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BABMRRERAMRESCE LA LR ERS R EHIER
A HE 48 & @ ( The Internet Finance ) # Bh & 38 4 B 2 IR @ 1 a2kt
E M8 815 (Mobile Communication ) R » T MRS & » 124
A¥AREMA L - B OERHINTH TG BHBERFELES
ATEEME R E MRS ANE T REE LEREBRTSBTR S5
ZRRA - BRARGEBATNEBBEEHBK - FE -~ FE2HME - FHHRE
R FER EBERHESeMEEABENR  EHESH LB EHR
REARAMEREFE -

R e R R B AL 20 A R TR 0 B H SRR S IR e R iR
B % EF BB AR (The E-commerce Big Bang ) '« 2§ 85 &k ¥
BERENAREI NN EENE  AERXZRLE BRFE T HEHE
R AFE PR AHETE » AAFRANAFRAAGF K B
2008 A R@HHAR TR RBRASLBRENBRE  RIE BT REMA
BN EHRERZREBEARIEI RZERTFEARAS K
¥4 EmMESE FEFRESNHREAER 2RFFA B ETEHER

‘g% B T f2 % B B 24 A InstantShift, The History of Online Shopping in Nutshell, March 26, 2010.
http //www.instantshift.com/2010/03/26/the-history-of-online-shopping-in-nutshell 2] % A 47 : 2016 £ 3 A
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4@ #H3% (Financial Technology * F4% FinTech) 2 & o ¥ B A% &
FHERMAZELER ARGHE A eRERE RS o EHE
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A~ 2R M vk F3e 0 8 K 57 2016 F 4 & FinTech % 30R
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T ek BT RS LR 2 RBFENARNTEH#RLTE  TRHE

BTGB ALBRE TR EN R FRSEHEE PR EE
REBFEBRARITETRBELE: AR EZ R EE 2-1 A -
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A - http:/service.tabf org.tw/Research/ExecutiveReport/pdf/201 505 _ExecutiveReport no0 web.pdf # % 9
29,2016 23 A 31 8



kS M 1 FHEEH
AR A 4 B2 R S LB FHA
THIL R A FinTech (ubiquitous data )
AR, | N 31 g
2 4 ;
PR | mEEF HIE

W 2-1 W LmAEEZIRE

#F # & B ¢ KPMG, Unlocking the potential: The FinTech opportunity for Sydney, October 2014,
https:/home. kpmg,. com/sc/en‘home/insights/201 5/08/perfect-storm-drives-investment—banks
-fs. html
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AEF KXo F
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ETFHMAm AR RO ERILER -
(2) 8B 4B EHRIL: &RMBLAEHE  2AHATTEN - 7R
WA B BARBERIREZIET AR
(3) 2B EHRIL: EReBEHLZBL>NEAEHEE TLayE
X BRI BPELAKR - ETFEFT - BAF A RBER LR
A Fm R B EnR R R R ERS

Bl E 3 0 ek e {Led B IAS S — FI4R 4T o hitps://www. esunbank.com.tw/about/665. essay
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= @BHHE (FinTech) ZHR

e REAEBREBERERARERATRE o FEAEYE
EHASBRER  RARETHEAS T 0 LREMFH (T4% FinTech) & &
28 & Mk - PR FinTech 4474 & R lk#s ST H R A& a2 H e s
R AR B AR A £ A F % (Startup business ) » A @K
3 4% B ARAS LR o 0 BB R A F ~ B SN BRREY B Lo R
MRS Z LB R - 2006 F1% B HRBATH @ ABMER 0 ATF—H%

MR A4 FinTech & A Rak &ok £ F545 37 R4 & @fTARME b6 -
HmTRE R ERIRMELE - WBRHW M 2016 £ 8 R 2 bR
3% 0 M ERHA FinTech HERMAFBEABA S OEIHE -

(—) 2016 FHhLHeBALRERSE

FRB A3 FH 7 2016 £ 3 A 16 B 2% 12016 T2 e
Ak A5 38 B M4 | (PwC Global FinTech Report 2016 ) » & 2354 ¢, 423 46
B4 544 e dkE ¥ Py CEO~ AIMIMAEE ~ B MK A A3
FHRE AP R ITE30%  AAAGEEE NG L 215% 0 fRigad] &
14% +» BB ¥ - AEGHEREREAReREEE L 1126 B48
sk A E 490 o

ALERER D 83% BHEBBEIDERATLESSH LM

41'5@3%‘. CERRBE AR SRR RE BT XAE - $mesA 2016 £3 4 21 8 - http//
finance.technews.tw/2016/03/21/blockchain-financial-technology-bank-defray/

* Blurred lines: How FinTech is shaping Financial Services, Global FinTech Report, March 2016, PwC
Website,http://www. pwc. com/g/en/advisory -services/FinTech/PwC%20FinTech%620Global%620Repor t.pdf
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HE¥RE Eb BUeu2RAHELBAEAR 5 FRNERH#
FinTech 2 3) BuAX » H.23% 49154 & @k ¥ 75 % < 2] FinTech a4 8 i i K
BEAeBMABELFAMRARTIET 33% R E58 00 ENEH - BF
AT ER IMAERRZBNGE R R RATERAZ] 2020 FH K% 24
T EE MIMNFEZARATRRE 8% TR BEATHEEHTE
o~ fRIEE L L TAR 2020 S0 & R2E 5 TH 22% A 21% -

1. FinTech h4tmA BB LB E
FinTech 7R £ R4 e H 4 £ ek ¥ % BRI
4 RE % %, (Eco-system ) 40 [ 2-2 -

FlEMBEAHH TR

Emerging technologies
AR Sk and tools

Infrastructure Player

G B ARAS HAE v #H% 7
IS Institutions ::> <:: Tech companies

e
( Start-ups )

B EEREUG
Regulators and

govermment

FEEA S FALE P hoik B
( & sz 2 ) Investors,
incubators and accelerators

HEEAERAE
Consumers and users
B 22 FinTech & a4 & & &%

F#4 & * Blurred Lines: How FinTech is shapping Financial Services, Global FinTech Report, March 2016,
http:/fpwe.com/FinTechreport

THREFNTHEAE AL FinTech $ 0 ¥ 0B EEEC !

®Id., at 8.
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(1) THREEEN EHFREBREMA (75%)
(2) TRSFARA SFEHEGH (51%)

(3) BMICEFHBEH LS BEIGEH%E (42%)
(4) ERMBRMSERNBICES (42%) -

%% 4 B8535 FinTech A2 S M E# € 7 BARA K (73%)
£F A (62%) FRAZLFEEN (5T%) e £BREHH QN
Exae BRFEAETSR G s EAREZ LAY TR RS
MIRREPL EHTHB G REREPAREZER BERHKEHRE
( Automated investing ) » # FinTech %% A 3f 5 4 kAR 3T S AL & 4y 4
BHEANE BRI REFELPER AEIGNE - oM BB T EL
L PR AR HASAS - RASHBTHARBEME KRR
oS ERs  FIRABBRAREHE - LAEE  BBHEET
GABREE -WMEIAEFA P BEBARELBUAEEBZ EAFEE
B (o  WERHAETG ) LTHAL@EBOE E7REZETRE -

2. FinTech ¥ KERH T TEEHLZARERF K

¥ % A FinTech #BRTHE B IANFHIBE RUHETAANE
CHEHAOERLRBNR RBENATEEMBERMZER -8 546
BHABREMEEREZFETETN B TH8H o9 BILER >V B
FEAR S0 ST o AR OH 3h AR o AR R T A B Ah ey A LAY B
0 FBBRLA G B AR B RN F AL~ 8 ALa 545 » & 4 fkik
¥ A B H #4542 %29 ( Technology-enabled human advice ) # &, » & 4
AN Z A FH4 Ws ¥ (Human-supported technology-driven advice ) o 4o

7 1d., at 12.
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A B e AN &Rk ¥ T B NG REF S SR BR
BRBFFEHER - RT2 0 REFEARGER (BPARIE) BAH
AERER T RARBARNAEENRA CEENUERETHN -
HEMAREARESNARZERENA Rx D N o R 4
HEPRGHELZ EERRTREBRAE HILLBREBRLT R - &
RhRAS TG EAHRE S AR  BAREES L o T AR
FRAREEE  BPEy (Real-time) 97 PH A L Bl » e~ F A K p
BTG AZER -

MEBEEEAMEEETRATANE LA ASBHEE TEFHEK
(Millennials ) » 2y & #RER ETHBE NG ERE FERIIMHBEA
(B S AAER]) IRAS - MR EAFTESERAME > 21 F & IR
AR HN BN ARBHFRES § ARSI /> A4 FinTech B3 &
ARMEEEEHABAALEANREEN - EHEEEERUTH
HRHELE T BHRBARMERRAALLANEELAZ BT AL
G IPAABBI U FEEAEEZUARRB  ERRRESHHAE LT
A ABHILERAR (4o HATH#E A Robot Advisory ) 247 /X B AT
¥ % 4% 3 2F B4 RE ] VT AE 45 S AR 2 8] (In-house ) » R$E 5% & £ o) #
AR - P R e R A SR R B e (B -

3. BRABHABEBIRE S FLERIKRE
ALMAELE L > FinTech S R ER R KRBT © & FAHHEX
(67% )~ M LK RTF (59% ) BRZL/EBRM (560%6) REF

§ 1d., at13.
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ik (53%)° - EEAABEENE AR/ EBEANA > TLEAZH
MM st (Blockchain) Ak - WA BREHIL—FMoREA -

EMst Ao E R AiaEa) | B, (Block) by — BB EH
BHFERAELNEIR  AERRLGFERARLE B BHERT > BEBE
Lo N LB T EBER - B BERFPELLARRZEN EANE
HHEAMARBEERT —BERZ A RE—BEREAE B -
b ERA LA X a8 k(Chain )» Bp g & W st BB B A —E & 25 -
AR AR BHEETRGRTES R SB35 Loy fesh @ g
A& LB —EEELSREM 2SR BIFRRRER P BT F &
$h—BHABARTE  EATEHMNE  RERARF OB ERA b2
VEMARN RN RALEENTNMRBEE T EHEARBETRIomA 6
R i BRAHMIPAEE TP MM ikl - SAB R RNTER
NHEABEENE 2R LOEEHIBRKIIMNEL  RAEBREABOA
THRBEEINNEANE  LHARALERE LEFGNEA R Eay
WHARLZFERFFTRE AELECHER -FER  LBEALE R HB
e 24 -

ez EBRaERNeRIE A—EIEEY - S HANETHH
MR BEEEEZ  EPC-AREREEE - R ELE R4 - Bisd
2T ABRRE EBIRS X S RE T RAREE ERD R 55
WA Wi BR B RMREHIRS B EE BIL{R Y
AR AR R B FE -2 - BREBG R AEEER Uy EE
ARREEELOERRT B L EHFTABHRBBS T FET UL
LREFEEH o BEIERAELNEORS AEAE LE-ZEL EHL

 1d., 20.
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RNEwE 2-3-
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ks 111 111
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23 ER&GETERELEEPIMEHE

FHRER  BREFEMGATLETRE TERSH A EESME 7 Mg 2016 £F3 4 94 -
http://www.fromgeek.com/iof/34900.html j#[% A 47 : 2016 £4 A 14 8

ERSGHMMESBLETLEAUGRB2NCGEERTIAE P H(E)
By et BRSO MBT AR LAyPT A B BE 0 5L S WA
Bl AR FREEHEN R BAREAMEE NS 22 E AR
B~ RGP E2ER - BRAREZERNELREEEEEH  BAX
HEE S BERE RS Z AR RAIFREERE -REBRECHS
REABANETRBER HETUE GRS — BB ERN -4 LB SEC

O AR VR @ 3525 £ 34T B Overstock ARR 2 BREERAT R BLB/T3HE
05 gy W7 3% 35, T H5( Nasdaq ) 4E 2015 45 45 48 1 B Mt 4 #3086k 8 ¥ PO

" Yessi Bello Perez, SEC Approves Overstock's Plan to Issue Blockchain Securities, Dec.16, 2015.
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MR ARER G T BRHREA -

(1) &a¥ EReRMAR ENER RBAET

(2) #& "479iB e MR ) B AR LIRS

(3) ¥ FinTech % f& % & (Ecosystem ) 3 " £ £ 4% | B AHR

(4) B4 FinTech % REZ WG ¥ X EAFARERUANTHE
FinTech eyt & @& % -
fa R FinTech 85 ¥R F AL HE D TRER Z 7@ 45

(1) BH¥ RABLSAT LK EBEARIBEFENR £EEAR
HHE - REGSEESL RHETAERAKE -

(2) 5% REBALELRHTFEMGHE > BARMLRTAER
mEMRN S AL BT TR

(3) BEAWE £2FZREALAAERYE - RACZABRBRBELHRESR S -

(4) B2 BEANIZENFE oL FinTech R X4 0 SARALERRELET &
7 %48 B FinTech 454k - R R E T £ 24 8% FinTech EH — 4
F o RILE S R RENEE LR RELE -

