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2013 2014 2015
FinTech #3% : $9. . REE500%
ntech 5% S (R TSP 519,181
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ABHTIZE 7 HELandingtihis a4 78 ﬁiziifgm 5/0
€=  Transfarwise
BREE BWEE $17Bn - $_34Bn e
A FH % 25Bn
B royrc wlk Pary
$235.4BN,  uppgere $325 Bn $430 Bn
ST ) &
&) 70,000 100,000 .
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* TEHZNERERERRSE

Source: Marketresearch.com (2016); KPMG and CB insights (2016); Massolution (2015); Blockchain.info (2015); Finovate
(2015) ' '

B 1-1 >3k Fintech -z 2 B

1395 The Pulse of Fintech » Q1 2016 4% £ - j<§] 1-2 ¥ v &} » L 7' f Fintech
HF A PR AN 22016 E5- 52 E B BHRT L
3 —
2.7

2.5 . Woo

2 ro O\ /

18 / \l \ // 1.8 | —e— North America

1.5 L6 —— Asia

1 — — Europe
0.5

O 1 1 1 1 1

Q115 Q215 Q315 Q415 Q116

F 8L %k : The Pulse of Fintech- KPMG, Q1 2016 (2016.5)
W12 2015Q1~2016Q1 21k & B 34 F (4 5 %3-$B)



$2,500
2,000
$2,000 $1;860
$1,500 $1.100 O Investment ($M)
$1,000 | | Deals
$500 $400 $400
|_|22 22 22 |_|1 2 26
$O 1 1 1 1
Q115 Q215 Q315 Q415 Q116
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1345 CB insights (2015 2016) # 44F 4 » & 428 10 % ~2 2wt 4
B & BR2FTH T o 4oB] 1-6 A7or 1 2013 & RT3 7 Ro 2014 & PiE 3 4 44 Fo
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#2008 EAEFET AME LT 0 ¢ 712 2000 £ & R FRARE T

¥-i2 (Financial Services and Markets Act 2000 ) & i 48 » 3437 2012 & £ g fRi% 2
(Financial Services Act 2012) 4%~ < & ¢ ¥+ 4% > > 2013 &£ 4 7 1 p 1%}%‘ £

RER- ~i o STk $ﬁ¢FR§Z~FJ (Financial Services Authority) § # 4
BHFEERLE G5 J‘Ef‘ﬂ~/p Pl E Y A RE (TERFRE) ik
T IEE 0 %R sk £ B ¢ (Financial Policy Committee) 2 & = @
# L E ™k (Prudential Regulatory Authority) » £ I # Fl¢ & oofc iz i 2 &
o E SR VAR E RN ERERBRTIEE R (Financial Conduct
Authority®, FCA)» £ 2R ¢ 3 o AR B 0 P 02 9T & R

e

FCA »t 2014 & 2 i pl#5:* 4 (Project Innovate®) » & 3% iiilﬁvé‘piﬁi& 4
L 5enp37 ERIT2 > 5 =@ w (Incubator) #2 £]#7+%.%2 (Innovation Hub)
F2BRE REFMAFENEE RN Bt B ¥ M R - FCA »+ 2015 &
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o “¥r a2 £ % (Unauthorized Business) % & @ ¥ K F BB EF 24
é APEE ¥ LFHEER G [ Y FARN > PRI E ATA
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W 4p % (Individual Guidance ) ~ = #5418 (Waiver) = > & e

"‘.‘_\

2(THE ASSET MANAGEMENT REVIEW )+ Law Business Research Ltd. !} »%% s Paul Dickson 3 %
2013 & 10 * > P431 -

3http://www.fca.org.uk/.

*https://www.the-fca.org.uk/firms/fintech-and-innovative-businesses.
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%P1 Fintech £-i¢ 3 B (OB 4P » MAS»2 2015 & 8 ¢ a7 [ & gt
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Office) » ¥ 5 AT4e sl & APt > H i — 23V PRI o
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® FRHETEYE  HHFintechiRAFHRTAR R REF | i -2
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Shttp://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/Consult
ation%20Paper%200n%20FinTech%20Regulatory%20Sandbox%20Guidelines.pdf (&5 P :
2016/09/30) -
®http://www.mas.gov.sg/News-and-Publications/Media-Releases/2016/New-FinTech-Office.aspx.
"http://www.sfc.hk/web/T C/sfc-fintech-contact-point/fintech-advisory-committee.html.
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o i TERPHFELE,
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Werth EAERTRER: TERMRKLEMALE -

2143 %K

% B B4 7% (German Finance Ministry ) ®4- %+ & s 4 5 B # % % 4
"FinCamp | 3+ % - 2016 & 4 *» 14 p B4s o R4 HEAFFE- 75
gl @ ihdk F E ¢ M 5 Federal Financial Supervisory Authority (BaFin) °

aeﬁm#ﬁﬁm’eﬁ%eza\mze e PR E R & ¥
( Fintech business models ) » # 2 : (1) H# & &% q‘ = ;U (Alternatlve Payment

Methods) ; (2) p# it K F & & 1L (Automated Portfolio Management) ; (3)
# 8 FF (Crowdfunding) » £ w4 5 3 %3 F (Crowdinvesting) £ # 8.5
(Crowdlending ) ; (4) p &3 F23x T 4 (Platform for automated investment
advice) ; (5) Epr 2 2 p s THHF T i (Platform for Signal Trading and
Automated Order Execution) ; (6) #74] = @ E W F A3 F 4 £ ( Capital
Investments Information Sheet) ; (7) & # f’;,:“ (Vlrtual Currency » VC) -

2144 i R

FER>T 2014 & 8 7 42 ) T Creative Finance |, i7#:: 4 > sc L F £ L L &

!?ﬁﬂ’:é‘ i FRE R ERG S R -ATPEREERE T RETHSR
BALT R $@%ﬁ ABEIANFEZREIMIES Ao int gRELR

£4 08B AR R R EAR 2 RERERL S o T
FAFTEIRTRIASE -

2016 & 10 * 24 p > #74c MAS 2235 B FSC % /4 FinTech & g2k » %
BB gy s TR L EPRELRTE D A R AR E PR .

