENEAANEREA 1 20
MERFTRMEREEEER c Filb wAFELEEZEHRET

"0 REEAMMNE® - SRAER  BIKAPITS %0 - RRt®E - T
B3 > 201942104 17H - https://www.chinatimes.com/newspapers/201910170002
44-260202?chdtv > FZ{&EE H : 202048 H4H -

154 Toronto Centre, FinTech, RegTech and SupTech: What They Mean for Financial
Supervision 10-11 (2017), available at https://res.torontocentre.org/
guidedocs/FinTech%20RegTech%20and%20SupTech%20-%20What%20They%20
Mean%?20for%20Financial%20Supervision%20FINAL.pdf (last visited: 2020.08.05).
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BYBRABANENRRESTHER AR S ETRERETE
WG R LT RN - ETIER — K AT R EEER - L
BRI REMEEFRNRE  ERANHEH A R EE
i B 4t o
AXRA LEABERECURRCEEEHGTHE - B
B —{E AL s o B RN HA B R B R R R 3 3R A B T K
E FEEME ERBRAETHEBEIEMBELEHEERE A
BR R B A B AR BB R AL R R
WATRHEARMEE  RHATS DA eBaE ol en
7R EE A S 3 ( Machine-Readable ) S # % W #4714
( Machine-Executable ) # B 38 37 4 "> - F3 g 8L e £ 4
BEE B AREEHRAYEXWRAME - LT EEEL

° EMf &L BEERPR 2R AER - OBEMEERR AR T L

BT OZBEE MBERARNAERCEE L EE AR EE SR ER &
o i F H A F {4 SupTech ( Supervisory TechnologyfV & fEF ) Ffe 5 AY &
i > 1% % All@RegTech (Regulatory TechnologyHJ& e ) i AVELE - fHEH
FHHEESR > 2RBEE dasEERE 2 MEREERE G > B
SPEm 0 37&48H8 - H19-35 > 2018410 H ; 78 B £ H Dirk Broeders & Jermy

Prenio, FSI Insights on policy implementation No 9, Innovative Technology in

i o

Financial Supervision (Suptech)—The Experience of Early Users, available at
https://www.bis.org/fsi/publ/insights9.pdf (last visited: 2020.08.05); Fin. Stability
Bd. (FSB), Artificial Intelligence and Machine Learning in Financial Services—
Market Developments and Financial Stability Implications 35 (2017), available at
http://www.fsb.org/wp-content/uploads/P011117.pdf (last visited: 2020.08.05); BCBS,
supra note 8. ASLFTHETH 2 B BRI Ky SupTech -

156 Toronto Centre, supra note 154.

157 Toronto Centre, SupTech: Leveraging Technology for Better Supervision (2018),
available at https://res.torontocentre.org/guidedocs/SupTech%20-%20
Leveraging%20Technology%20for%20Better%20Supervision%20FINAL.pdf (last

visited: 2020.08.06).
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B 2 B (0 B # & 3 (Digital Regulatory Reporting, DRR ) Ff 4k i
B B AZ o
BEE—O—NFUR - FHEBEENTHRLSREEEITE
HHEFRTEHNRE  LEAREGTREARBETHEWLEH
B oomEE L E B by KRBT R o EEFCA ( Financial
Conduct Authority ) 3% % - DRRT[ DL % % 42 % AFCAH 4 H &
WEHER K HtBREENEREA  DHETEREBRE
BA T E Rk EE H T FEEMAE  DRREGIEHE
HHMHEE R NER SRR RE R - WA REER
FHEE™ o MECATHR=O— N\EX A LA - #ITT =8B
DRRE Bk o 35 =8 [ B4 4 A B B M B SE B S BARAT I B 3 o
E— (AR AERERN S OBELEENEABR
OERHTNEERE BB ARBTHTHRA OB %—
BANEEREF OB G RERETHTHE RN
BB AR EER R £y — BT R T - FCAEIE T 4 H#
T4 B HEH T2tk % (Loan to Income Ratio ) LA K A% &—HE

158 FCA, Unlocking Regulatory Reporting TechSprint (Nov. 9, 2016), available at

https://www.fca.org.uk/events/techsprints/unlocking-regulatory-reporting-techsprint
(last visited: 2020.08.04); FCA, Model Driven Machine Executable Regulatory
Reporting TechSprint (Nov. 20, 2017), available at https://www.fca.org.uk/
events/techsprints/model-driven-machine-executable-regulatory-reporting-techsprint
(last visited: 2020.08.04).
FCA, Call for Input: Using Technology to Achieve Smarter Regulatory Reporting 7
(2018), available at https://www.fca.org.uk/publication/call-for-input/call-for-input-
smarter-regulatory-reporting.pdf (last visited: 2020.08.04).