(=) 2016 FILEBTFERE

LR AITAREBE T HE R FH L] ( Global Perspectives and

http ://www.coindesk. com/sec-approves-overstocks-prop osal-to-issue-securities-on-the-blockchain/72] 8 A 45
2016 44 4 14 A

' Marion Dakers, Nasdaq makes first share trade using blockchain technology, Dec. 31, 2015.
http ://www.telegraph.co.uk/finance/markets/12075825/nasdag-blockchain-share-trade-bitc oin-technology.htm
1Z%848:2016 444 1418
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Solutions » #§4% GPS) #2016 & 3 A oL [ #u4r28 & | ( Digital Disruption )
A8 0 3Tl E ¥ FinTech 4o (18 8447 ¥ R RZIIPERE - BREHAE
£ B LB SRAT S 2025 £ AT#5 B FinTech fif %k 170 318 e mkdk -
OB AR AR E TE B R RAT BB R BT R AU RS
RV SATHRE MBITANRELE AR SR E b RO EMEERE
AE

1. 43K FinTech 4% ¥ £%8.& ¥ 3 v

FinTech # % FRBER » 2015 FERATSRALARLHAY
190 AL E%E» 8 2014 £ 120 B EAAR TN Zp2 = - REHEE
EPABARP N BATER & BY - REELHEEL TR LN LR
#FinTech REARAF BB ERE  BUPMRENEAFTEILEL LS
WALERER 46N LBANHEREESH L BRHERILXMGT& - &
RMBEH - A RSN EL BT YR E 15 ERBITEA 56% -
AN EALE) PP M5 H A G AR NG BB BEATREN )X EH
FEMGDMEABESN I A RBARRKGBRR ZR ZMMERAHE L
PoP A 4K EREBERE > LATBEREAE 96% 80T T #4
ERHidfed T BRATNA L ZRE T4 A TR & | (Breathtaking)
BB 2-4 740 > 2010 £ % 2015 FE#2R I ¥ 2 3% FinTech 3% %% F &
B B 2015 £ EE 190 BER -

“Fintech boom will lead to 30% bank staff cuts — Citi, Finextra, March 31, 2016. https://www.finextra.
com/newsarticle/28680/fintech-boom-will-lead-to-30-bank-staff-cuts---citi % A48 : 2016 £3 A 31 A

" Digital Disruption- How FinTech is Forcing Banking to a Tipping Point, CitiGroup Inc., https:/www.
citivelocity.com/citigps/ReportSeries.action, [ % A 45 1 2016 +4 H 11 B
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Private Investment In Global FinTech

roe: Citl and C8 Insights

-

$4.0 billion
S12 billion l

$19 billion

B 2-4 A 5 23K FinTech 4% § 453 kA8 ¥

H #40R | FinTechnews Singapore, 5 Key FinTech Trends and Data from Citi’s “Digital Disruption® Report, April 5,
2016. http://FinTechnews.sg/1891 /studies/5-key -FinTech- trends-data-citis-digital-disruption-report/i# ¥
HE5:2016F4 4198

2. AARRMNELLREGUGHBRL  BTEAARTETAHRTOLR
RB{ITBE RN

BRI A B B AT RN RATE S MR BiEE X B ARTEHR
BB TR HEEUATTRANRIAMRE R RESBEER
LEERE AETR G0N B BRMEAR 1%L EH TR 4
$ATE B A FinTech > (AL BITE » BE THEREZ SR AL ST
B > 2020 H£ATHAMEE 1096 0 2023 £ > A E 179 -

AMBEREBRANABARFERATERR TEAARETTHSHLE
AOEMBAHRERGR HE 0 KA FinTech 2 3) 40 ¢ F 2 % 44 B 4%
A EABAT ER » Bp RO T BTAKRAT © 2015 FFE X4
JIE# 9310 AR 5 * £%AA PayPal (2820 4 T) &9 33 42" - B

g o M A SRR EHER 5000 A BURAA KM 2016 £ 3 A 18 A8 - http://
tech.ifeng.com/a/20160318/41564638 0.shtml
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2-5 4o ¥ B 4L FinTech 2885 B » AU PP HZAER » ML H
B -

CHINA IS PAST THE TIPPING POINT WITH FINTECH COMPANIES HAVING
SIMILAR NUMBER OF CLIENTS AS THE MAJOR BANKS

$16.6
billion

billion

China is currently the
biggest Peer-to-Peer (P2P)
lender in the world
$66.9
Source: Citi Research b“non

Global 2018

RRR2S  $3,000
billion billion
China also has the largest
e-commerce system
in the world (gross
merchandise volume) : &5 $672 $1,600

billion billion
Source: eMarketer, Citi Research

B 2-5 T HEAM FinTech £#8 RABM% A

H# 4R | FinTechnews Singapore, 5 Key FinTech Trends and Data from Citi’s ‘Digital Disruption® Report, April 5,
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FinTech & #ETFE F Okt " £8 6 24 % 4 (Financial inclusion
revolution ) » P& ¥ Bl A e 4k » JE % A ¥ & M-Pesa 7 2007 S A2 /5 55 3
BE#H > BAIDH 2300 EHMEL LB ZEMIIBRE - 550k
BRE  OF WRRAERATHTHESEG » B~ PRAGEE
FHb B 4 BABRAH IR » UL RBBTES AN EA
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3. HBAMBA
A HE 5 A ( A% B BHLAE M » Robo-advisors ) $54% 4 R M ok % ¥ 36
JFEANIRF  mARER R A2 AR HERER ARy ARER
HERBAESMGETEF A HELP VR LETEAFTERR - LEH S
RUBERBOERFEERETHEL G RER DT 28554
B4 ek R RIF AR B AT A 0 B8 AR B AL BRIF A7 9148
BER BEBEURRAEARE TN EEZALHKR - RAZARE -
(1) E4eF X
HEABBRLPIEAHER T R AL EAMA TR S
B LEEET S ERFEEENEEEAR T RS - &4
UBBERAFEE  ZZRTFSARTE  ZUREEE - T+ 4
CEERRIIREPREBREFALETARE  EERBEILTEIR
oo b s EHABE RS RSE (Tax-harvesting ) -
(2) BB
LEE A ERHBEBARERETETABREFREAGEMAY

" Digital Disruption- How FinTech is Forcing Banking to a Tipping Point, Citi GPS: Global Perspectives &
Solutions, March 2016, at 45.
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#4438 ¢ Digital Disruption- How FinTech is Forcing Banking to a Tipping Point, Citi GPS: Global
Perspectives & Solutions, March 2016, at 97.
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MR RS R F R
® THBRIBERASZFEANE  BABARETARSLE -
(5) W3R

S2HEATERMEPERTARME (AUM) B 36 kAT L >
EHRBHATERL A 41 R AT 2 NH > B E - B i
BHESBRILT - IR E APTERSZ B S0 88 P80 H - 17 R
RECZ AP ALE ETF THHART  RELW|H A 304 %
AABE26 kAT HHE 19 kEueg ETEF £ B - KB 2-7
Pia 2014 £ EERHEBALE UGB CETELEKRES 46
% X EFETF th &4 15% 2R EMEBEARB LR L L E ETF
HEREPIIRS R EHZTABE 200 LA - BATARAYKES
AFEf bk ho Shwab Intelligent Portfolio %34 40 B2 L E A -
Bettement B3 %] 30 & £ 7t » 7 Wealthfront ] 3 #) 26 (B £ &
A EMBATHIWAER » KRR - FERERBBE AL % 4000
‘AR REEN

B Traditional active core assets

4% B Solutions and LDIs

OAcctive specialiltes

. J O A lternatives

BPassive ETFs

W 27 22204 FHEFEL Ty MLE

F #4408 ¢ BCG Global Asset Management 2014, BCG Perspectives, Citi Research.

5 1d., at 96-97.
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34k BRIM 33 ks B 04 kT EML k) B
ERFREE (RETAAIOELTZ 100 LM ) & 25%
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At s 35 AR <
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BUMSTEH A ARS  CERARFPERIY > ER2OBAE
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B 53 A0 R YA

Foh AR L R R T 2015 £ £ ML (Citi Research, 2015) + Rmp 7 4552 -

Fofh WEREBER

— XBEHBAE

B 2012 R E T ¥ B ERE &S ER @RI 2 EITH
¥H A EF EeMBEYME TR ERMEE -6 T5AE
Aoat ENGp 8 ERsE BREERA  REZ L LEARSE
Bey - MR HERE2 ' HE o NALTMRAF KX REMYL
REGHER (KEF) BAEESLRALBRS > &8 BTHHE -
HEFIMN-FEUH B EEELART R TNGERE LG E
s 4o 8] 2-8 B o

&) 3% <2 Wk

i) 4G =5
T 5 & F

B 28 &AIMTZEBEM
FHAR AFRERER € ide@ Taiwan 2020 (S| E 2B RO K E 201558459 » A 189«
http/f’www.ndc.gov.tw/cp.aspxn=E4D717B66A68F 7B E&s=7432 4665BB3D8F31
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-9066-9700737bab3 1.pdf (B 9 #5 : 2016 54 A 258 » AR LBH A -
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AT pEd - A el SMEERFEE > AAEAE
B2 teEE R TAARENG " ATE HALSTFESEES R
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& AN BRELHERMAANERL  FAVHRARS T T MR
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PRAEARE A E M > Bl AEM M AN (548 2-10) KEHA
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LEOREEABHRSILRFELAHEFERE A LA LRI RE
MERINBEER L ABERFIRLA R LBMARSRERNE LS I
REWREBRERMS AN AZL - £B 2B - BRAZEE T O
MG ZEHELHELERE - FEER - F=2 0 24 -
BA(BBARE) A¥E AN TEE G BB THBEERLE . ik
BEsfemE BRFILBARTEEEHR e T BT EEER

MBAEEFARARCEFLETE AALRER LA LEE

%
'%‘ thi)i

31






B0 514855 4 A B T S LR 3

2% B

— - HAReBZIHR

(—) EAEBHK APL X &5 &2 8%

ARERERBNEABR L AE% (ET) BEXER ARG ET
M2 ELEREPHAE FAEBAMERER  REFMARE R4 - R
% AR AN &l - STAME AL B BAEIRAS 0 B BAR B A A o B
BEEAGD A AEBKERLER S AERBEREAGHTE2 %8
FEBLAEARELERAN AT EEH L NREERER L2 5F -
R R TR E FHEEERALZBRERE | BERE AN
baBa At BB EEREFAFEAEAEALNTHRAELRBTE
FHRERFARLBFRENEGUR  —BFIHEAR LT oo m i 5 G /%
YRGS BFOARF AR EREE AR E  BRETH QT AW
REAAE WG e @l e @ s H L B i & &%
BERGoREREEA AT AR  H2 M B o ESE -

48 35 4 Rk AT DA AR &Y B G 42 7 B B A1 A2 A - @ ( Application
Programming Interface, APT "'+ 4~ B % & & $% % % 0 o) A5 78 R 69 AR AS 4o

* API % Application Programming Interface #9455 % + ¥ 2~ L2 MA » A TN ER = T %
FAUBENHASEMAZA LB ER ML TRELMA2GFR BN rE » 74 Google Map »
BZHNHHELTRES B A GoogleMap s ftss 514 » & Goole B A ME FHATH » B4 #H
4 8 ey Twitter #| M API 4 F MR AE A F3 ; Amazon BIRE T —E I HNXETHEA
@ REF A R3] c APL T RARE R A - TRAF Eah API T84 » £ 2T
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Google ¥.B - Facebook ~ Twitter ~ £ /7818 app F » R L BK
B AR A R A& (ECO System ) » 4o 2 & $048 1 2 % R ROEF a4 285, -
APT REH ABH UL R S E M g A &M ATM 54 B
SAEERNE - HES ARFEREBEAGEANRS - AR ELE B
ZEATEHRERRALBRE L BEGRASHS (B 3-1)-

.- AN -~

Bank's A4
. i
Customers 2 —

X Regulation
Use innovative

financial apps

Crowdfundging ACCOUHUng
@ E—

(On different
platforms) E g Q !»_ﬂ

Provided by
their bank OBP App store

Bank's Legacy IT System

B 3-1 BT BRS e REAHE

F#4 & ¢ Open Bank Project, https://www.openbankproject.com/for-banks/ %[ % 8 47 * 2016 £ 3 A
(=) &bt X At i BREA FinTech £]% 3

2007 435 £ 3] £33 M E Phone Bl » FHA N EMAE LM T2
W P A AN TR B TS MER e drak TRBEGE L
WL EEER ARG FERLRRBEUATHLRRS - BE

BEREAMAN  FHEHME - MAMME APL > Google RHERBRERAMBMOEER 2013 53 4228 -
http://buzzorange.com/techorange/2013/03/22/5-lessons-from-api-giants -like-twitter-and-google/78] & A 48 :
2016 £5H418
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Facebook Hi 38 8 sk #4475 » B R W% B )AL B2 8 - 4 5 2008 £
BAEewEH ARSRERBRE BHATETREHAESHLBRE
fosk R R EE 0 JERTH 48 FinTech £ ¥ 87k % 24 A4 K
H 0 RmFREBRRAE T R © HR &RE| FRF -