® :EM:emRIFLEE§ (FSC)

2145 #H¥

B g 2014 &£ 12 0 g AT &gk 3 & (Financial System Inquiry, FSI)
BUFL W ARIOE 2R I ERRKRDN MAER R RS 2 RL S

8http://www.hkma.gov.hk/chi/key-functions/international-financial-centre/fintech-facilitation-office-ffo
.shtml.

®http://www.bundesfinanzministerium.de/Web/EN/Issues/Featured/FinTech/fintech.html.

0y https://www.bafin.de/EN/Aufsicht/FinTech/fintech node en.html -
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é&f%ﬁ@v RN RARE R F G A AN A *ﬁﬂng
PERAER R CERER  FERESE CFER LR 2016 & 2
V24P d FAPE MFCINE F 2 & BB EEH AR MY (FinTech advisory group)
uﬁﬁﬁ@ﬁ@ﬁﬁﬁwﬁﬁo

22 b % H

221 % F

ipi”T“?*gi(mmﬁwﬂ$ﬁﬁﬁﬁfaEﬁw£%$%ﬂ@
HECT - ¢ i % 2 3 R Fintech 5 B ML 2 AB%t 0 & 5 3 4w Fintech % -

1.3 & Fintech % & 73 &7 48 %

"LERPRLFEEDEHS R BRERPARLTE G &b g o 155

£ BRERSETE B e AR D TR PR Y (Monetization of Data) ~ 3F#¢

F7 2k 22 i F i%3E (Fraud and Data Protection) ~ A # 0% & (Infrastructure

Replacement) % £ # /4 it (Disintermediation) o r/ 3R Rt @ 3 > F] & fIR

BEAFEDE S FTHIBARZSE PR LTHEANL ”ﬁ SR IR lfm%LB £
Good

ol S AR F A ARG N ABRF RS G SRR E &
TR AR AR O RHTAS 2 R SRR L TR AHEHES
R R ATE L AAS S IR b4ogh$T 8L 2 S e (Peer-to-Peer Network )
AT R ¥1§m R B ARPRRE S IRFT R AR A
*}#’Q%j#i& Eay- g $ﬁ¢4§§f#bk”" R ez 15 B % o

L Tk s mpt AT G ¥ | (Startupboostcamp FinTech London) &
2015 & ¥ F Eehd 2 s GARE RS (rB 2-1) > 2P gm i+ K (Cashless
World ) ¢ g 1% 2 Ha Bt ik 11% TR B 6% o
FreEw BT 4. ik 6% 0 4 T‘i&ﬁﬁ“ ¢ ;?—xiﬁi%-ﬁ"— Loy AnkFETERA
g AR AR -

Uhttps://www.pm.gov.au/media/2016-02-24/turnbull-government-backing-fintech.
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Startupboostcamp FinTech London

20154 & A P 3F E oA b

FYETEYN
EEARRST ERE |
TRRBAEEAREE |

% ALiD O ABREE |

0% 5% 10% 15% 20%

FA SR 2 FRERAHEEEE E R £ BHIHA Reper 0 20160 F- -
W 2-1 2015 & ¥ B & f At LAY i Henk & A G A5 %

2.% B Fintech 3 & i v

® W Fchp A PR R (UK Government Chief Science Adviser) % " 4 fé
PHEAXR—FRTLIL A £ ﬁﬁiﬁéﬁ%dﬁ ] (FinTech Futures: The UK as World
Leader in Financial Technologies) #%# & ¢ » &4+ & peft 53 B il % > 3£ )7
7] & gt Hehy B K% (UK Government Chlef Science Adviser, 2015) :

(1) m#

FRHARAEAR L2 5 ARAHATH S H By FH 8 S Y
ﬁ@ﬁ%%ﬁ?ﬁ%’”gi—@/Kmﬁﬁ’ﬁpﬁimﬂﬁﬁﬁ i ok s
WERFTEMAH - iz o> BRFAFEZ Y T @ 3559 2, (FinTech
Advisory Group) - = B ¢ 455 EIEE - FERE R 2 3‘-. )
AR EARE AR BoEET R UL LR A AR ALS #E%‘f“ﬁ‘v ’
Bl UL R NPR oA ] FRALF KT R B VR LY
TR T EATAIE FAH TG R AR RS ko

(2) #+3#

FRAFRES B LDT  E BRSO AR EIRET SR
oA m?ﬁwﬁijz- Fomdaizp b Toe i tald B8 Y &
£ 7 3u4rd hg HeiE & (Machine Learning and Cognitive Computing ) ~ b.#ci> &
22 % H.4a (Digital Currencies and Blockchain) ~ ¢.~ #icdg 45 22 i 1t cngljie
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ﬁﬂ; & (Big Data Analytics - Optimization and Fusion) % d.4 fie 5 st~ 76 4 iF &
e ytel | o * (Distributed Systems, Mobile Payments and Peer-to-Peer
Applications )

(3) 3 1%~ A4 B

dT BRI RS P E o e WRER G P FR B H

F ot R Ni%?@&ag%ﬁf;—: Flenvs ek BERHHEFEP ROk GE R
%’* P IR GIE A R F L2 o e R SRFFROL T T EE A BAHEE ) Bk
EF S b.éﬁﬁiﬁ%‘ﬁl@%ﬁ F*’*“’%I;E.EE" 0N AR N AR R F 2 B £ Rt
KRR RRPRE D] O N RIS AT
w2 ATt S R ARG R MR EGTAI R A IR A H ¥ Lo

LR o o
(4) 7 # s

ERFHATEIG OATHE R 0 B F ok p P BA G DRRT 0 5 FlU R
EFED R eF s kA xf,fig$rm RSP R T EEE T Ty E T
oM o igy AAFIBRADR G HE S A T 0 TR FEFEDFIRT &
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4. 3 E% B F A F L F 4 (Retail Clients Certified as Sophisticated or
High Net Worth)
5. RKEHFEHPRBEVHRFTFT AR 10% F 22 F 838 F 4 (Retail
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1. section 137A (FCA’s General Rule-making Power )