160 FCA, Digital Regulatory Reporting Pilot Phase 1 Report 3, available at
https://www.fca.org.uk/publication/discussion/digital-regulatory-reporting-pilot-
phase-1-report.pdf (last visited: 2020.08.04).
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A% (Capital Equity Tier 1 (CET1) Ratio ) #7778 B 52 # 4 (F 4
FTRZN KAEAENNEEREREEEBRARE T HATZIM
A o i % B 4 B R Wk R B AT ( Distributed Ledger Technology,
DLT) K% &4 % (Smart Contract) Hy7 X\ H#Ik% T 28 F B
EFBATHE  BHBTHIAREREZE(NERGEEX T
FCARZEFATT D ZR—EEGEAE N TERRELERET A
FRE  WHHETREBVFRY  BERBEHUTEAFAREK
PB - LAERA A EREAES 2 EE LS AR E(W
W FRERWMREZEEZNGESEREREZN ; 22 EDRRA
RERZEREHEBWRZEANES  LAETBRENRCE
A RTEBREFTERARANBRE L - WHTMEAE - BEAN
ERWARENFERS  SEEBRMAEZ L AHREETNIE
HWE s R AL FEAZE BRSNS EHER  £F 0 K0
7 3 A 1 3 SR 1L T o8 T A3 DR 2

TfE % — P B B B - FCAE B4 ¥ £ 57 DRRA ML #4747 1%
MEFETATIE' o S ERFARIEL T WEER  —ZHRTRF A
CEARTINBEFEFRARBE  —REARRZEAATER BT
A c AEREEAF IR AARAT ZERERA ~ EHBAT
(Challenger Banks) K126 # /NA¥H X AEF L L FFE
FRRELETFARKAFENH AR B HRR A I HERAT
DRRA Mt B4 67 4 B0 B S AR AR T W AR B4 3a » BB B -
FCAMBEE — @R (MFEREHR) - KRETFEWHERFEREHK

161 Id. at 7-9.

162 Id. at 10-17.

163 FCA, Digital Regulatory Reporting: Phase 2 Viability Assessment, available at
https://www.fca.org.uk/publication/discussion/digital-regulatory-reporting-pilot-phase-
2-viability-assessment.pdf (last visited: 2020.08.04).
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EBHMHREET  RRTSEEBETR ARG BWESG™ £
ALBUEBEBBARRANER P  HEHTHE  ATHRMN
1R 1 3 5 —{E 48 % % £ & (Central Service Body) - & #5 % K t
R BRI EHN  BARAE R T hEEAEa R
BERMEBERS MHZEENS L RRETRLATIESH
TEOREATHRNEL  EHRE— A8 (K5 H) 28
P EHTE HERBETASIEEEREELI02E EENES
BAY  aERN TR %L DRRIWEEEZ AL - 5
AT A & HEETHEDRRER E 4 AR MEE T - 18
%15 EDRRA i S A% o

ERE BB N ERTZE A AT R - B EFCA
1304 W 4247 (Bank of England ) & fF 5 B M 5 7 38 DUR FT 34 35 1
EEAE DHRETUFRESRAEEE - BREEFTFHEHG
ASHHE N G EE  ERERTERNMR S

HEEMEEER L8 TAZNEEE A TIERE M4
EREBNFHBR CEARTAERERATNATBEREE
Hummay THHEERAL, " RARFRETES B —
R B# LM EEBEDRRA R  GABLRERTEAY

164 Id. at 27-37.

165 1d.

166 Id. at 24.

167 1d. at 39-40 (Appendix).