2010 #£ Square & 2| F 12 M R H 5 8 TEA BRI ey B
LB AER AN 24 Square I X H BT HIR 275%RGEA -
2015 £ 11 A 19 A Square £ & #)3EH X H AR LT BT E A9 L0
RGUNBEIEA 1307 £0 THEER2EBET BITERBR oY &
Bl EEBMAIRG S SRARA T - EERE"  ForEH L SER
P78 AL AT S BRRAS 4o ¢ Email #& (PayPal ~ Square Cash)~ 43
A% % (Square ~ Apple Pay )~ 3% (Robinhood ) ~ 4 F 4% ( Stripe)
B P2P 158 (Lending Club) 33 2178 % & » REBRMKBAT RS XA
it PHRAAHEEEN  E2ERBRARBEINED 2BILFE
AATLEMNAEA -

(Z) BB A ¥BU > K E LB FinTech 5

1. BURBR X#F

BRTREMBREEINT L BRHCRAED LATE A £ 2
Ao M2 4 BEEAFEERERT w0 BHMAA T H4E ) (Flatiron
District) 2 & » # B CER A " w3 | (Silicon Alley ) ° 4o @ 23 &K
ho 4 WG BE R BT 4 Kickstarter + RIER AR HVEEF 5 2013 £

Craat R ) S aUE KSR E | Smesa 2015 F 12 A 1 8 - http:/www.bnext.com.tw
farticle/view/id/38095 B/ ¥ A 4R 1 2015 % 5 4 10 A
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Yahoo B 11 & £ &R B ey Tumblrs &2 B £ B A 4 ¥ 3L EAF

A8 # 4 On Deck Capital » # AR ¥ AT rrottey "B BN

PoABRBREXERAL

(L)

(2)

(3)

WACREEBRE BURLBARAKAACTETNECE &
A &R BRUARKTHET T O FEME 25 A HFR
UBAE S E £ AR

EAT BT Eg T R 8RB 0 8 AT T Kk Michael Bloomberg
PR R S SRR WA E R R RESRY - ko L £
B ITE LY TEUT 2012 £4#F 1 REAT  BARKELRE
AREXAFALABHEHEZIRZAAREE - F -7 2017 F
L BEABARSFEANERREFREZRASZFARTE - ER
HAF 2009 FLBBEHARIETREELET TB5RE8 &8RS
¥, AMLEB-REBAKRH GO T ALBERNHEE L EHR
R H R EBUR - BAH SRR ¥ aRAE o

2010 F4eh oL " EA #5  (Applied technology ) % * 8% &) #+4% %
RBIE - GEURBE AR AR R RTAR R FER T AR
Py THBER  AaHIBREIM AT  FHEI /12 -

2% f B (Unicom) & A Wb is P ¥ h R sty BARK DA FENEARCET A TR
i 10 & £ e # 8 »> 8] (start-up) » BEEF 2L g4 » FF A H B A — 1847 & &(Venture capital

fund)£]# A AileenLee x4+ 2013 ey — B X £ - RBAAT R R2FHASKA L K 10 EME 2
B EYES oAlleenLee X +FRIEF F 4 2000 F 4% 20 LM ME] 2 3] 2 R A 0.07%eh 2 5] B4 4k
REBNEI0EE L BEFFK B S B 2R3 FNCERETRBRERBIBAK 4% 3
FRE MBAR—FCBARTRBVENEEDET REIAKETE 0RELOMELE R
HRABHAOME BE 2016 FAARA L AR RBAFAKN N F 229F  H bW e d
¥ @ 4e Uber » o] 3k (Xiaomi) ~ Airbnb - Palantir » Snapchat » Dropbox - o Pinterest & - #5 5 % » @& %
Mg A s3] 318 & (EnglishIsland ) 2016 4 5 B %2016 £ 4 A 15 8 - hitp://www.eisland.com.tw
/Main.php?stat=a_duiek5L

“INSIDE & F4 ' $ud AL H A  B2HRALRE AL EH 2015 5 10 A 26 8 -
http:/f/www.inside.com.tw/2015/10/26/digitalny E[ % A 85 : 2016 £ 5 4 11 A
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HER Blho ' WEZE AL Buzzfeed R 4 WE > BB RZHK
IR G 4p ) B AT T BURRA 400 Bu s A F LB R
S5 LR AR LEE X6 Etsy » LR AR SRR IMAE  TE
2 500 BEAARKEER -

(5) ta®ydH "R 24 e LES R AL S LM e % &
v RMABE A M BAE A T~ P M o § 2010 FHE
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(6) 2012 F KA &&k-x%F Coding &€ RM 5 #F Made In NY 7 B ¥
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2. E4axviitn

%@ FinTech ERFLRRA = —ARGEBRPRERTA " 8
2008 4 RkiBH 4 dF B 2% 4 FinTech Startup » 48 FinTech % F —
BHF AR RERFARRAFENy SR 242 Fe8 4  FinTech B
AR R R E R R E T ARG A A E L8R A R AR £~
B BRTTMEAWIBY o HAREAY ML (Accenture Technology Trends
2016 - Accenture Technology Vision ) * » 2014 3% A% % FinTech #4% 4
EbAe 2013 FHhu T 2 A B AR T AT A BAA BN FinTech &9 % 4 o
FoARREAGFRU s BEE ARSMELBRBNRBEIE &N
FinTech £]4% & & ~ Auik B KA ¥ FinTech #1425 » B &mEIEA £
AW BRANFGAMGET A TREAFTNERRABEL T &
AR k¥ £ H FinTech 45 MM R » #7091 ay J&E & /it 1 1R

% o
(m) FTHHERLERABH B SHER
1. BB FHER > WIS A S

B A B Fed 4 2015 &1 3 % 2 81475 & Bk AR 75 2 4 { Consumers
and Mobile Financial Services 2015 ) 35 » £F 18 R LA T H 87%

Accenture, Accenture Technology Trends 2016 - Accenture Technology Vision, 2016. https:./www.
accenture.com/us-en/insight-technology-trends-2016 Z[% A 48 : 2016 £ 5 A 6 A
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ARG EAATEHEE (2013 52014 FHELERME ) ¥ 77
%% # % # A F # Smart phone (2014 £ % 7196 ~ 2013 £ 4 619 ) » 4
FEAFRAES AL TR ARM - AERE M T

(1) #47% FHEM & > 7B 128 A NE B F 547538 U8 B RAT

(2)

MR P E4G 0 FAE 2014 F A 39% ~ 2013 £ B 33% c BATHERAER
LA RIERRE ARITRSE c 2B ATEA FRENE S3%NiBE
12 BARBRATHERZECRTRSE > TATEY FHRERAE A
WEREPZEN -

4 R AT Eh 3830 X A IR LA R do B R AT S 4RAT RS & 2 1% 2496
TR AL 12EA NG L FHARRK - 2 B4 FHR4E
AARE 28%AFH M FIRCBETE SN FRERE 40
R ATS %4 & 3-1 7177 2011 £ 2 2015 45 ¥4 A 478 % AR
B2 F 8B A A F AR (1844 5%) A ILFHILF
X EARATE AR K BB

& 3-1 2011-2015 535 12 18 A R AT 8 ATHRES SF 858 9 A

w 2011 2012 2013 2014 2015
i
18-29 20 26 28 34 30
30-44 16 18 | 31 32
45-59 8 9 13 16 20
60+ 5 8 7 % 1.3
4% 12 15 17 22 24

* Board of Governors of the Federal Reserve System, Consumers and Mobile Financial Services 2015.

March

2016.  http://'www.federalreserve.gov/econresdata/consumers-and-mobile-financial-services-report

2201603 pdf Z/ % A dy 2016 55 484
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& 3-1 2011-2015 538 12 18 A A6 AT 80 3LAHREE SF 88 94

=R AR 2002 229 2341 2603 2244

I EEFHFATHEE 0 B 2015 FRAMMESA B -

F 4k ¢ Board of Governors of the Federal Reserve System, Consumers and Mobile Financial
Services 2015. March 2016, at 9. http://wwwiederalreserve.gov/ econresdata
/consumers-and- mobile-financial- services-report -201603.pdf j2| % A #5 : 2016 # 5

A88

FHRERAERTEROERF/TRIGEAI= LA EHRABEERA
H X5 BR(949% ) BAM P ik (589 ) BB L RMNE (o
BATHE B ZIRP RIX T AN BB LT THFE 4 56%) -
EAEEAFRERERF R EARBATRG AT Z 4 B £:100%
A @R App XA (65% ) B T8l bR B m A (42% )
BA-RHEGEE  EATHITHMAR (33%)-

47 %4847 (Mobile Banking ) 1478 % 4 (Mobile Payment ) 4 %
EA#S MTEAFEWEH - £EF T A LEE R ARRSS
F ¥ G IR @R A ATERAT A AR E EERAE KRB H AR R
THIER L EAE RS B4 FHEA App T3 fufE A IAF - B
FHMEAM 2373 MBITR L IGH ABE—F (2014-2015) A » &
AT A B RATIRAS (FTALE ) » B8 BB AT 44T 48
AATM &% EAsfTlABABMERTRET2EMZ (B
342 )
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B 32 RAR L EERHEITREZHH
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F 4 #k  Board of Governors of the Federal Reserve System, Consumers and Mobile Financial

Services 2015. March 2016,

at 9. http://’www.federalreserve.gov/ econresdata/

consumers-and- mobile-financial- services-report -201603.pdf 2% A #5 : 2016 £ 5 A

8

A

FHEI2T A HITHRTESERSE A F % (18-4
&) fad 2011 £ £ 2015 F45 H A FIb T 2 RSB Al EEHE

ITEBAT RIS M ARk

& 32 2011-2015 38k 12 18 A PR AT S RATIES F-80 & A
£5 2011 2012 2013 2014 2015
F#A
1829 45 54 63 60 67
30-44 29 37 43 54 58
45-49 12 s\ 25 32 34
60+ 5 10 0 13 18
&3t 22 29 33 30 43
WA AR 1859 2180 2187 2437 2151

R EEFHR AT TRERMES

F 4k ¢ Board of Governors of the Federal Reserve System, Consumers and Mobile Financial
Services 2015. March 2016, at 9. http://www.federalreserve. gov/ econresdata/consumers
-and- mobile-financial- services-report -201603.pdf ;2% A 45 : 2016 £ 5 H 8 8
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(5) ARV ay A B AR B0k :848 W /TRA BEHRF T4

B kAR AR E R,

® G LARATIRE A AERAS KA 3 R RAE (88% )

® ATM BMAMRAKEHEHF T8 EMEA - E ok ATHEN
REBARAITZ L E (80% )

® EOUHBARSMWRAR  FEER W@ RTRTE XM (55
& 73%4 67% ) -

- FHERBER T O eBEATHBRARSEE  BRAEATHE

T REBESHEAT R AN (B 3-3)-

1 | |
Fhais E 18
1
R R !P 28
rurze S = AT B RATIE 4

y | WATSHRATIR A &
MAED .“ 55
W

By %

W 3-3 MTH/RITRBEAFHRFBERES

F 4R ¢ Board of Governors of the Federal Reserve System, Consumers and Mobile Financial Services
2015, March 2016, at 9. hitp://www.federalreserve.gov/ econresdata/consumers-and- mobile-
financial- services-report -201603.pdf Z[% A 45 1 20l6 £ 5 A 11 A

2. THTERALBRARGERZLR

WAATHEF LR 2R FRA N eBRSNE B HZLHBER
THEEEHBAERESLEN LR BECHEREE B ST 62
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NEEFHRERESERTHRITRS ERAZENR, FA G HRRN
REERXBATERTHE A AEEE - dA-THRE "Bl BRA

ATH @M B MM ENEA LB EAR - e TRl B H
s ) AW BREARETEHMAER RS A B BT
BEHEAERFRZeBA/ZF - E—FHAEFAAHTELRTHEM K
BB AT RATZ AR AR » & R4 E 34 -

| Bt %
G~ SR A

% g . locanion) 7 6 H i B A
R R o B A I Wuﬁﬁ?