2. section 137B (FCA General Rules: Clients’ Money, Right to Rescind etc )
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3. section 137R ( Financial Promotion )
4. section 137T ( General Supplementary Powers )
5. section 139A (FCA’s Power to Give Guidance )
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0@ w2 1, CASS & i 4] % % i* (Loan-based Crowdfunding) B Bl ® » w2 5T -
ﬁi ‘/”‘5- /@W&ET lﬁﬁﬁ"f}?i

7http://www.seis.co.uk/about-seis ( §x (SR ¢ 2016.9.29)
1%8https://www.gov.uk/government/publications/the-enterprise-investment-scheme-introduction/enterpri
se-investment-scheme (& {21 p : 2016.9.29) -

109 = Ep 3 L VCM10530 »
https://www.gov.uk/hmrc-internal-manuals/venture-capital-schemes-manual/vecm10530 -

105 \vCM70000 -
https://www.gov.uk/hmrc-internal-manuals/venture-capital-schemes-manual/vcm70000 -
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5.1.2 # Fm®
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Seedrs £ Syndicate Room % - # ¥ EFL o F £ L2013 Em&5_~1”
FAL12015 8 EE 27T R 2016 £ 8" CFCAEFE#FFRL T MG EA
SERFAHRTFT SR
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T kiR : Zhang et al. (2016)
M 51 2014 &3 2015 & FRILEAHNEFT & (B FHES)
*

1245 Zhang, Baeck, and Ziegler (2016) # % 3F g2 1
FhRE AR RFT LR 2014 ENFr T FEESFS
'ﬁ@“ﬁf’&%’ & £ & 2050, H ¢ ’2015&#“%,?4* AT &
BT K TA%; BRI T B EH NI TR SR
R

e E o 01541%?$ pEAF PR ES
BAFRFFTHT gD T 2 EREARTH & ¢ 7L AF S TR L
SR ART R g o

RHE o 5147 2015 & FRSRUEIEFTRT &7
AN

Zhang et al. (2016 ) 7 4y & ’Lﬂ'Jmsfﬁ A2 ¥ Eﬁ;%i;k’—:ﬂ\?Agt77 A
T LT3R AR TR 4722015 8 1720 R A FBE T S HFET £ A
RPFTFELB PR EAN PR ETIF AT E A B R ¥
,1‘12015&:%@’1&5@%%?{;, 55%’%%/’:\?&&“@ 23 EyRE F TR
AP T A B 68306 X 0F 27% 5 F SR F FTALF Lo ¥ TR 5-2 LR 2014

Whitps://www.fca.org.uk/news/press-releases/fca-launches-call-input-crowdfunding-rules.

12Zhang, Baeck, and Ziegler (2016) “The 2015 UK Alternative Finance Industry Report”.
https://www.jbs.cam.ac.uk/fileadmin/user _upload/research/centres/alternative-finance/downloads/2015
-uk-alternative-finance-industry-report.pdf.
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(E=:pFgwé) FH KA Zhang et al. (2016)
Bl 5-2 2014 # % 2015 # # WA A e w AU RE T &5

52 %
52,1 28

THBHE RE T AIE e R R E S § 0 % R 2012 # 06 JOBS
(Jumpstart Our Business Startups Act) # % - %/ 2 (s » 2 WATE| 7 F
B Lo pRENET S A RASRE2 I MR i%ﬁw$+@@P
(Registration ) *2#4|™; a2 T » & 2012 # JOBS j* % i i+ » i & Rule 506
RE FERLETEH-BKFT AR 24 o 3 2 > JOBS 2% (JOBSAct)
Rl AE R EFT N
1. Title Il Crowdfunding: # *UF 3 £ 308 IV F 3 4 #oo e @4 0¥ & B
7 4 (Accredited Investors) # F -
2. Title 11l Crowdfunding : $& ke B &+ @\ HEF o - 2 FF 2455
Bvid-FHE L & VAL RIF 4 (Non-accredited Investors )
B e
3. Title IV Crowdfunding : & & #1A ;% % (Regulation A) - i ¥4 H 5
A+ % (Regulation A+) o &5 # FF £+ W7 +FF £ £ 2 "L F A
FROEFeHEREEAN T B ERE

“http://www. freedman-chicago.com/ecdi/History-of-Crowdfunding.pdf ( # i1 § p : 2015.2.9) -
Freedman and Nutting, “A Brief History of Crowdfunding-Including Rewards, Donations, and Equity
Platforms in the USA” (2015).
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5211 Title Il # XX F

MFFTA P FIE8E 123 FPH X R F 41345 JOBS 24T e Title
i % % (under Regulation D) ™+ # £ ¢ # Rule 506 4 % @ %4 (2013
£9Q 23p 49%):

1. RegulationDRule506 (b): # g MT2E0B F 4 | L FEEFT -
T & 4K F 4 (Accredited Investors) FF 0 A v e F EFEA 2B F
Bood A DARBETOPMBTER o SHRETF A A UL

A TRGIE L RPFT A S E B 3 T AW 35 4 o Rule 506 (b)

TE G ORFAE XS (QuietDeals) o L5 A JF & FF L L BiF

EREFAFTRBR&HRL  AnPETRBEFT - EREFTAHRED A A

& (Self-certify) ehFHathsh » B FF TR A ERIFT A MBTHE

FFTSPFRLDOETHES c ERIETA 22054 200 anfp A

Bpei Bt E T, 30 FE AN R FT A BANERE EMA

100 2&mt (B2@EFEp*IRARHE) B &#FTRFOBHE

R N i AEE E

M%

!