168 Id. at 38.

169 FCA, Digital Regulatory Reporting (July 9, 2020), available at https://www.fca.org.
uk/innovation/regtech/digital-regulatory-reporting (last visited: 2020.08.04).

O ot R EAMIRBR N - £ @R I B A4 0 201948107
H > https://finance.technews.tw/2019/10/07/fsc-will-establish-a-real-time-supervision-
system-for-online-bank/ » fx &3 H : 20208 H6H -
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8 BELHEE ZHEIR  EHHEZURBKTES  HHET
BURZEERGERREETERTHBZNEREST  UAER
FIFIDLTH fir 88 B % B B S ok & B B B (b o o/ 2 7] LA 3%
MAEERBANGREEY  KEZTARETHRERGTRASHEE
frz Wik B G A LB ny P B - ET AR 1 F RHAR B (b ny 3k
Bk BFEREERTRENEFAEZECNSHE - B ER
FRATRENTRERTE - REANZ(HEER  ETLXERREN
AR - WL T IR - R F M DRRAVE ] 9 KK
BFT A R AT R e R A AT o
ERHEREXERNNIA S ATERANABEN "TEXDE
(Industry Sandbox) "ZHyHs#|  HMEEHM LM HHBEEEL
LA FTE S B L — B L& B | (Membership ) 2 5 8% (- B
BRAERER FLRMEBRLRAHAGHEUISEE—FHETH
X XRRZBRAFERSRGEXNTFENRMASE  EHE
= JE MR E ¥ i £ B 75 (Best Practices or Sound Practices) - HZ ¥
TEXVELERM ARG ERF LR ENEETEEREFTER
#H o
P53 B JE 8 Fl 14 € B # € Innovate FinancefiT # 1 iy & & ~ &
XEVeart T —EXFHTHIIARERER  eRAEERTENH
BABFURT R IR R EEREE - MRS - LB HEA

R - R R B (PR R 32548 0 E50-77
20194E12H -

172 G yb Eayioh & R 2 th S ) B BHE @ Tnnovate FinanceffTiRit » 2
H Innovate Finance, Industry Sandbox Consultation Report 4, Industry Sandbox
Consultation—A Development in Open Innovation (2017), available at
http://industrysandbox.org/wp-content/uploads/2017/05/Industry-Sandbox-
Consultation-Report-Full.pdf (last visited: 2020.08.04).
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FHEREEELNERARE - T RTE  EXY AR
SEREAE LT R A BB AI A, HARA WEM R E B
MoHEYREEELEREE T EL VAN TAE KL
1H 4 B £l 7> & (Boston FinTech Sandbox ) #r bt f - #EdkE - &
KA 4w —HAE (Level One Project) ''° - 7 LU 3 — 18 %,
EEMLMEMNTE LS  BEEMERSMADTUE—ER
HMWBE T IR  THYEE  BHafmbnamrye'.
HEZ  EEVAE—ETREFETEEETHEALER
BRI TE  EEEV AT BRMEFAELANZTA
HRBTHAERY TR EEBARENRE D ARGYE
FUEMERAE B RRE ARG R BRI % o TEEME
WA LA TR EL Y ENHES  tEBRDENGHE R
EEHHE D YN\ EMUDRRIME BAH 7 £ - B0 ambEIssgs
BAMETHERTHTHAE  SEELD AT EREFHETY
BTV ENHLEEEL AN T UBREBRES IS
v BRI GEVIE  BAE L —EE % B4 & (Supervisory
Control Box ) By &7 o
ERNEBRBARAAREMER  TREESM RN
B RARE BB TRBTRTA TN : QE/H %%

73 Industry Sandbox Consultation, A Development in Open Innovation—Industry

Sandbox Consultation Report 4 (2017), available at http://industrys
andbox.org/wp-content/uploads/2017/05/Industry-SandboxConsultation-Report-
Full.pdf. (last visited: 2020.08.04).

174 Id. at 26.

175 See id. at 54.

176 Tsang, supra note 25, at 387-88.

T B AL ~ OB BB + See id. at 395-99.