B A B ATRATRAG I E

ERCEPNCE T U S B e ——————

3b

0 5 10 15 20 25 30
| BETh [ - B
%ﬁmggﬁ%%ﬁ%ﬁﬁﬁg%gﬁg{mmmw%ﬁ@%%f.
D | TTRRLLE o ERSEE GEEH T
- Skl BT RS R E A T
= AR EEE 14 I 23 25 22 22 :
E@Lﬁﬁ?{?’ 33 | 33 25 19 14

HAERE B

B34 RHETHEEAZEABNRE

F AL R B | Board of Governors of the Federal Reserve System, Consumers and Mobile Financial Services 2015.
March 2016, at 9. http:/www.federalreserve.gov/ econresdata/consumers-and- mobile-financial-
services-report -201603.pdf BB A4 12006 5 H 17 8

M E BT

(1) BATHLSBRBZEIRESABBEARITA

WRBMBATRH EA R ZEMEE U F A LAEER S 0
RHG  mETEAMNLBEEUFRRAETHS e LERTH S
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RRIRAS AT 4R L3R S PR E - RO R o Rk sk L 4R - 4596
BEAFREAERATCERTHTHLREREE BT HE @A
o B R 4% 5 2800 R T S B A ARARIT R BATERIE - YF 2900 & {B A
QR Code #F##R 4K ~ 36 38 R M6 A S0 B WE L ARG B L F M
N EEREERFHOTRAEET ML P EH 9% H LM
M AR A
(2) ERATH &BIRH T EEN E0EAMBRR

MR8 (5290) A LA RATHRATRA B LR 6 8474 B Lk
P RN ERERIEME 4390457 0 RS E A AT LK
FRRBALIRN » UEFABRER  R2UEATHABHLLEBA
FHRAKRD FEILE -

3. BREMBBARK—BRENSE
i # B A (Robo-advisor » T4 RA) REBTHERAREE, 4
S BHBREA(RE) WMABALZRGHEEH ACKESE - A B
HREGH%  HBABE AR BMEER R I LR
BB{EALSBEHR ANFRREEEABREEZLAR, BRBARIL ARTA
YHIGETEEPLPEA AR TASHAT R TR FINRBEFPFYE
WHERH > REFLLFEMRET - LEEE

ma}

T tew T FHA | £5 : “Robo-advisor is an online wealth management service that provides
automated, algorithm-based portfolioc management advice without the use of human financial planners.
Robo-advisors use the same software as traditional advisors, but usually only offer portfolio management and
do not get involved in more personal aspects of wealth management, such as taxes and retirement or estate
planning. Robo-advisors are typically low-cost, have low account minimums, and attract
younger investors who are more comfortable doing things online. The biggest difference is the distribution
channel: previously, investors would have to go through a human financial advisor to get the kind of portfolio
management services robo-advisors now offer, and those services would be bundled with additional services.”
Robo-advisor  (robo-adviser)  Definition, Investopedia, http://  www.investopedia.com/terms/r/
roboadvisor-roboadviser. asp#ixzz48V37QvWq
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(1) RAFBRANBEEHRARS TRV BABLLE B RES
HE - RRAESWRALTANGETR  E4% (AHE) HEEN
HEDAUTHL -

(2) RA BUBRBEESFE  HAHAELKRTEMIELTHREI S8
He BReRRELFE LI FEFTPRETZHLBE L RA
PHAEH -

(3) RARBBREBARELR AZPITLEHEARETH
HELABUFINSEERNEZRA RRZ L GHRE - INBEAL
HRAS 6 2 AR TTIERBRBRI &R » B EATIANES FH
RS - BLBAARXHXFANEBAFTLETRZS  UREE
P M -

(4) RAZPGEAN@AMESELERAEZX R B SERGFEEHF(X
WAEREBRAER) BERERS AT RAG—ZHFTREALEAH
Fs 8 o Rk Fo 3 7 R B AR SE AR

RA MAEIEHA  BRAURERFTETZHEAKX 5 (High
Frequency Trading » HFT) #2;% 8.7 % % (Algorithmic Trading ) Bp g % -
B8ibiz X T ERbd@ p AGTEEIEE R ik R 6 T4 W iasa 05 1 2 s E
BTESE FSTERZZHEE aGAEBERES>HADLE  Bb
BERAR - EHHEILLEAREES  TRRAEARFAMBTIHES  RiE
TG RIGRGFERBE R BAT RN ELEERAHTELFEFARAIE
FHXEBREGENG)ER  ERXBEES - ZBAABEAELS  LIERE
GILERERHITANRINBER HHF BAREEHRMPEEENL G
AR MEEE ~ A THEARWNAENATA MR T NE - A RA
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¥HEN o THRE 3-5 LR FA 5 (JE4RkE) Betterment™ 4% i 2
RA 1~ d B8 4 A -

> S i - - — L
: ca N e @
ney ~ae aw@e .. u=n QWQ_ oy - - eany - - - ) Evme
Select your first goal to begin
Wiw == sevzorishuame] § ooak Laaad oy ses
S1DD00
62 Srery hoer o
a‘ ;A:I‘rllut;wllt
ol Gurnpral ok -
B A o]

ﬂetlnﬂ

Evernivmed #H:

$91118 2% Restireriet

LM MARASE | g H L AANE &

Moctnr ate WALl MAAN - "
1 1.o01C 5064 708

ven b rveldirvwgs

B 3-5 FinTech 458) RA ﬂ‘\ﬁ
F#40R ¢ https://www.betterment.com/

Ppunséa ¥yt Betterment 23] » DRBAFEEA  SRBANEHLTERTRE L AR AIELE
HEND FRARINFENRETL  LALRABLTSAESAS RN BERARIGLAELATSE
Be## Beterment M FHEZFEHABUREP KA A# B 2015 54 At) 2 HEATAE - 85
E5kPEF KB 2016 53 ANV BEATER ISELEr FACEABAEES 77%

TERP R EL TV -
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HE 35 Ti o BATRABRIANHGABEIRETA (B ) T
TR BHEHEESIVE  TGHEREBHBEAHEINTREA (FF)
BATH BT BEMBMAREA(EL ) HBERM B MET 2
B ADEHRE - EZRAMAN RA TAKAFESLR 11940 #
HEMPE HBR BBV BHNAENTAZ E R HERR S AL TG
BBER BREB T EENBRABEF T TARRAZERNRAL T AL
HEMBBERRE 4 BREZHER T AHBRBGEENG -

(Z) 2B XEBHR

FinTech i 7T B8 X i+ ~ BRABRER » HRE T 55 R LAARM
A BABFRBRFRNBARS FEEAREARFARBR G &
A FinTech HERTHAED R TRAAAFIEEFEQR LB/THE
MR Z k% F 4 (do ! Kickstarter ) sh » R F M A& F BZERATEHME
F 5 oA Twitter 3+ X BAE A FIREF Ay % 58 ETF » BRGTF S 7648
B R ORI RBERRETHEEHYBL A RABR T & 0 23K
B R LSS5 B Fi8W 88 FutureAdvisor 15 A i ARAR S FTAR
1 469 F & % 5 2 8] @4% + 513 ¥ #4( Charles Schwab )~ £4%( Vanguard ) »
B s 4% E (UBS) ~ AB AT (BOA) ~ EAR £+ A4 (Morgan Stanley )
SERBELMEL LB IR T AKE o E TR RA RS AR
FHA R E T HABE GRS -

w¥ FinTech ¥EHXFE AP LELBRERMHERB L ESR

—
—

(1) RIAANFPERBLZWEF > REBBEBE > BRETERR
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B ho LR BAT IR E FRATA L2 RE AT EAFH APP 3§
BHT A A APP A EBRARAR A » IR K18 H1R3% B 44T JL AR A
W (o ATM) B RS LB TRELERTHE R HEE
FAGEE ERESSMERREELBE L LABERRTE
HRBEBREH TS RILBERLY  REFZLERALWE o
(2) ReRAHELIE4E > URABRFEFEIBRENER
ho 0 RIBERATE MCX (B — F 545 % 5] ) 4148 » &2 8900
B ANER MBELT MCX R A& RS LA pilot §REF S
EARAEE P ¥ 6 % A8 - % 81 On Deck A48 » 45 A %0 5) %8
RPEARBBIEBPEAFERN BRI DEEERES -
(3) H#4& K FinTech 23 » AR BEZRAMBARERE
ko 0 F B4R TH Lending Club #/TAERE » A 2B RTHTE
Brian Moynihan &7 88548 30 B LT > i@ 5%ay b £
SRS Lo R KBHE BT EARETLER HETRTE
Blythe Masters &4 & 3 4% 4% k7 2> 3)

= EAREBIEE

(—) 2ReBEERS

LR LSRG EBER NN GEE R R T e ARITH
HHANZ EEHI A F ARSI A e 5 A
WAHERGEEE OCC ~ HIFFRMR A3 FDIC ~ 3843 5 £ B € SEC
AHAMERHEE S CFTC 25 T4 @B %k £ XL FSPB £ 4
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RN B A REIRTI R IS T 45~ R SRR o 3o 7 Ry W BUR A& BB
&% A 0 RMSBATEH R E (unbanked ) 8% F 817 35 » Bp & FinTech &)
BB -

AR AR oMME T RBITemBIE | AREKFINEEER R
FERUFHRIBERER - EASHRENEHEEET B EH L UL EHK
FREBARAD HARERET N T EHERAE TG R AR -

ho P2P W5 G SEARAMARY  EBETFEHNES
LB REERERE HRBBEENAEEEL NRAABTLRET
% ( Crowdfunding )* &% 1933 $£35 5558 1934 £ A4 A% SEC
B BRGABEARME M BEAERGERZ AR AHERB LFELE
BFf Rk B3 AE A B3 o B 3-6

& 1¥ # Regulators

OCC [ NCUA | N BE e FIC | SEC | CFIC | FINRA NFA
EBHE

w47 | e | 85

ggiﬁ - 3 & Rk
T pak 25 & SN B
5 R Hiupssk AR & iﬁﬁf&%
1% R 3 AN 53%;5;;&
7 40 : 7 F
R A S %481 o )

L Heopg :

B 3-6 (B 2016 + & BEELRE
ERRRT R

Fed: Board of Governors of the Federal Reserve System
FDIC: Federal Depository Insurance Corporation
OCC: Office of Controller of the Currency
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NCUA: National Credit Union Administration
FI'C: Federal Trade Commission
SEC: Securities and Exchange Commission
CFTC: Commodity Futures Trading Commission
FINRA: Financial Industry Regulatory Authroity
NFA: National Futures Association
2 ABEEETHEES SIS TER S B & (Financial Stability Oversight Council ) 44 -
23 ZR/ATEEHEBR RILARS BESARCHEELTEMER -
F R GR 4k 8 US. Government Accountability Office 44 B http:/f’www.gao.gov/products /GAO-16-175-
FINANCIAL REGULATION: Complex and Fragmented Structure Could Be Streamlined to

Improve Effectiveness, GAO-16-175: Published: Feb 25, 2016. Publicly Released: Mar 28,
2016.

ez ARHEREMETR SR RES BB ERMEFE
HoemEaBRGEZ ECRMERARBIYE HEE S (FIC) 24
PeeRMERLE RIS L HINBRRTHES - LKA FH
M6y P2P 158 £ A4 » 1 E 3k (Enforcement ) 2 ¥ 2 #%ff #8 & FTC -
fa P2P HELMENAEHHEHX £ M{R#% A (Consumer Financial
Protection Bureau * CFPB) & £ o m P2P - & P47 245 /838 P4 AR
B A G E o o 2B R KA G & Prosper’ 3f JEE A4 L8 KR
%W 0 % 2008 &% A A AT 2 B A8 % (Loan notes ) & & BATH B 0 &
Y250 3h SEC &30 - Mk SEC BRER 1933 $8 457K % 5 1% (a)
# (c) BERMFL (2010 4 SEC B BBUHZEH1 &) A FH G R EH

PLE PP BESAARE (1) FLAHNAABHEGRETIRLAT LB EEF 1 (2) 584
HBEBECETRET  IMBERBERERATEATHT EHELBTE - 9N PP HEIEEE
BHAAERESLS FOHSTREFTLIEAALT BT HIREEALEA A2 EAHE B
AEHERELMEEEHE 2N AREFLEG SEC B URFLBBETAETH - 5 A P2P
Lending: How it works, Current Regulations and Considerations, Morrison Foster, January 29, 2015.
http ://www.mofo.com/~/media/Files/UserGuide/2015/1 501 29P2PLendingBasics.pdf Z[% A 45 : 2015 5 5 H
24

* Prosper £ 2006 £2 ALBES  FL2ERLER L4 Prosper ANEATEERNLE REEH
HAZSHE  FEEBFARNTUERACHENAHEENE - A2 B4 ENER - B8 LHE
BRME 2WAF EHAR - A F FAKE PP IT4% o Prosper W RFEAETRNMAHAAA-B-C-D-E
SEEE ERELSNELENELEAESR -  BH LFREAMBEIOMNESES  BEEITRE
PRTHMENE  TREE TRITHEEA IS ELARA  FHERMNEHE 16% » FHEFH
WIB SHE L2013 FHFEMEEARL (2012 5E8THEER) -
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31
a

(=) FinTech B3 # M

W F R IRRITHE S B FinTech 8540 : T8 2 4F ~P2P G4 ook ¥
% £ EEA N5 AR (Market infrastructure )+ 4ot 2 F 4 & ~ B
FRHFE (GHRTG) & RERBTELGRFRANN  EEHEEL
MR REMEERE FIRLERELLAZLTRGoBRENERGEH
HAl o URELRA B LS -