“}L

2. RegulationDRule506 (c): #Epper M2B G  SRfEEyF
ﬂ?‘ﬁm%bﬁﬁ?*’”XA%EWM°@%E%A%$?‘€E
= X

G R BT IR TR A F AT o LT
ﬁ*@fﬁ#’fﬁﬁﬁlr%%ﬁﬁﬁé»g%&%g{g,kﬁa
FAASHLRBAMFTREEFT T & o

5212 Title Il B # ¥ EF

JOBS Act’s Title ITI 3% 48 3] 3% ?foE’PF o 2012 # e11JOBS Act’s Title 1IT12 &
1933% % ;= % (Securities Actof 1933) > #73# % 4% (a) (6) (Section4 (a)
(6) ) » 4%2015& 2 #F H R EF 2 PR ETitle 11> &1 4l & £+ p137%
O RFRF A L+1f—‘a‘»?“’# | ’?a‘;’i’?*’?%ﬁ?xﬁﬁ cHEE R RET
FBREIHPEFERELITH > 2 35k 1EHEETL (B roker-dealer
Platforms) E {* £ pBi i £ 2 o T ﬁ/@l AR E AR 4oid & 2 %2 Rule 147
”%@mp%?k»%i»“ﬂﬁiﬁRmﬁMﬁé 1’?5 &ﬁi—ﬁg
FERBIIPHE & REFELZRUES04 " (T 5 7 & R4 (Bad Actor

?:3&

The first Regulation D equity offering platforms, which emerged around 2011, were governed by
Regulation D of the Securities Act of 1933. Among the most prominent and successful of those early
Reg D platforms (which operate under the Rule 506 exemption of Regulation D)) are MicroVentures,
which launched in 2011 and focuses on technology companies; and CircleUp, launched in 2012,
focusing on consumer products and retail.

115 The SEC issued final rules under Title I11 on October 30, 2015. Equity crowdfunding portals can
open their gates to investors in April 2016. https://www.sec.gov/news/pressrelease/2015-249.html - &
TRE L EFH2016 #5016 pAKAHEREIT N RFERL
https://www.sec.gov/rules/final/2015/33-9974.pdf -
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Disqualification Provisions ) 1 #% i § % cdk F 4 %0 o
1. Title 1% 8 % 7 -5 % 7 -F /2 (Title 111 Provisions for Issuers)

F* Title NFEXRFF & ¥ > 7 2 :HEDGAR (Electronic Data Gathering,
Analysis and Retrieval ) i stif 2 Form C - 2 HiE W /4845 ~ i@ = ¢ % 30 i
FEBET - gp‘—’ﬁ"*“filZu@s PNEF 1008 £ £ v FEEER
@41 EoRFTAPE FRFAEEF A REAL MITEEL T

gpommcgﬁ@ FARMER el REFF S FF UG
m%«va’25%%~%%%@~£$%m%ﬁé%wi$~B%§%
$gp CETERYN FRERFT AU ST HATRIET MG
P e TR L 2 R I2B P MAAT M MR T EEFT AT M

™
qﬁﬁﬂgmﬁmﬁﬁﬁ DEF T A9 400100

2} st g’LEfFisz%%”ﬁm?#ﬂ»ﬁﬁ VR 7
.u_p,?pwgﬁ‘ﬁ“gﬁw&am?%ﬁr&gi Al T
L ETAE - E R - X EF o FROBE § P R
IFAR L o

gﬁggfgﬁmﬁéﬁiﬁﬂwﬁ%*;ﬁﬁ*

h
7
d

"/T?L—gpxﬁ"y:}ftf#ﬁi%—,kﬁgp;;3 2o g b 107, Ei@%‘iwai?}
HOARE EE RN L1207 PO RE SR (Form C-AR)» Fif
EDGARY *» L Ff bt 24 #& LA LT ﬁﬁﬁﬁm~@gmgg
PEPR AT

EFOF ST EVHRITHEE REFAELSBELT L 2 ]
BEE o HF P¢~*aﬁ§?l‘%%% SRR AT R
# (e EKQ‘?%FE"QI?‘%:?FF%’L&dﬁzﬁ"*{#%%ﬂfk A g e B

102013 & 77 10 p > SEC 2% i ¥ 3 7 3 * £ 244 (Bad Actor Disqualification Provisions ) »
% (d)and(e)of Rule 506 of Regulation D - p* .4 4% 1933 3% % ;# % T < Rule 506 of Regulatlon
D 506 r+ 2 it Section 926 of the Dodd-Frank Wall Street Reform {=ij % # 32 - Rule 506(d) i
ERFREFFAEFEN2013E9 23 p s () F % 3&:}9&51? ; Rule 506 (e) EJ‘I
TEMEF T ALAPM A L F 2013 # 97 23 p uw B B e Brd L o
https://www.sec.gov/info/smallbus/secg/bad-actor-small-entity-compliance-guide.ntm (&2 | p
2016.11.24) -

m%iﬁﬁﬁﬁﬁﬁﬁikm(w 15 (d) FREFL - SEFH D -
L 22300 4 0 & FEF JF‘{ BEI P EFE AT A ARES 5 =+ ¥

A BN R PRw IK*‘IW EFE2REEES & F ;lx‘%ﬁ T
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% & % (Disqualification) = 7 & ¥ -
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G) EFHmIERN 2T 2R EE EMDFLRTE 1\—’" o
OIEGESE-AEE o -1 N i@ﬁ%ﬁﬁﬁio
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NETEFFURFTAZEMBEHREN T FH O NEFLELRETAKT S

&*ﬁ&p\fﬁ  ETT R0 G ST EETEAS IR o 1$2016#E 47 B dn o T A F E T
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TOAGRMIL R ATE - E (“P— ENFTEEL) %?E”*ﬁ;#ﬁf@
%ﬁﬁ‘—%bﬁﬂ?&’éﬁ Fgrwﬁg WY A Ros
FRNFAESEY A TR EE

3. Title N # R EF-H ¢ 4 ﬁ*}#*ﬁ, #_ ( Title 11l Provisions for
Intermediaries)

T ;*g?b%}ﬁﬁg\li PR SY H 0 ReSECE FINRAGLE » (FIEF
AP TR RRA T A IR AR REHR

5213 Title IV# % EF

Title IV Crowdfunding™®: = #£ mini-IPO- i & ¥ 57 A j# % (Regulation A) >
WO AL R A+ % (Regulation A+) o 3235 F > 2 % A G @ fak % (two tiers) >
F] Tier TWo # i Ve frsid » < 5 e @388 Tier Two» 1T 7 Az ki
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A EEFTEFITIFGgE 4 -
2. PREFTAFR-
3. FoRE &P o
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M9 % ik - Freedman and Nutting, 2015, “A Brief History of Crowdfunding-Including Rewards,
Donations, and Equity Platforms in the USA” -
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"https://www.sec.gov/info/smallbus/sbforum112014-ivanov.pdf ( % 5§ p : 2015.8.9)
https://www.sec.qov/dera/staff-papers/white-papers/unregistered-offering10-2015.pdf.