-205-



68 BLRiEkEFH %—<=h
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AMEER TR ELEE " EHE R R RS A
R FE  EASEELDAREETRUABRZIRRAY &R
BHEFREMERE  AX T &M pES G RaE " 0ng
EWE  EEEDEFPIURTBLENANETR  ZHEFRYFE
B M G B R AR A B R B A
DM R AN LN TEEAE  FARREE SN ES -
WEEEVEREMATR  MTHRERAAAMNIREE K
LB Rt BB AL R AR R B B IR B SR T - R A A A
HER  ETHBERCESEET WA ASARERETESN
M HAZRA—ELDEWES  HETH RRNHEERS -
DRETE  #BEABMANELD AL REBEHD ENTE
BABAL %k ¥ 4 ¥ ADRRIGE B UL R AT G o ) 5k 40 2
o AT RENTREZ Y AN B LG T REETHRE  #
MRS EMELRE M HRA XMW - AXE# - R
T OABLENLBLETAYRAMRL TTANEL DS HEH
R ESM SR RBHRLEE A AFAELY & T WAl
FH RS HEL T UK E RN B R AR H
AR 5 PR A2 B RDRRAY SR DR AE G 7 4 38 38 - oE B
M EELDAMEE  EMANHEEERHY amETEE -

P9~/

Lk B R R AR R B (R
HERE - RSB ARERTHERESE - REFBRBEHAL > 2=

17 .
8 See Industry Sandbox Consultation, supra note 173, at 41.

179 Toronto Centre, supra note 157, at 10.
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EHEME  SRME  FeRME  BREXFREMBES AF
MENSREFE > EAELR AN AR EER EESRFHERF
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Mo BReRmERURS  LRUEE-—FELEEZTRNEK
B MR EBUREEILA -

h 15 R

SRMANELTeRBHENERREAR  HEXALRNER
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B MABRREEE S TEEWEEZIE - BEEFREZ
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LEXF  BRMITET XA NE H——VUIDAOKICO 4 - &35 % A
F| - 398% - B 70-75 > 201941 f o (Wen-Yeu Wang, The Regulation of
Blockchain Business Models—DAOs & ICOs, 398 ACCOUNTING RESEARCH
MONTHLY, 70-75 (2019).)

22E &5 B4 B % - 3 - 2017410 f o (Chih-Cheng Wang, Modern
Financial Law, 3rd ed. (2017))

SEXM - "ELNM,H T 2EHEREKESEE  SHEE
527% > B 4-43 - 2018411 f| o (Chih-Cheng Wang, Legal Foundation and
Evolution of the Separation of Banking and Commerce Principle, 527 TAIWAN
COOPERATIVE BANK MONTHLY, 4-43 (2018).)

4 TR R B R E LT A & BAL T AT B B A 7 W s R B 2010
459 f| o (Research, Development and Evaluation Commission, Executive Yuan,
Research on Strengthening the Horizontal Coordination Between Central
Administrative Departments (2010).)

SATHIRI AR EE M E B & BAATBUL L3 PIW SR B B 2o T
201241 A o (Research, Development and Evaluation Commission, Executive
Yuan, Research on Strengthening the Coordination and Communication Between
the Administrative Departments and Legislative Departments (2012).)

6. %1% BIAT SR A BEREITHMEY - A ERSREE - 2674 H19-29
201747 H o (Yen-Te Wu, FinTech Innovation and Anti-Money Laundering
Compliance Trends, 267 THE TAIWAN LAW REVIEW, 19-29 (2017).)

7TEEE aRMEFERNZEERERN S SREBET > 7634
B 177-195 > 2006 9 J o (Chih-Jen Lee, Issues Regarding Supervisory
Mechanisms of Outsourcing in Financial Services, 7(3) TAIWAN BANKING &
FINANCE QUARTERLY, 177-195 (2006).)

&%) - RMMESHE et 26l R - 2 BHEN - 3681 - HAT-
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56 - 199948 | o (Yahi-Chang Li, The Private Institutions Participating Finacial
Examination, 3(8) TAIWAN BAR JOURNAL, 47-56 (1999).)