1. %A (0CC)

201548 A OCC T R MIEITRAA G AENLBEI, aRT R
TEBAEG LA EEMELASRERE N EENLDAETHY
SR L PLAL R ERGLRAE LR RZARRRAS S T i @EH
BRI AR e R e RE o 42 T & FAIH | (Responsible
Innovation)) ZM& * HEL & A A RK R S/E & ~ RSP TAZ » U
HERBABEERRTEEBERSN T BMAEEE - EPRE
FEF#ILEE R

(1) %3 & #41% (Support reasonable innovation)

B B E S RBAFZMAT RBRA NI HRERENIE

B A RTRIERATRET SR A FEESEE 0 &

FAAL W 3 VT FAE © PR ARATAN IR R H AN 4T A8 B RS © 15 b/ AR

“ In the Matter of PROSPER MARKETPLACE, INC., ORDER INSTITUTING CEASE-ANDDESIST
PROCEEDINGS PURSUANT TO SECTION 8A OF THE SECURITIES ACT OF 1933, MAKING
FINDINGS, AND IMPOSING A CEASE-AND-DESIST ORDER, SECURITIES ACT OF 1933 Release No.
8984 / November 24, 2008. https://www.sec.gov/litigation/admin/2008/33-8984 pdf
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B R BT AR B3 B AR BA BRI B 2 R 2 % (Safe harbor )
HeH o
(2) %M esiiE S R #4085 (Foster an internal culture receptive
to responsible innovation )
OCC 33 &4 Bk % % ah £ & hodoT 38 7 o B3R M1 LA 5 2R el R,
for A BRE RS B A PFe B G B A BB A S~ IRFF LA
fEay At - fm OCC HA|FHm T &AM 2 % (Low-risk tolerance )
BR RRBRARAS T X RS it R2R T
R ERE  RERARAEHFTIHMA » i OCC A B HAIH
AR -
() ABBMHEABN B X B &R (Leverage agency expertise and
experience )
OCCInmEMBRAA TRUAXLSFHFARA M ZEHMEE 24 K 5|
EEHMBEAL  BEHBRAEANBETER  UEHAHEH -
(4) BBERAFRELOTRELBRRHEIMET  ELOTFHEAFRHF
DA IS5 X 0 BE I A EH N TRE SRR Z M 6 0 FAH
£ A S EATFIS - BAAAEEUAFIEZEAAREHEZH L MR
% -

(5) BBEBEABREFE  R2ELREM
HAHBREEBEANBHBFREEIENEAR E4FF BB PRAEZ
FAE AR RIS G 5 0 B W X 4 Bl BB (RERe A0 o 8] 6 1
LB ETRE - OCC @2 B A& B ¢ (National Risk Committee )

Prgprdk A—HEEER HEUAEFANLEAELA LELHBRTREOBEER S84
FHEMERBE TRV EREEFALKEO T & TR, TukEHTARAEE Sk
EATASEATREOEEEY A RBRRAEBEAIREF LR o
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BEASE U EHVE NN IR REERES - 0451 &
R SR G R AR M A RS S R A A Es
ERAETER BLEEINZRAT Y RiTxE BB
AR E AR

(6) R RADRBUSBAT » BBE RBAEEE TEMANES
BREIHE Ao RA5 6k RIE A B R B RS2 — B 0 M FEiE B AT
A - MERH LT ER RYGR I GEH 0 BAA % FinTech
% -

(7) BBEBERLHEIFRYE
OCC A BEIE ~ T e%s T4 ¥H#E % ¢, (Innovator fair)
FHX REBEEFAFLQNNARAWNBEEEIF - BHENATE
e BLER(EE o BB E IR A M B -

(8) HEMEGEE LA
BBRFEE LN EEE SO ASHZ T A BICES BTG
BEFREHELAEERER R RTIBEEIVMESER o iR 5N
EHewinks (CFPB) $82 206 RADGRARLE2NE
ERA BIAHGBREI M EH LIS - RS FEMN &
B G E DR B

2. BMFERMARAF (FDIC)
FDIC %A " F 2% ¥ #4145 3] | = T %188 (Marketplace Landing )

*# 0CC White paper, Supporting Responsible Innovation in the Federal Banking System: An OCC
Perspective, Office of the Comptroller of the Currency Washington, D.C. March 2016. http://
www.occ.treas.gov/publications/publications-by-type/other-publications-rep orts/pub-resp onsible-innovation-b
anking-sy stem-occ-perspective.pdf
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A6 B4 X > o PayPal # % 442 8 CHCER R E BB B 7 AR

(FDIA) # T3k, a4 & > L RETAIN - BB &M AR I ¥
# B o 82k PayPal R BARAGRGRAE S 355k 44T 0 FAWRAR R LHER
PRI AR » {247 /8 BA & # 3% F (R (Pass-through Insurance ) #97% & » B
%% PayPal RATHRERL, > MRLAAMNBT—FAZTHERERSL£4E 10
B AR o

3. HaEemfEs (CFPB)

2012 4 CFPB # % Project Catalyst (A§4E3t %) & Ba R T H¥
& & &6y 43 (Consumer-friendly innovation ) B &% & M 4 87 5%
HEBR  BERMEAZ (1) AW HLs; (2) H@ iR LS
Ml CFPB #UR B3 5 F 35 (3) B M B 5 LAsE 4% CEPB 17 & A AT08
Yz g u> o 2015 A LA AT 478 %4 (No-action Letter ) 7 . # %
PR AREF BB LELERTREATE ERAEZ AT A
FAABLE BREL AL L THERB T S EEAN G £ B
B E B a AR B 0 BT ISE o JLBAEERE T RN SEC
FHEREM ERAREAME > BREFH RN EEE > TH
S ECER G2 RBEE

4. BE%HEE ¥ (FIC)
FIC B R AEEZ K E X R E TEHE » TA LB 2RMEEHA
BrBEEH BHEZ RS RBANTER G- A SBRE L EE T a

* CFPB Project Catalyst website, http://www.consumerfinance. gov/about-us/project-catalyst/. 2% 9 43 :
20416 £3 A 30 8
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RINHB A BRI 2 A & 0 0% FinTech 3484 F & » OCC ~FDIC
HACFPB 2 AXZEFHFIC AR BREEELTXREFNELE 2
f o FIC & & 13544 847 4 (Marketpplace lending ) % ¥ $13h:% » b7
2016 <6 A 9 BAEABM —RFamEBmahas 8/Th  LATHS
BE-ARERBRRELERAFE SRR BELN RN B
HiREEw A FHAR c FIC K RTRFITEREAGEFAREL
B URARESHERNE LB NG Fo BB RS & k4 CFPB &4
RREE L E NG T HA 2 F) -

5. #HXHER® (SEC)

SEC — B % E Mx FinTech i k' BATWAGH A X 2 EH R LT H
¥ A1 #5 % A F 38 -SEC &t 2015 45 11 A 3T Z 8 F 3 E A 8]( Crowdfunding
regulation ) » 34537 Regulation A (25 %&k2EAE4T ~ 45 & 85 4% F4n
RIAE ) #2016 £5 H 16 B & 3% - F4H £ # 7R % Regulation D 2 R
# T RBRENREBL —RABEET S BLAT TR ELHRY - &
TABIBETR  AEREASEEATNIRBERET AREGEK - SEC

E A5G Bl FinTech 72 8) & B 2 & A A & (Balancing capital
formation ) » S EBRRIEZ B R AFEREA - MELMGALTAMNS
SR B HH LR S %A B ¢ (Commodity Futures Trading Commission » CFTC )
A0S FAHELERT  BEREFAAMERL - ENEMRE
AT RIBBARPER » 8% 1940 SR EFMM AT » BB ATRM
BRUEFHGAEIREA (RS ) RBER B THMES ML
AR AR B R B E M FREAN (FP ) HTHE e BAFRETA
(ZP) CLERE - RAEsE LIRSS AR ER 3 (g L3t
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B EABRETAERAM AR E AEGIEICE AR (o B4Rt
Z 401 (MRER, REFEHCLBR,ABHEZR ) RELEFARFTHER
RHASZREBLERB (o EUMBEA)F HBITN>aHMBIEE -
HIEARMEZ B AGNB AL (1940 FH TR L | ZRB/EHEM
¥% S SEC Bt FREM 2 2 AL - 8K SEC RHHHEU BB ALHEH
R AIERE  BIFREZRE AN B3 F AT BRI P FINRA 7
2015 &£ 5 AARBEMERSH  REKTARBREHLRETLALERA
Moo BEGHEFINRA BB EAEN E HLRETABELET I FHE
3 4
(1) BRAE—1REQEREGS -
(2) BoFARFRAGEALEFEARF ALZEABL T AKAEER
TARIT® -
(3) #7 8 &t Bprdn it 2 3230 2MMBHREAFTLREL 0
ANERER  REABRBFRENTEHIL/ZELER -
(4) BERESGILITEME TS LB XRAFERBGMLEERABRE -
(5) BEAMESREHEFEAEHEE -

( =) FinTech Ef it

1. P2P 884k

2008 44 B B A 5B A R AR R B 1R R R RO SR PIAE BAE R
B BATEE QAR  Basel 111 £42 5 RATE REH AR BEELAR -

¥SEC, Investor Alerts: Automated Investment Tools, May 8, 2015. https:/fwww.sec.gov/oiea/ investor-alerts
-bulletins/autolistingtoolshtm.html ;2| % A 45 : 2016 £ 5 4 18 A
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B2 FRFEERERAIATAHNREE R REZEEH BT 5YE
SFEBURIERY e P2P R EH RS e PRIHFE
SR EILEEH - PP @G EEy TR EE 0 % BRITRA
B R UHRBEE L EARNEANBES N B’ 5

BRGEABHETERMEERA  EREZE SR BEE N 45 B3
AEBBSHA L BREFZHA - HAEBRABEARHAFEZTE 21
B REERAB R EER T LB AL RO RBEER SRS TR
T AE2007 FLAGRARCOEART BERAEEAEERREYH
BAb BREBLEREOB A BRFAREXRBELAILESR AW
TARERT -

LA B #2 (Renaud Laplanche ) Pf&|#ag 40 2 82 L5 -7 & &)
Lending Club %45] » iZ F @36 HNERARLERARI L 5 » B HREH
BEHN - R A (P2P) BREBAE  BRESERT S 4
HAEEA 0 10 2R EWMBEL $2U 190 B £ 7T % % 40 Lending Club
EWE Rk a5 HEKRETH RE RIS, - G E LM A2 5] 69K,
BEh REFE AR IR ABRBARRE AR BARE
WA B P % BRAT AR 58 o WS ERE TR B A BEHRA
A » Lending Club 7 2016 £ AN ETH A E » FERESBE MR
AE RAELAEERGMBE LS CEEEEYERKRGSE KB
HIEERR IR L ERYNTLBRRE-BERY"  £HERTH
AR ETHE 2200 BEALTHRERFLHERENREA  RER %
300 BAAGRAMBR TR THRIRNGNABEALZHESEE - &

3 Martin Hutchinson , Lending Club Troubles Show Why P2P Doesn’t Work, Wall Street Daily, May 17,
2016. http://www.wallstreetdaily.com/2016/05/17/p2p-lending-club/
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2016 FRAIBBOHBAZ sz — ERAEHLE—E > TREEBRH
#30% EF e RIUTR LR HR - RiTey g BT REF M
EREHE - EX O EN AL T B ¥ AERHF LB R  Lending
Club a9 7% ¥ X LB 3-7 ¢

Maathly How Lending Club Works

aymants

il & @ M

—
s investors 1
‘ an -
Invest Borrowers for loan Barrowers get funds Borrowers
Investors i ount Investors build a portfole Investors ea

B 3-7 Lending Club 7 ¥ K

F# &k ¢ Kevin Mercadante, Lending Club Review, debtfreeadventure.com. http://www.debtfree

adventure.com /lending-club-review/

Lending Club i& #, F 4 #87 FinTech & A #4945 55 & R &8 % » FinTech
¥EELERQeRET2 AR EAERBEEEE - AR ENA
SEC 4 AT RBEREBRSELE  MAREBFART AT 4
SEATEA L0 FEAUT AR BEANEBRAA RE sy bk g fodk
B0 APtk TRV RBEAN B R RF R EEREE » P2P § £ E R4
BEFEREAE MBI & OB & B B BRI B
LB M B R A DK a) PP N5 BT H E AR
AR - @& T HBIBUTHALASRIITH BB R 23

TEEGE PP WK MESEESHNLS  mARE 2016 £ 5 A 12 8 - hitp://bigS.cri.cn/gate
/big5/if.cri.en/201 6051 2/57af1109-233e-507c-cde6-ce3focd0e601. html