25) Rule 506 (c) p 2013 & 9 * 23 p 4 »k

1239 ttp://reports.crowdsourcing.org/index.php?route=product/product&product_id=54;
http://reports.crowdsourcing.org/?route=product/product&product_id=52.
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184 ttps://www.advisoryhg.com/articles/best-uk-robo-adviser/.
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166Regulatory Sandbox »
https://www.fca.org.uk/firms/project-innovate-innovation-hub/requlatory-sandbox > # #7 & * ¢ Rk
PERF 5201712 19p -

87https://www.sec.gov/about/laws/iaa40.pdf.

1581 nvestment Advisors Act of 1940, Sec. 202 (a)(11).
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wOE AR FRBL TN SR ERTER AFHEEERTA > R
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r-registration.pdf.

%I nvestor Alert; Automated Investment Tools,
https://www.sec.gov/oiea/investor-alerts-bulletins/autolistingtoolshtm.html ( £ & §l frp :20155.8 )e
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Developmentsin US robo-advice space
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Aug 2010 2011 Advisor Pilots 2013 Advisor launches acquires

May 2015 FutureAdvisor
Aug 2015

Source : Barclays
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1421 % »Five ways ‘robo-advice’ could change the UK’s investment advice market” p £ L >

https://www.trustnet.com/news/672322/five-ways-%E2%80%98robo-advice-could-change-the-uks-in
vestment-advice-market#gpt-trustnet-top -
http://www.wealthmanagement.com/technology/betterment-now-biggest-independent-robo-3-billio
n-aum (£t p : 2015.11.6) -
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6 Advisory HQ, 2016, Top5 Best Robo Advisors, Ranking, 2016 Reviews.
Yhttps://home.kpmg.com/content/dam/kpmg/pdf/2016/07/Robo-Advising-Catching-Up-And-Getting

-Ahead.pdf.
1%8«The Coming Waves of Robo Adoption, ” A.T. Kearney, June 18, 2015.
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Insurlech Investment Trends

The changing landscape
of investment:
Collaboration vs Distuption

Glotial investment
i s Tech maore

"1 E
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TO% of global investment is
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2015
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7 kR o Accenture Analysis on CB insights data 2016
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Exhibit 4: Fintech heat map - Threats and opportunities (# of deals 2010 - 2015)

. Competitive FinTechs - ® ~ Collaborative FinTechs - -
Loss of Loss of Loss of Reduce Op Reduce New Digital
Products Relationship Relevance Revenues Costs Risk Business

Deposit ". "‘\
pecounts Nows’

Payments .
Lending ‘
Wealth Mgmt lfr’\)
& AM w>

Markets ':: ;}

[ Insurance ( "', r\‘1 ."

Back Office
Operations

i.“\}

4 1
l

® 50% of deals ® 30-50% of deals  ®10-30% of deals <10% of deals

® 550 of deals ® 10<50% of deals <10% of deals Neutral

Note: represents percentages of deals across product segment
Source: Accenture analysis on CB Insights data

B 7-3 7 k3% FintechtémEamp gy

154



27 InsurTech & fdfide » FLc & f1Rig » @ ik 4;;.-5
BB e S 0 T gl @JJMJ*EJF { MEF&T >

méﬂwﬁﬁiﬁ’¢‘“W$%@%WU%°mWﬁﬁﬂr\iiﬂ@aPi’%wm-
xﬁ%%’ﬁﬁilf_lbﬁﬁ;}imd)’ﬁlﬁf}i{q{w 1% ;J:4}l§¢ %}»? @ ﬁgﬁﬁi?{ﬁ ) b
2014-& 8 7 i/v\‘I]‘ ﬁ;\F’B*E;;V‘KA,\ i r_r,FIBﬂ:;; Ft—_ﬁx ﬁ'_xﬁ ’li‘-"5x£‘r]4:'J, k] :F"t\_/;—r- f;‘i—“ﬁi e
7T % g 0 GRS 48 eriCsS (Direct Insurance) o i i g i g i B 2

FIN R SR LT S ER Y S F R RERA IS o B RIBT AN 4
] et B 2 R R

%7ﬁﬁﬁ%iﬂlm/ap$@#ﬁw%ii wM@%ﬁ#ﬁﬁbo
B & T M pl BIF N EG A ¥ 0 ad g A3 InsurTech 2
dodr AL LG A BN P P2P e T L R T B R A DT E YR
Biw L B4 it eniRrg § 2 B B iR (Usage-Based Insurance 5 f§ A& UBI) ; &
AP AT ORI LI MR T MIRREERE L R F 2 Bew
F2LFE o

FELAREmPEAN 2 F BAPHF & 2 EFPHRH 2 RN & AR
ERE F‘?I"'iﬁg“@"ZOE&S" N2 r$ﬁ¢§1;ﬁ;i§» AT R
FORRET AR B TE 2 BEUE RN G L i RRE TG

J
Fpcp iR202 - P S APM E L2 %\;{Léi’j‘;ﬁ’—_#'l}iif‘éf# ’ “ﬁfﬁfﬁ‘*{iﬁ;‘;cii
Eoor R w AL 2 RN FRFAREE ERALHE
gt

ERMEFPRAAGSFIRERPHEFRE T RIMME S FRALF XS
B £ i %&%@%W¢@pwmkf§~ﬁ@ ST TR
THFERIE R #%F%@iﬁ@_&iﬁ‘@%iﬁﬂ FRAIAELLE
FoBFE G YRR 2HY L ERPHLR ﬁﬁﬁﬁ%mﬁ
FRRE D &t 49&‘ wREL M E TR A (RegTech)’ »”T"r’,fﬁﬂ
b 2 L F Ao FIBBRAAT R RERTLL L TR
FAE EeanT IRz L 5 #a#!& (Data-Driven Regulation and Compliance ) »
7 34 EIL e F 203 A REEE Y PAFH F D L ME R
B WA EATE AP R G L MR £