9. A% - M BEAL T BA L EREARTAZRE —UERBEAFT O K
Sk A& - 30444 - H69-107 - 201944 ] o (Cheng-Fong Chou, The Rise
of Robo-Advisors and the Protection of Investors—An Analysis Based on the Law
and Experience in the U.S., 30(4) SOOCHOW LAW REVIEW, 69-107 (2019).)

AR AATRHEeTHSEemnt 2 EEEY - E45AT - S3E7H

B 26-32 > 200247 A o (Jin-Rong Lin, Analyses on the Legal Nature of Certified

Accountants Participating in Financial Examination, 53(7) THE LAW MONTHLY,
26-32 (2002).)

IMIRE  ATB A ZE et eminE 2 ®eT - 3

i

BREH - S34H - H36-
53 > 2006510 A ° (Chen-Dung Lin, 4 Study of the Delegation of the Financial
Examination Power to Certified Accountants by the Administrative Departments,
534 TWSE MONTHLY REVIEW, 36-53 (2006).)
RAEA BUREETEeR HESE Rk d L B K - A
H =&tk 2678 - B30-75 - 201747 f| » (Meng-Shiang Lin, Revolution of
Supervision of Digital Currency and Financial Inclusion—Critical Analysis of
Solution Strategy of Anti-Money Laundering and Counter-Terrorist Financing,
267 THE TATWAN LAW REVIEW, 30-75 (2017).)
IBARERI, ~ RS > BB F AR B RAT 2 BUR B4R B - BURFF 27 40%

AUDIT JOURNAL, 30-32 (2019).)

131 > B30-32 - 20194510 f o (Chen-Pei Lin & Jia-Ying Yen, The Policy of the
Opening-up Internet-only Banks in Taiwan and Its Practice, 40(1) GOVERNMENT

UEsRIARRELEHEZRE  FBAABR

ATRALZAATIHA R (3B
) - 201844 f o (Financial Research and Development Fund Management
Committee, The Feasibility Study on Opening-up Establishment of Internet-only
Banks (Report summary) (2018).)

Supervisory Commission, Roadmap for Taiwan’s Financial Technology
Development (2020).)

LemEFERLZAe 2R ARBRBIEE - 202048 A o (Financial
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6.H 4% &REELEEREETH > 2005410 /| © (Duo-Ching Hu, The
Practice of Financial Supervision and Financial Examination (2005).)

B EREERE > "TRESBAHZERE—WEREREN N e8RS
BES ) AmE  ZEERRBER AT ZAHE 20174544 -
(National Taipei University of Business, Commissioned Studies “The
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Regulatory Conundrums and
Legal Strategies for FinTech
Developments: Focusing on Taiwan

Cheng-Yun Tsang’
Abstract

The rapid development of FinTech has transcended and reframed
both the industrial and geographical boundaries of the delivery of
financial services. It presents not only enormous opportunities for the
industry and economic developments but also poses unprecedented
challenges to financial regulatory authorities. This article proposes an
analytical framework that aims to help the authorities better answer the
question of whether to give permissions to different FinTech activities
and how to effectively regulate them based on three different levels the
FinTech activities involve—Operation Level, Business Level, and
Market Level.

Under the Analytical Framework, this article identifies three key
regulatory conundrums: the lack of regulatory resources, the difficulty
of regulatory collaboration and the wundersupply of regulatory
empiricism, and their corresponding challenges in three regards—

regulatory outsourcing, separation of banking and commerce, and
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market open-up. This article then proposes feasible legal and regulatory
strategies that can effectively tackle the three conundrums, and
demonstrate how these strategies can be practically applied based on
analyses of the current market and regulatory developments in Taiwan.
The said strategies are: Utilizing Regulatory Experiments and Behavior
Insights Mechanisms, Establishing Legal Infrastructures for Consumer
Empowerment, and Pushing for Digital Regulatory Reporting and the

creation of Industry Sandboxes.

Keywords: FinTech, FinTech Regulation, Financial Inclusion, Regulatory
Outsourcing, Separation of Banking and Commerce, Separation
of Banking and Commerce, SupTech, RegTech, Consumer
Empowerment, Open Banking, Regulatory Sandbox, Behavior
Insight, Digital Regulatory Reporting, Industry Sandbox
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