#U.8. Department of Treasury, Opportunities and Challenges in Online Marketplace Lending, May 10,
2016.https://www.treasury. gov/connect/blog/Documents/Opportunities_and Challenges in Online
Marketplace Lending white paper.pdf
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(1) BICH DA SEEBRAGGRE PP ELEEREZHAFE - HEY
LB BB P EBAERGHERAR - FHEEROEERBRAAREYR
AR BT AR D R AR R A 0 P B K o

(2) %A — BT EREF T NBERR » 27 BT AT % A S5
B HEERTT -

(3) HERAARTARBZAL T HLGTE - P2P DX BEBRILEE
B EaeE 2 EHE - -

(4) MR T ZRBIFHE LG P2P T & &rkAIH » (B8 5 218
PP &% i ARSI 0 RENREHES  AEFRLRT 4
Wtz A aa A e b FE K128 EA (Expands access to credit) o

(5) BURHITE PP 450 3UT A BIRR £ 522 T aEmizA
Pk RAMARIZERHRR -

(6) MBIREE & E T HAER LGRS T & 5L P2P &%
FEBRCEFE2EE - b TR E Y S e B R

(FDIC ~ FTC #1 SEC # ) & 4R478 P2P 2 5] M 6941 R 1% » 2L
PHBJE e -

2. HBER

£ B> 2012 F0A4 JOBS 7% (Jumpstart Our Business Startups Act ) 42
BADMEFERELCEERET TS UHNERAWBRT G ETABREE
FOIEZBEBERAUBEETLE SRS ERCHECHE i KR ER

* Antony Currie » Fintech-# s 45 R ey s » & H O BB E L2016 #5411 8 -
http://money.udn. com/money/story/5944/1686605 -Fintech%EF %B C%8C%E6%9C%89%E4%
BA%9B%ES8%A6%8F%E 7%9F %A 9% E4%B 828D %E8%83%BD %E 6%89%93%E 7%A 0%B4
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FAE R o MBEEEE B JOBS % =% (Title III, Crowdfunding ) #,
Z B EE#£1554 SEC 8 FINRA AWMz 4R BATREE LS
(Funding portal ) /T R A E B & A 4R EHE 100 § AN
BRI EANRBERAEB - L LRFEF BB LRGBS ETHEN
P o EA AL 0 SEC # 2015 &£3r% T#H B EEHRA | (Regulation
Crowdfunding ) #2 T #.8] A+ | (Regulation A+ Equity Crowdfunding )  »
3t JE4RIE Jobs kB = F 2 B % 0 MARRIEF % % m F(Title IV ) 1537 1933
FRAHEH 1934 FERE  BAB R EERMEETE  BNHER
BARBERMNE - B2 % 11933 FBA0E | §4)6)8 11934 £330k
§12()Eé EE MM AR PRI T 2016 4£5 A 16 B EX AR
"EHEREERR AT EI NN T ER T ERGHEZ—BRAT  UF S
IPO (Mini-IPO) ¥ X » g LHEE & LR A 5000 B £ 7T - % AR A
+EERNET
(1) BaaakhEEE £—& (Tier 1) R L2EANEZETLALRA
5000 £ %24 (Tier2) R4 2000 8 £t -
(2) $-—QEEHRBEALGHERY]  BAATTRE - 2H 28 FEF
R4 B RARXEHHE B 24 (offering) HF L IRAFAZBHE
Hh A e 10% RF A 109 -
(3) #JOBS k% —F2 A% 506 4% (¢) HMEFE# > hEHERE
ANEBITAZEUNARFEARBTHARERS  BHERTALE

4" Regulation Crowdfunding, SECURITIES AND EXCHANGE COMMISSION 17 CFR Parts 200, 227, 232,
239, 240, 249, 269, and 274 [Release Nos. 33-9974; 34-76324; File No. 87-09-13],
http:/fwww.sec.gov/rules/final/2015/33-9974.pdf ;2% A 48 1 2016 £4 4 25 A

# SECURITIES AND EXCHANGE COMISSION, SEC Adopts Rules to Permit Crowdfunding, Oct.30,

2015. https://www.sec.gov/news/pressrelease/2015-249.html Z[% A 45 1 20l6 £ 5 A 25 A
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HERETHRE LR BAHERL -

(4) HBAETRURRA > BTahBEEIBETENTA £E2TH
ERAAFUBBRTEEZRELIE -

(5) B4T AJE s SEC W 3R JE48 & B ML MM EF sH 304 0 BB IELE T
XA @M A 84T Form S-1 8T -

(6) % 2 A EMA T RB U BLEES » BEERETAFEE
SPRFEENUBRE - F2RABTABRAEF BEFTRAE
B s @A Form 10-K -~ 10-Q~8-K o 2 % —ERr R Bp% 5 300 AL

)ﬂﬂ;w:

TECBRARBAM ENE | GAMEE L HHRE (JRE) BT
HEeEdEn e mEEE R -
(7) BATABARBEL S REAT » & T 3AEB | (Test the water)

DRI R A GHAZNE % — A "HE | (Preview) >
BHRALGREEILEAR  RFEEFE N o
(8) uFHFMEI AN THHEB/EEREHEZ—MAR » BLf§ 5 PO
(Mini-IPO) F X > LA EF £ LR A S000 LT 5 % 1934
BRKEE 124k (g) E2 AR AEIRA] (2000 A » BHE ¥ 500 A
BIFEE B EAN) | 0 Bp LB AS S R HAE R AR A R
Al A+MEZ5E » UAEE (4 100 £50) 445
(9) MRAR A+ PREATHES B BATRIRG] - BT 8 HWR - BRI
BATANMERBHTRE ST OERRS] > MERRAERL ST L
'rﬁ o
(10) #EBFRE (o MARERS AIHA L HTEAL) AR
Al A+3RF
(11) R2BRAL R FRABCTRETTHZEOEN  FFa2
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BEEOFHFEORMNE
3. EHMBBEA (AHLERETLR)

% B SEC & FINRA F & HMME "HHBBEA, & " HBEARTHE
Mo, AT &8tk d L A | (Automatic investment instrument ) & 2 4r3% B
B2 R (Digital Investment Advice ) » Bp £ {7 4| A #8356 AT 81 1@ A A L%
WA ISR B BB (Ao dp Lot M ) AR EAERARS B
EURBTEERILE E BT (ot LB E 401K)RER, RBEAHE
LERPHAMESR) ARG LEFATHER A2 RELCERSEE - £
18 i b)ho 1B 3-8

# 3 g1 8 7 (Governance and Supervision)

#8247 84 (Communication and Marketing)

W3-8 #AMEMMAR

ek A EReRFEREF S BALERM LA

Eokok I MAERAHELRTIESH T

F# 4R ¢ FINRA, Report on Digital Investment Advice, March 2016. https://www finra.org/sites
/default/files/digital-investment-advice-report.pdf

HE 3-8 Tk BREMPEMEKRT ZBBEETER ST A R

R EEZEREBHEFPLAOELE LiEA 8 Bt BB ARRKAL - 2
CHRR A ) R R A R R BT 0 b JR Bk b BAT RE B -
BB ELREZBEIRBELALGL - - FAFHARETHENE

% 0 38 SEC 2 B EE - dATERFTACARK  BEETER
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BE - ARRGRTEERCAGETHAEREMET » FINRA B4 80 F
#% % (Report on Digital Investment Advice ) » F& & 38 27 47 3 $& {3 3% & 8
ZHBGEERHS LREES (RB) EH5E TG HHEREER
ECH S
(1) #BRER
H—MBh BREEPAZLGE RGN E G~ B3Rk —#d
ABMBERAMIE  AEEERF @
® FEBMMB{ERTAAKAZEE %R
B emERABCPAETRNELE  BHAHALEEL 7 ~ K
Bae A THAREHEREFER » FEBEARA 25 5%
% eREMANERAEZBAOER  FEERARAHR
SH  EEGBMERRRT  RBALERELZRES &
RSB A SRR EmBEN K ET AR o & SEC &
FINRA $2 B F LA b B T B b B ibeyi s it
CEFREEMBBEFEZIMAREETE  BRAEGEFRAA
Bk &k 3-2¢

F32 RAERANCEREERRMA BT

BB ARE LAMEEHARTL LN E LR AER  AAEAERERZ £ 20
Bp R R A A 2 LB RB AT HOESALSR FINRA R - BEEEHELST
PRt

i FEE (Initial reviews) #HME 2L (Ongoing reviews )

PR X LB Tk | PHGERAL I AR FARE AT HAL
W A EMANGRE & | EGSEHST AR TN -
FREaZHEME - AR L AR A ERFEAR R (regular

>ORERCT AR M XM A E | Dasis) BATRAIR  RERARTHRERN LI ES
R itk b
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F#32 FAAERAQAEREE RN UTH

P RAARBEERFEL | P2 RHR RS NIRARTAR AEM 48K
RO Nt AR BREFMWNKRELE -

BB LE R ERABR G ARG TR LA EHER 2N 4 FINRA £ X
ERABR AT EHBBESMERA (Sutability) » EARGEENZHELAAFCAEF £ 4
He W R 2o B3 R kn ik (requisite knowledge ) & 5 & & 7 & & ( customer necessary )
YeBH X el RA| 2B o

F 4 & ¢ FINRA, Report on Digital Investment Advice, March 2016. https://www.finra.org /sites/default
Hiles/digital-investment-advice-report.pdf

FINRA BLE B ATEA R EEA T RENFHER BT En
A NERE THRAXKREE ¢ (Investment policy committee ) -
DEGEHEELERNAER - FARNEREZABTEHELRA
R EREBSRSN LEB I 2B EH EHET R
(evaluate scenarios ) » MAFEIRAEREFZ AT T HAEER B
BLEA
ORBAELUTRLANBEE
FhEdemkEZ¥ AR (Financial professional-facing ) & i # %
Am¥ &P (Client facing ) EHF AR BR TRV RS £ L0 %
PHIGEMNBEHEREZ AT R B Y - TF EXS B 5L F 03
PPt kA EHREARRBRBRRTE  FIRIOB AWM EF
AEBETF X5 BHMB - FHRTEER 2 FRARRKLHAE
AR AR - FINRA MR 2214 28 % 4] 25 8 A& 8 A A AT B
AN RBFAZPANEER  BLRET L EFTARENNE
RRE SLVE AR B ARG AR BARREE - 8- K33
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A3I3BFHORANBHRXIGEAEE

RARAEMILEMRA LA AEBZIRAE O L GEREERH b RHE -

>R e (B 4 Bl R EH S SR B RRRAHEERE
1834 F AR -

> RS TREBRRESZ B 4ot T5BA » FBEESE - AH M AR R
ARRE -

> A AREESEEBEEE 2 EAREEEARENA > REA T EGR
Hsk il A A -

> HHRESE G WD T OMINE S B2 A EEE -

THEEBF BB IR ER G NNRNTABRAE AN P U HEIZE RS R
BRCGEFELTRE -

#F 4B ¢ FINRA, Report on Digital Investment Advice, March 2016. https://www.finra.org /sites/default

Hiles/digital-investment-advice-report.pdf

% P ¥ (Investor profiling )

® ZPpoWIEH
A 3% F AR P L B4 JE A FINRA 48] 2000 s i ih e B 2 |

SRR 2111 TAM  FRA BELERSARARIY B
M M EW - REBR - R EHMAE/BR (Time horizon )
ARABELE  ERATHFERAFIHAZ L AR » BP0
AP PRAREE TN BELRAG T M - EHELRE
R LEALREEABRBAR IR A » &2 AR
EHAEFTAAEAEZNELAREZEREMMMBERREE
HER HERBROIWER -
® FERBRETA
FINRA R B HF BB AL G AARERBFEHEER P )R
A% & (Capacity) SURMRE LA (Tolerance) » & X3
BRBEFRBTHIR S SRR~ E BRI ZHRILE
ABEAEE o MR E LELEF RSB IAEE AKE
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FALERA M FEAZANFRGHLESRIL - HBREA
MmE o MBARLBREEAZHEOREZE  p BATBREA
e ? BHEGRIAZEALBERHE? EERF oW
WA o BREEARF R E A4 o FINRA 7] 2000 £ Rk
BRBARGEHBGERZPFNE LT LB FREZHAG
PR R R R e B E R E W - (R4 Al Boqu Ak T RE ] L AR
T GBI EFL AN BET T AEAREHERT > N EHEIT
ERERFERANBEGHEE, » UBRBEHERE - Jsh
BPEAREMERP  ABRFGEAREESRLER  UBER
o] TR EY R o
(3) #EHFHL4S (Rebalancing)