TE K 23R InsurTech g B Pii » s ARG ¥ 7 FRFEZ #
FFE D WREEF > R 2R DEE S P Y A FCE L o W InsurTech 2 3Rk
24 iR K nir Ao T

1 R BORASH 6 ) B R

2022016 fﬁﬁﬁiﬁ}ﬁ %i“‘ﬂ Rd— °
28yK Government Chief Science Adviser, 2015.
155



EMEFFRLA gl AR 3037 H A FRARFER ALFE
YR~ B s 2RI F'x AP HTEE R LB T F;i*fli’f PRA% > BE R
A 30 P EHEGT H TR TE PRI EE FEELORT ARMHA
¥ o HE Y ALERE AP c RakCFEBE T RS LA ETIR
o LR E e EARD L ARG o T Mg Y i .

R ETERGY ORI NURL A A REERRGE l‘LﬁF‘_

®ALE mk/ﬁw%f—"’r FR T E R R R akiau %ﬁzﬂ.fwg
FU R i 2 ﬁ'bﬁ?”‘ S H AR (REFA0F L) EEEA E’l T4 wie
FlRFAFEIROEELPIBE AN AFRGER T & R FH
AT J'M”IU 5096~6096 + T 3534z 5,000 i F o L pEE S &
e d A FEy < SR S L %%1‘&“ E R x‘wgzw (CRM) P
waﬁa‘w%év 17 (Data Mlnmg) ;ﬁlu}ﬁ,}! BE R Es o A4 ST
$f$ﬁ+‘g‘:” ’F'ﬁii =~ 3‘%4’\*%“’”&?‘ 57N o abnii'ggtl:leﬁ\%‘La
B 5 EapdRe (FREE) P ERT - PE LR

SIRIFE P FTEEY f#m s R R L ARS A 3 7 F?'%i}i gl ol

i 2015 & iRk W M RS > MR R PE L o T R 3
i — e fér‘i EYORABEBP R R BUR S LIFTEE O R
FEPo B (AfLFE LR B4 Value-Chain) o i@ & %4 4 /2 (Insurance
Dlsaggregatlon)° %45 2015 e b g ASEE T B RIr R - B & IR A
ko B ek Er o

F 44 &k R : World Economic Forum 2015, WEF
B 7-4 % Esa iz
(1) %% %l f2 (Insurance Disaggregation) @ i 2> & e v B-F] i e B %%

LEFFDNIELE R RIDE D TR o E@%ﬁ%‘bﬁﬁﬁéﬁ,ﬁﬁ\
i)l;::—%’ﬁj\‘f—%‘.»:g_;blf\o

2%World Economic Forum 2015, WEF.
156



(2) #*& B %% (Connected Insurance) @ 7 4V 58 andl 2 7 0 i@ iR o
PRHPNBABACAFE > I T UABF R LR G o MRS
TR T Ly FRGUER - FeEie (Internet of Things, 10T) -

RURG DRI R G R R PRSI R e ek bldek 3
A pEBERD PR i\%ﬁ5?%197’&%7%%ﬁ%é$r
W?%ﬁ*od£ﬁﬁﬁmﬁﬁﬂﬁiﬁ’+%ﬁl PR B b enil o 2
A LIATS &R SLiRiE g2 T EAA 4 AR RO %’ffﬁ%@,ﬁs A 1
§:?‘ﬁ%‘%@ WP‘#i% TARAAE BT E NP E
ATRCE b w32 0 1 F]Jk InsurTech Xm@r&f

a

My

W 1 4R
Risk Capital &
Distribution i [nvestment
Mg

R&D/ Product

Manufacturing

ﬁﬁ%ﬁ%”%%%%ﬁ’§?&%3$$’&%1@%ﬁ%%%¢4
fio ARG BRI 0 B PG EF R I P AR - fRe
éxﬁlb mm;_-:‘z 7}4:}1’:‘# e BRI R RTRE ) o B RER E‘a,:*"rféﬁ‘l
r@ﬁ*ﬁﬂﬁ fw*uﬂm?WiV’WA fE ¢ A e e+
Weih ) 2 ATAIM o R ¢ A hm g B BAEE F T AN R
H oo NRA Tred 2 i R AR a2l TR ARRIES T I % H
TR LAk S LR L FRA S FH S A e
e BB RN

Bt ® 5 InsurTech ¥t if'g ¥ rf S~ T AL > » 7R A BF G Y
BAAEMAEFE > BHEERATIFAT S mEEg o %‘v—*ﬁzﬁﬁj.ﬁg
G RA R RIEA N A R e 2 B R 2 iR o B
BrenB e ks § NMBE o F AT HE B T LAES 0 B TIme
oA ke R et PR DR B I PR AR
%ﬁgoﬁ%ﬁﬁﬁﬁgjﬂ—%ﬁﬁﬁﬂﬁ‘*{$7% *Wﬁ%é’
PHEF T 00§ ¢ O F FGEITR SO P kD #J HRpenE 47
l%”mﬂﬁij&lfi??};ﬂﬁ& IR R EREEY G RRIR BAEE L F
SN A S P '.E’Jﬂm’Jﬁ*J°

N

N" q

157
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BankBazaar Alternative  [Series C 7/2/2015 60|India
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Distribution  |Minority States
CompareAsiaGroup |Alternative |Series A | 4/22/2015 40|Hong
Distribution Kong
PolicyBazaar Alternative |Series D | 4/14/2015 40|India
Distribution
Cyence Enabling Series A 9/8/2016 40|United
Technology States
for Insurers
CoverHound Alternative  [Series C 9/22/2015 33.3|United
Distribution States
Huize Insurance Alternative  |Series B 3/22/2016 31/China
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Insureon Alternative  |Growth 10/21/201 31|United
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Samlino.dk Alternative  [Series A 8/30/2016 22.45/Denmark
Distribution
Xishan Information |Alternative [Series B 3/26/2016 20|China
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Snapsheet Enabling Series C 10/14/201 20|United
Technology 6 States
for Insurers
Goji Alternative |Series D 6/28/2016 18.9|United
Distribution States
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8.2.2.1 Regtech 1.0