REACBAXHES EAREBERBESEE  AERETRIL R

WP ZEREIRETARZBIR ) BPEFERAR - L A

TERBBEANKBIE BHEAREEEI R L EARGHENRTE

MENBE-BHLITANAALRAREFBEZRSTHAL A 34-

R34 AARRARERETHRR

ERAEBBILE T LANTEATEPRAALRTAL > BIEETH FE ¢

P AEBEPMILEEARTASCTREBI RS BASEZEZFALFTEE -

P EAOEZPUHAERREALSTRTABELATRAARS

P SR IEEEE e AT
® o E) i AR 2 (Drift thresholds) > BB A B EREPIE  REF AR

Bl 2 AR -

® SR EAENRETAHEE  BHERA  B8F - ABFSHERNR -

> BEEBSHCKELASZBERTHEHTERBANELSBAETE  LHET
FAMBERAEEZS -

P BRI RUBBREHBAER R EHR -

ARERFUSASHENE RSN ARERE MR BE A TRASHEY
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34 ARERARERERHRA

REMREOECREFAY OBFHR - RAEL - ARETARAF - BAUMLL !
FESEARAAANRRL  EMRAARFOASGXBRAAL KEAES ARARME

EHEFABME IR LKA RO SRARAELARARENAL B REENAE
H o AR ARAESCTHRELR DT BRI ELAARIRFTAABER DY
3 P

F 4 4B ¢ FINRA, Report on Digital Investment Advice, March 2016. htips:/www.finra. org/sites/default
iles/digital-investment-advice-report.pdf

(4) AEB## (Training)
BREMRELEGKEABOHFTISRELE E FINRA LBE
B EEARMRELE EXABTREHZ S TEL > B8
BEAMAERER  CEEREMBRE M ESHAR 2 SR EE R
FEARZEARS  WARBHEERRL - R EHLELKE
¥ABHAFEARMBRE LR > BATHBHT IRERL U
BRAEABLETAUAFGHNESMEERA « R RBEBTAEHT
Wk B S ALBEZR A ©BRES LLBERE S T HAE
R FERAFTRALHFGLBELZLBBRAL -

(5) BREAEEFR
SEC % B A F S m o 2 (OIEA ) B8 5 7 & 12 4 8% FINRA
£RHA "REABHESHLBELEEESHE |V T
® B3 43 2 4 LB R
@ AR ERRER TARLRA > LAALERELTAELE
2 TR F ko
@ ER A ST Al 2 EH 0 2 BBREAFTARMAE

“ #ten K % A Investor Alert: Automated Investment Tools, FINRA, May 8, 2015. http:/www.finra.org
/investors/alerts/automated-investment-tools
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ANERER J{EABERBEFEERTEHILRELR -

® 38 Bb T B & RVTRER B4R » R A 1E AMESE RE
B A% e

@ SREALEARFEBEATHR SN AE B2 Hok 3-5-

EISERAKLBTIEAFEBPASBRTRZL IR

» ZHEA ML AA M (MIELtps) B REREZIAER -

> BERLMR (strong) 9T > BERAALTENE  BEWY R FH -

>PREATHRARIERSEHLET AR AN REFEAETHRAE
( Password-protect ) 9478 % & -

> @R MM T 5 F EAE (shared computer ) & A % & # & MR A% 8 4 ]
(unsecure wireless connection) RiFLIEHF LA KWK P -

F kB | FINRA Investor Alert, Automated Investment Tools, http://www.finra.org/investors
falerts/automated-investment-tools

Fo XH

SH AT IS X B IR AE Y AR S B A R AR S A
B % ERFREH CHABRRETQRE BATUKERRAEE &
B hiE AR EBMESRME XY b o B FinTech T4 £ 2% 3 WM
54 Sf REAKBERE S :

. BaeBvin
—HRIBRBEAET BeRAH LI BKAVHARALEZLESR
FEIEAE 0 AR E 1k & AR R A

2. MEi#NE (ICT)
BB MNEFRFNHOBEBERES BT LR TH L
FERERERBELE - ERENNAEDAAR SR E LRI
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B HERBRPHFOBRL UE G LBEEGER- AR LBTYNIRARE"
LB NG ARG ALMMIER NG BHA AR REZ LS4 8%
F K B & FinTech a9 4 1k 8 Hufir

3. TinTech #7#] 4 3]

#2008 Eo BB AL REBIGEAEROME T Y 0 Lk
TEMBRTEBELABER TN REFEEESELAUEH HEY
AREHE - EHRLDERREREMERANR REZHFEGEFLFRZ
BIHT ~ H 6 & RRARAS o FRJE 33X 3L e WA B) Sh 0 TA IR W A A 58
FERTRBENNAESNEH L ARBRES -

BRE EE MM ESMA ) RZMH — B R E ey FinTech & ¥ a9 B 4 &
HIFGEENEEEREMAZ R » AEHRARBREGXREHFTOZE
BEERIRGERNBZEHERES (b RS 71253
ABEEE AR EARERBY PR - RERTENEERBY LT
W BT RS REREE L RAT LATE » fawF % FinTech & ¥4 A 77
BANGEIFEBAFNUVE LSRG CE LR REA BB ¥ EEH
R RABE S ZZ T AMNBERATFE BARBILE, (KEFA) £
THAR - FRAT ARG BBAR KT + — A FF A E K FinTech
N BREFEE ITRARENEEE - EREEIRABNER T
ROPEHB AL GHEEFIRIFT 7 458

(1) &kftx

(2) FR&E®

(3) £HATHENTHA

(4) Rt 9 R
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BHAHBNETEZ BT o A KK FinTech @3 A| 23] F % o
WAL 2008 2 2013 £H 0 HEHEH B L& FinTech £ 4%
EOS2%%6 - MRNARB S REREY S - &ML EREEA HAX
AR B A 0 M £ kit R Bl B B FE 0k

— FERLBZHE

(=) BER¥

1. BRMAZH

HEEMA 2010 FRRLBERFEHEE  RALWREHELELE B
RRBIERFART X AR S AL E ¥ A5 B 2 8] 4 Apple~Google
Facebook 2 f#i% » AHE REEFEER  BHALER  RELER K
BamerAEA R EAEES IBHEREERRINBEAEANT - b EHF
B X By R AT AEBETE A 2010 £ 8 0 BT BB A 5] A
HETHRALIMEI S EER -

FEASER DA % 25k (Alternative Finance ) R T AGHE &)
ERMBEBIEFABRALAARAFAEASRAH CBMAREREER
o REESRFEIMA S LS EERM LT AEFFE (Financial
Conduct Authority » "F4#% FCA) # sz 3r " &% ¥ & | (Innovation Hub ) » R
ML ET RS RRET I MEFERAN BT L HRAHE 3
P B AT RS B 2 A o SR A & AR R T AT R
(A RRABREYS mEFRAMEREMPCEEHRT RS TE
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GEFWA NN ZEHABERT LUK B BIET 77 X X454
R
(1) "EME| 2N R TR DAEHRETE
(2) WhBhH A2 a) BR A% 4Rk B2 38 2 4% DA Rl 7R AR -
(3) el re BE@ETHMT FES T TZER CAEFE LR
FREIEIR SR AHF] o
(4) #EFHE| 2 AIMEL—FRFTHEF 2 -

1% 2016 S FCA £ #3t £/ 7] o3t BIRAT 2R ¥R EARH
220 A REH RS NGBS F 6 TH  BIFFCA £33 T2
B A A (approvedpersons ) Bl 12 % 5 FA ) &R AL & FEEHALE
AN 129 C BRHOF 960 B AKAAE A ERATIRF © T 2020 & 65
B E AT 100 B A o @ FCA 3% 2016 £ 3 2017 £a 8 548 4
KR BREAE S RILRAREWH B oM TS E - REEME

S AR AT RS ERE R E T EHGRFRE" - FCA A
MaMmasdii gt Eamw XK FraiR
(1) BRATEH XA
(2) HAKRSZEEAALNBEUATHERE M
(3) #RAaR ik © Sx G B RE R
(4) FEILBERARSIETH
KB MNP EARINLE  RABKEAHER  EARGE
20% 0 dTEE A 2 5] B | B ARMRIE R 0 B 2015 £ R E A A F)

“FCA, Innovator businesses: Project Innovate, May 30, 2016. https://innovate.fca.org.uk/;2| & A £5 : 2016 F

54308 -

“ Financial Conduct Authority, Our Business Plan 2016/17, April 5, 2016. https://www.fca.org.uk/news/
our-business-plan-2016-17
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FHEEABTTEF AME & FEEEHR GDP124% » & G20 2 & AL
By ss Rk R 0 MR E R g 2016 £ 4 A AL 0 £i8 P2P F@E% &
BRI PR 2 S 1 F3E 1000 42 AU e B8 0 A& BAFAI & 51063t
B BABEHE2 BEEN PP B RMAE £ R - BSEE BT
A AR T AR B RS R e BAS  RAMGERED H® -

2. 317i#% T E# 74 | (Regulatory Sandbox ) #|E

s E ey FCA 2% FinTech | ¥ ey B M EE SR F N ABRAOHE
Nl RF LR Bl BIEE - EIC R - B RRE AR
47k (Financial exclusion ) & » 4ot 87 T @A H7 | 81 1 4 2dz % B
PPy BE# E5 - A7 FCA £ 3R #A4 % (Government Office for
Science ) 7R T » B B EBHRO AL EHE B2 A 'EL D &

(Regulatory Sandbox ) » 3 41560 &Rk AHE A5 BB AELERET » 4%
FREBENGNESETRMTE BTG ER BELHLI 5 E
HEROTIE LB RAI AL A LB A %M R A RR ka8
DHBAERAG X FRRERT e T Ea st -4
LEFEEPEBBIRA - M—BFEB B2 AN ABRITE S AT
R EAAMATEN (Review) 2823 BMHELHILE TS
Bt e fAEZLMALE BREREFSHALFBABREZR
GB—BRE R EEE . FE P BT AR B H BB  BAAEE B B LRE R

“ HM Revenue & Customs, Income Tax: Innovative Finance Individual Savings Account and peer to peer
loans, 8 December 2015. https://www.gov.uk/government/publications/income-tax-innovative-finance-
individual-savings-account-and-peer-to-peer-loans

“ FCA, Regulatory Sandbox, November 2015. https://innovate. fca. org.uk/innovation -hub/

regulatory —sandbox |8 A4 2016 £ 6 § 6 A
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EXENFEHFAEMIE ARBEPL ZHE - ABREEARER BMREE
RERDTE  HELERVHRY

WAE R TR > TSy FCA W 3

S

A4 (Safeguards ) > il B F A5 IR E AR L8 AN 4A4F &

42 % B ( Sophisticated customers ) » & FCA & 8 & J L b3 i 47 2

R AT ILAE?

REHBLTHERG? X A THES
2.1)/]5 %fﬁﬁ‘ﬁﬂ %] 3-9 o

%ﬁ%o EPj;%f/r’m

&R &zt
FCABRRRERZ AR/ FIMEL/ANEAASARAD S
IARREF F 2 EEMEA DL
1 2 3
i @) e A FCA #4734 7y 8) $1 FCA &4
EwE m = FAHERR T K
No l Yes I—>
FCAZMASYH Y 2RAG 4%
o Bl REALENABRET O
4
- p ” fe2 4 3) 381
W R A
AAREASE [ sapzie = mﬁ@g@<ﬁ=“;f§;§§
PR HE R #4&F FCA % e :
B39 4BEEFHEFTIIERLERE

F# 4R ¢ FCA, Regulatory Sandbox, November 2015, at 11. https://www fca.org uk/static/documents
/regulatory-sandbox.pdf

FCA #2498

R LEMER A ITEBRAEAE

BARZARY. - AP B AR (RegTech ) » BABAAERT X8 A £ @k L

2T B E A AR B
FinTech 3 2 Bk IL » LB g
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TFIEE

(1) % E&#E» & (Virtual Sandbox)
BRI EA-BUHREE TSI FEE REELLEEFTENALTT
AT TR EMABAT RXBE - GRS TRAERERTR
FooRSEEEELE  TREFZHICTH SERY - BEANKHE
WREMEERITERETRETAR - ALBETACHE,L A4
RER > aBHERTHEZRAR  TAERELREL - MEHR
DEX S AT HEFCARTZ 44 A RERAT2¥4E £ 4
MARERHBLEBDEXIMEFERLA - MV EEHEINEGEHE
B BEoREEPREENFARANBATEZE  Hine &
FAMREN GRS AFRERH -

(2) #»44% (Sandbox umbrella)
REATHeRE2HE| N TEGRIIFESH LB EAKTF &8
¥ B2 %% 4 (Unmbrella ompany) ZF K * 28 Tiva4 0 L
s8] B R R R MAE (Representative ) # FCA ¥ 353+ » &%
FCA B FCA QB HAM T S EHWMB IS &L N REER S
3t S H H A @A E) 0 R EEARRRIRIR o o LI A2 B B R B AR
AW A B FCA 35T 2 7k A (Authorized person ) » =] 31 Bp # b
2HET R A A £ - ERM A (Insurance underwriting ) $13% &
43 A (Managing investments ) A AR X% B M » 5 EE FCA —
IR F R AR RN