B F B A Al 2 TR AT LGS 2008 i B PR R OE R A5
Fo AR BT R RATH S R g R E L LR R
l*’ﬁﬁﬂiﬁ$Wﬁm°ﬁ1%0&A{vd%ﬁﬁﬁwﬁi*%ﬁﬁrg
i & # #41, (Trust and Reliance System) et % > £ @is B 4eh ho @ 7
PR ASLR G e P LR AL e RS 0 2008 £ 2 AR R
RS AL 2 B2 AR WM E LR PSR R nE Bed o g
IR ARE é‘ﬁf}ﬁm{;'ﬁ& » ML A SR % AP B 3”"‘ 7fi:}i'\ PRt > ¥ ¥ pE AR R B
fg“f'lif-ﬁ'l“iéﬁﬁﬁ“#?’r* LR —%i’zzﬁﬁv‘& S0 AL IS ) NUP CT
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Prap [HEfHzL ] T A 4 (Regtech) ?

https //www.inside.com.tw/2016/09/01/what-is-regtech ( % 14 /i’ frp :2016.10.10) -
253A%§}741w] F4;ﬁﬁ7f;;}im]aﬁgéﬁ—r__-)ﬁ — % 32 ﬁijiJ
https://www2.deloitte.com/tw/tc/pages/financial-services/articles/regtech-the-new-fintech.html (3 74
# f e :2016.10.10) -

4 "see Douglas W. Arner, Janos Barberis, Ross P. Buckley. Fintech, Regtech and the
Reconceptualization of Financial Regulation. Northwestern Journal of International Law and Business,
https://papers.ssrn.com/sol3/papers.cfm?abstract id=2847806, p.18.

#gee Douglas W. Arner, Janos Barberis, Ross P. Buckley, id..

#8gee EY, Centralized Operations - The Future Of Operating Models For Risk, Control and
Compliance Functions (Feb. 2014).
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8.2.2.2 Regtech 2.0

L T & RRTEE 2008 & 23 & b b 18 el

%7 How 37 Banks in 1990s Became 4 Banks in 2009, Mega Consolidation in US, LET’S TALK

PAYMENTS,

https://letstalkpayments.com/37-banks-1999-2009-became-4-banks-today-mega-consolidation/citing

Federal Reserve; GAO (% {2 i# % p : 2016.11.24) -

8 gSee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 20.

%% gee Joe Nocera, Risk Management — What Led to the Financial Meltdown, NEW YORK TIMES

(Jan. 2, 2009), https://www.nytimes.com/2009/01/04/magazine/04risk-t.html (& {5 F F p :

2016.11.24) -

%0 gee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 20.

%! gee Andreas Krause, Exploring the Limitations of Value at Risk: How Good Is It in Practice? The

Journal of Risk Finance, 19 (2003),

http://www.gravitascapital.com/Research/Risk/Value AtRisk/VAR%20L imitations%20in%20Practice%
20feb03. Qd ( B 15 i Eﬁ‘ﬁ p 1 2017.3. 11)

%2 See Harald Benink & George Kaufman, Turmoil Reveals the Inadequacy of Basel I, FINANCIAL

TIMES, (Feb 28, 2008), https://www.ft.com/content/0e8404a2-e54e-11dc-9334- 0000779fd2ac (B8

AT P ¢ 2016.11.24) -

%3 See Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 21.
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%4see Institute of International Finance Regtech In Financial Services: Technology Solutions for
Compliance and Reprting, at 5-8.

%>gee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 22-24.

2% James Eyers, Welcome to the New World of RegTech, FINANCIAL REVIEW (June 20, 2016)
https://www.afr.com/technology/welcome-to-the-new-world-of-regtech-20160619-gpmj6k ( £ 2 il
po:2016.11.24) -

*7Kate, A Report on Global RegTech: A $100-Billion Opportunity — Market Overview, Analysis of
Incumbents and Startups, LET’S TALK PAYMENTS (April 18, 2016),
https://letstalkpayments.com/a-report-on-global- reqtech-a—lOO—biIIion—opportunity-market-overview-an
alysis-of-incumbents-and-startups/ ( # {2 i f p : 2016.11.25) -

%83ee Eleanor Hill, Is RegTech the Answer to the Rising Cost of Compliance? FX-MM (June 13,
2016),
https://www.fx-mm.com/50368/fx-mm-magazine/past-issues/june-2016/regtech-rising-cost-compliance
[ (B8 %B 2016.11.25) -

%95ee Eleanor Hill, id..

1%See Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 23.

?"'See Hannah Augur, Regtech: The 2016 Buzzword is Turning Heads, DATACONOMY (May 3, 2016),
https://dataconomy.com/regtech-the-2016-buzzword-is-turning-heads/ ( £ &% p : 2016.11.25) -
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*"2See Institute of International Finance, supra note 19, at 11-14.

"3gee |nstitute of International Finance, supra note 19, at 14.

ZEATF » INTERNATIONAL STANDARDS ON COMBATING MONEY LAUNDERING AND THE

FINANCING OF TERRORISM & PROLIFERATION : THE FATF RECOMMENDATIONS ( Feb.

2012) ,

http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf
(ﬁxlv/f[ﬁ?ﬁ] 2017.3.11) -

2’5 UN COUNTER-TERRORISM IMPLEMENTATION TASK FORCE, TACKLING THE

FINANCING OF TERRORISM (Oct. 2009),

http://www.un.org/en/terrorism/ctitf/pdfs/ctitf_financing_eng_final.pdf (&t % p : 2017.3.11) -

?"%See Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 25.
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?"See Institute of International Finance, supra note 19, at 10.

"8gpe |nstitute of International Finance, id..

"%See Eleanor Hill, supra note 23.

#95ee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 26.

281FATF, ANTI-MONEY LAUNDERING AND TERRORIST FINANCING MEASURES AND

FINANCIAL INCLUSION (June 2011),

http://www.fatf-gafi. orq/media/fatf/content/ images/AML %20CFT%20measures%20and%20financial%
20inclusion.pdf (&t p :2017.3.11) -

%25ee Eleanor Hill, supra note 23.

#3gpee |nstitute of International Finance, supra note 19, at 6-9, 11.

#45ee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 27.
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#gee |nstitute of International Finance, supra note 19, at 11.

#85ee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 28.

%75ee Delloite, Forward Look: Top Regulatory Trends for 2016 in Banking (2015).

#8gee |nstitute of International Finance, supra note19, at10.

%95ee DouglasW.Arner, JanosBarberis, Ross P.Buckley, supra note9, at 29.

2%g5ee DouglasW.Arner, JanosBarberis, RossP.Buckley, id..

#15ee Chappuis Halder & Co, FCA—-RegTech: Call for Input: Supporting the Development and

Adoption of RegTech 9 (Jan.2016),

https://www.slideshare.net/NicolasHeguy/chco-supporting-the-development-and-adoption-of-regtech
(ﬁxlv/f[ﬁ?ﬁ] 20161126)

2%2gee Institute of International Finance, supra note 19, at 6.

#3gpe |nstitute of International Finance, supra note 19, at 6-8.

#45ee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 30.
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8.2.2.3 Regtech 3.0
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1. #_KYC(Know Your Customer) ¥ KYDC(Know Your Digital Customer ) :
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2 £@ & & (Inter-industry Integration) : @3t & e 1282 227" 3 & § /& oD
BETREAsEL tH kG § +%5F%$ﬁﬁ§i}l\méﬁz & ¥R en
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#%gee |nstitute of International Finance, supra note 19, at 8-9.

#%gpe |nstitute of International Finance, supra note 19, at 11.

T2 R iE o TFintech 47 s & ELITHR R > X T kb %

https /lopinion.cw.com.tw/blog/profile/52/article/3778 ( #-t5 | f P : 2016.11.25) -
#%85ee Douglas W. Arner, Janos Barberis, Ross P. Buckley, supra note 9, at 40.
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OIECA, <Project Innovate—Regtech>,
https://www.fca.org.uk/firms/project-innovate-innovation-hub/regtech ( # 2% p : 2016.10.12) -
%2ECA, <Call for input on supporting the development and adopters of RegTech> 2016/04,
https://www.fca.org.uk/publication/feedback/fs-16-04.pdf (3 14 i fp :2016.10.12)-
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8.3 £mfH LR & (Fintech Regulatory Sandbox )
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¥BDeloitte, <RegTech is the new FinTech—How a gile regulatory technology is helping firms better
understand and manage their risks>,
https://www2.deloitte. com/content/dam/DeIoitte/tW/Documents/financial-services/tw—fsi—reqtech—new-f
BQ}ech pdf (ST e : 2016.11.22) -
Id.

5% @ Leo Yeh’s Blog » I 7 4 45—Fintech (5) >
http://leoyeh.me:8080/2016/05/25/%E8%B3%87%E6%96%99%E5%88%86%E6%9E%90-Fintech-5/
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MAS »+ 2016 # 11 * 16 p T £ 3®)) £ 12-4p # < i+ (Fintech Regulatory
Sandbox Guidelines ) *°» 7 ¢ 41§ 40 BB { 5 chae @A ¥ - BP AT
HETHT ST SMAS EZRAEDFE T EFF%R o PR ER AT
EV M ATAIE F o LF AT AR FRT > KEfop wiE RIE ARG TR
EGE o T8 TR ILISAHE SR ApRE EAr 0 2 7 giﬂaﬁ«ém EgE e

poavigZdp ¥~ 2% 55 At > A * EILY) £ PR

1. % o2 & ## (The FinTech Solution is Considered to be Similar to Those that
are Already Being Offered in Singapore ) ;

2.0 AR A E L LA MGER KB A BRI S F v £ B (The
Applicant has not Done Its Due Diligence to Test and Verify the Viability of
the FinTech Solution, Such as Testing the FinTech Solution in a Laboratory
Environment or Obtaining External Validation of the FinTech Solution ) ;

3.7 ¥V e % N H 6 pIEE B 5% (The Applicant can Reasonably and
Effectively Experiment with the FinTech Solution in a Laboratory or Test
Environment ) ;

4. & b4 42 B £ B (The Applicant Has no Intention to Deploy the FinTech
Solution in Singapore on a Broader Scale After Exiting from the Sandbox ) -

pheh s Rdpdn e % 6.2 18 (ANNEX B) #7771 » 3275 £ P 5]l
22 ) (Evaluation Criteria) 4™

1. 17742 & (The FinTech Solution is Technologically Innovative or Applied in
an Innovative way ) ;

2. € x Mz H2xz (The FinTech Solution Addresses a Significant Problem or
Issue > or Brings Benefits to Consumers or the Industry ) ;

3.4 B 4 (The Applicant has the Intention and Ability to Deploy the FinTech
Solution in Singapore on a Broader Scale after Exiting from the Sandbox ) ;

A pREFEE BRERP RN € TR b L2 FRER 3 (The test
Scenarios and Outcomes of the Sandbox Should be Clearly Defined > and the
Applicant Should Report to MAS on the Test Progress Based on an Agreed
Dchedule) ;

5.4~ Fl 2 i1 (The Appropriate Boundary Conditions Should Be Clearly
Defined, for the Sandbox to Be Meaningfully Executed while Sufficiently
Protecting the Interests of Consumers and Maintaining the Safety and
Soundness of the Industry ) ;

6.3 ¥ Fp Rtk *& (Major Foreseeable Risks Arising from the FinTech

%13 <Singapore Fintech Regulatory Sandbox Guidelines >,

https://www.mas.gov.sg/~/media/Smart%20Financial%20Centre/Sandbox/FinTech%20Regulatory%?20
Sandbox%20Guidelines.pdf (& {5 F p @ 2017.2.2)
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Solution Should Be Assessed and Mitigated ) ;

7.t é”jrﬁ * (An Acceptable Exit and Transition Strategy Should Be Clearly
Defined in the Event that the FinTech Solution Has to Be Discontinued, or
Can Proceed to Be Deployed on a Broader Scale after Exiting from the
Sandbox ) °
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