3. P2P @BRKRAHEE

W emATAERE
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# £ B FinTech A £ HMA| NS AAEHR AR L H s4n 2 7%
FEHNAFBAEAER L EFoRTHATHRIE LB R £RGEHBER
ITEeRMEEMRAERER ERHNELERDR BREHRET THHIE-
R % — % P2P @ik 4 BT 4 ZOPA BpBpr 7% » AP2P BEEA R
o P43 0 2013 £ F 2015 £/ 0 P2P 5 R £ 5P EE 5E 194% %
ARk 2015 FARMEMTZEEEHHEDBR PP BEAFES
HEMAL HZALBRRGH EHRA > 1 149 BESERILETER
BHRAT ¥ 2HLEBEHRAKIFIKE -

R &G RE 2016 £ 2 A A A 3% Pushing Boundaries— The 2015
UK  Alternative Finance Industry Report ¥ 28 & # £
2015 FEEK LAMERAE XA T 5T HH 32 B34 » 28 2014 517
& Her Ak 8406 (2014 SFR1%: 2013 £k 16196 ) MR 3E4& 3§ 44T 03T
HBET 0 HE 2 EET I ALY AS BAMBR EERET LT 22 &

Eg o HP OB 1IS2BES BB T EERMELE S 343% -
ARABTREBERER » RESUTLRE P2P @RESH T IS EME
2 FEM - RBEAIBARERE P2P F S E & RR 2600k 8 #iEE A
4% (I HURFBRAT ) > 2015 SRR A A P R M v - LE L
JFH2015E3 AR E200 B SR I PPEE AL L BB LA 510 P2P
HEHREE TS U LS4 g L KA E a8 S8 s B gk 5] 2 K AL

Y Bryan Zhang, Peter Baeck, Tania Ziegler, Jonathan Bone & Kieran Garvey, Cambridge Centre for
Alternative Finance & Nasta, Pushing Boundaries —The 2015UK Alternative Finance Industry, February
2016. https://www. jbs.cam.ac.uk/faculty -research/centres/alternative-finance/publications/pushing—bound
aries /A VOuVqTV97IU

1g Alternative business lending ¢4 P2P £ 8 & - 8 2/ 3 A2 # % 5 (Invoice trading ) #2115 % %
PES PR
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Bkt HgEra PRRSAERPPHAAFEILET AR -
fAAF—3Tay R B E A Z R P2P B 44 B Funding Circle £ 2
- 474% & 1% 364 4 The Funding Circle SME Income Fund » # 3 % 1 {& 5000
BECREHER TN EE M ES K e R4 2015 F 11 AR
wp (LSE) B % -4k LSE LHH T Lo B AMBELEA4H
AT —RBEARR  MRENHXH LA BINER » R P2P F8-F
SEREAAGAR U ARBERAFTHE -

(=) ¥HERRA

1. P2P st &

(1) ¥HBR
B HE PP G ¥ Zopa #2005 3 AMBES EEHMAL
¥ ETEGERT 6 LI LT HME SR ARETHMEASFH - H
HRAGHAREZ R SE  HHAREERE ZH RS BE
HAFRAEH TR FE2 AL ALTULERAER R & 0 ELH
S BTAFE - GNE T MRS BAFERTAT LRI RS
S8 FERGY < Zopa Bl (4 RSE A 750 B A B BB A
AMEBRGRBAFRT X - )RR PRI EZS o 8F
o A50 F O BEBARTKRLERMELT S50 BRARMEEE i
Bl AL @ ERHESL - PRAABLRARE > G ADER AR
HEGHMRAGER - RIS B REFBRBEFRALZFEORS
MBEH BPREAMFURCEAMEABRR 5 - EA T 2% Zopa &
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(2)

A BRI B A ARIEITERE O NS IR RBUEME ¥
SRAT By 1R S BB 06 -

HR L e Rk AR P2P A EHLRER AR TIURE
CAFRILAFLARGHE B AR EE 3 £ LAy B AL
X E o dbsh 0 PP B E PAFM EREE —EHA L A o X
AALERAELMER,PAS BEETHRENMERE ZHMR  #7
BA Zopa R p B R LA EWRS  RAEAUEELHHGA
P2P & ey AP A S -

FCA A& F R (Investment services) ¥4
P2P B ¥ X e B R B4 A FCA #2013 5 10 A A " 73t B %
B REMABBTHARIATABRRE B F PP HEEE
AR E RAG £ 4 B A & RkRA T H5ik (FSMA 2000 ) 48 B2
EHEGHRMEEZFFEEE S (Loan-based crowdfunding platform )
ko 4T B TR $5. 4% 1h 73R - FCA {RILE MM » 74 2014 & 3 A A
"R BB RARE DA T AT R RELSGEERY
( Crowdfunding and the Promotion of Non-readily Realisable
Securities Instrument 2014 » fAEAF AR E AR ) - BABEITE P2P F-
SHRIBFATIE - BZLPELPE REGHBRATE T ABE
BREKBEAIEREF@MAL 2016 F4 A HEEIT - AT
e
® RESANPARATIERGEEBRE L& P2P 465X 0 MR
P2P @93k Fif% » HBETREFBERTHERTE > FF
EBRBEABEBMBAT R NBTF P2P £% > Foh7P2P #
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BGeRGENESERE -
® NEE (REAFRE) V@ oo  REMEA 14 RAHY - 14
ARATRREIEFMRFKBLED FEIRFRE ) AR E AR
BETARIE > MANRFREBRAZGILT @ FO9 &8 H
mA (FOS) WHFRER  UB L HELE (HEA) 27
ERBERRIERK -
® THBEREIm ZRAP2PHERAGERIEBEL HREMHESTI
4 (Plain language) %S4 %7 (HEA) EFHEHEA - LK
BYGROETAET R ABGFRARBH LR B
PAp- ~ el ~ B B RA| -
@ BAELBHEFE DR R PP G EEmAR  BHEAEHN
BEGEEROEE > BLERPBRFEERZFGY
PP P& ¥ ARG B ESLBE FEUEERANHRELRE
BB TR P2P 4%k, ¢ (P2P Financial Association) B #T# 9 %
€ 8 » @4 ' Zopa ~ RateSetter ~ Funding Circle ~ ThinCats ~ LendInvest ~
Wellesley & Co #v MarketInvoice % » M B P2P @G & /1 4 ahig
BoP AR EA T Mt o BLsh c BB LE RTIRE PP HE T2 K
4 P2P Global Investment (P2PGI) » 45 #4544 2 4 # €45 4 P2P
g o R B P2P RS K o MIEA &7 2014 £ 6 A RA
FEATHR R EmK 10% 0%RMEERETE » 10%RBAZRE
# POPGL A &P EM PP FHREA ZFT 1B AT L% 13
BHEERG 1B RAALLEAG S HEERR - RT P2PGI 25 &K

* FCA, Summary of rules for loan-based crowdfunding platforms, May 30, 2016. https:// innovate. fea.org.uk
/innovation -hub/summary-rules-loan-based-crowdfunding-platforms
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R Hu A5 9 P2P ®R-T-4 6948 E » 4 GLI # Funding knight
#4944k - GLI 4 Funding knight - & E #4714} & » 3£ 4% 4 Funding knight
REHE 8y 20% o

2. HBERK

REIGREAE ST EEH % B L ERABN 2015 F2 332 5354
M 2015 SRR GAHARREEAHLLEE » EE2H NS FERMES LS
$ N BB RABNE 2014 F8) 200 & BUHE KA 2015 45 1200 BEOT
R R 5079 B £ B & 2014 £8 8400 %8k 6 K A 2015 4333
BET > REES 205% - ZHELBR  BRAEKLBETILELE
WH B EE o BT A BHEREHEB RN F6550% ) Lk
ERRHBFRH PP REEBTAHLLRABMBRA T &8 T8%H
21.19 © » 4o B 3-10

P 2wk 0 ek JB 4oil B B PP %45 100000 L3 Foah #3tik 0 2014 £ 12 A 24 8 - hitp://if.pedaily.cn
mews/201412/20141224161294306.shtml

' J'Bryan Zhang, Peter Baeck, Tania Ziegler, Jonathan Bone & Kieran Garvey, Cambridge Centre for
Alternative Finance & Nasta, Pushing Boundaries —The 2015UK Altemative Finance Industry, February
2016.
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7
Donation-based Crowding | NN

Reward-based Crowdfunding

P2PConsumer Lending B Female Funders

P2P Business Lending ® Female

Pension-led Funding Fundraisers

Equity-based Securities |

0.00 10.00 20.00 30.00 40.00 50.00 60.00 70.00 94

Date-based Securities

B 3-10 “-MXEHA (Fundraiser) 1 B A (Funder) # A MK P ILE

FHE R D QA SR 2013-2015 F M =% - Pushing Boundaries—The 2015UK Alternative Finance
Industry, February 2016,

AR EALREE AR LA ELBT SR E 0 &F 1031 K
MBEARAGLEBREREET TS > LHL 2015 S kAR BELEEFR
5L EA LA 459% ¢ A8 2014 £ | 2896 » 2013 £4E4h
119 o

3. MEAEA

(1) FRFEAREATHRARRER REAZMRERL
B HE AR EARP T 5T ARAH A H @R - FCA # 2015
FEEL & RS AR T 5 £ F B4EE M S Financial Advice
Market Review ( 4% FAMR ) **3t4a 4 AT 3% B 4% 5 A2 ] 7 55 P17 0 B 4

* THM Treasury and FCA, Financial Advice Market Review Final Report, March 2016. https://
www. fta.org. uk/your-fca/documents/financial-advice-market-review-final-report 2% A 45 : 2016 £ 6 A 4

2]
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PIAR « SR 434 0 2007 £ 13 R LM EERERHEIRLN
REAEREB/EE (2 2015 FHEAZE 23 AL H L EIEENRE

BAERIIZBAT AR R » 4K 160 B ACTREFRAPTEA | SRR X £
(Financial advice gap ) : BP# 5 ZE A AER] - P M R L &%
i Mtk — R ERENN 2013 FFCA RE REBPEEGLBE
R EHRRIAS AR LR TEN L TREFT P BB R - FCA
AR R A TBAEY o EERMBEMEEAREA LB
ERRA A FAERE MFID ERERET AR " HEM R,
(streamlined advice ) UBH R EHLRX TP B EEA B ¥ EH
HE 1 PE B AR B A AR 6 BRI ARAS

(2) MBAEMB 2016 FELFRER

FCA # 2016 % 5 A& 2016/17 %43t £ (FCA Business Plan
2016/17) sEX Z KBAR  RERFTA - REAF ARILT 5 G E
A0 LT EE RS ~ 2RILTE A RIS - B LT
BET ~ IR A ~ A3 XILEGH B H 48 - W > N AE
Fl(Advice) ¥4 » HIEE RILKEFAB R EIHAFR/RREE L EH
MR A% A B W R E R B A © T £ # A A4 (Innovation and technology)
Fm o Rl ERBEI BT WAL G EA SRk 0 ISR HAT
RBIFEA Bl EBIL - 58 BB (Br A B AR -
REwARET (BARBT BB LRRT - FHRBRIT £m
HBARAT ) A 2016 £ BN RAMRF ' 84 5 4 8 £ AL SRR L 4R4T

* FCA Business Plan 2016/17, May 4, 2016. https://www.fca. org.uk/static/documents/corporate/business-
plan-2016-17.pdf

Yo RAMEBRTHERENSY BB AL HEAME TS 0 AEL 0 2016
F 5 A4 11 8 - http://www.storm.mg/article/115722
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e

!

LAANRA B L E 6000 B A AT AR T 6 BASZANHE
BAARARRTE AR FEREEBLITHRE - b L5
% # A% My Private Banking Research # 2016 578 #7 3% & F64%
2016 FRAT * BB S ARV ETHE AT IAME (AUM) &
K2 200 &£ T FHT RS FA » k& 2020 SFA47 0 & 5% 2 4500
BEL (HEMEH 13RS5 HEL) P -

MR IR {REE 2 S IR B P BURS  ERR R A 3
H # 42 ( BlackRock ) & # 2015 £ 0 8% b 48 %% 3% B8 > 3)

FutureAdvisor ; 4~ (2016) %1 A & & 48 /A7) Ivesco B i & $1k
HERIE Jemstep ¥ - ZRABRSHRRYE > FREBRETHELEZ
F 44T (RBS) R EHIRENIISSOEEREGHE S (Face to
Face) #Mkék » 3F & DA B AR AR 2 R A - BA ¥ £
BB EREOARETY - SRERIE > BEAQZR L
RFHFELFERBREER, M EREFIER > BhPTHEE &0
B A AW BB FHE L IA SRR © BILE &akk
R2p e

Pt g S

2 2000 F @ikt 54 (FSMA ) 2 M E » FCA 155 28U 5 A

EeTs UAEREE ¥R EE o i FCA & FSMA Order

P REMESE AMBEERMEA LB LA LR MERN EA LA BEBFE 144 45 - 2015
47 A 15 8 - hitp://wealth.businessweekly.com.tw/m/GArticle. aspx?1d=ARTL000030237

* Emma Dunkley, RBS cuts face-to-face service and brings in ‘robo-advisers’, Financial Times, March 15,
2016. http://www.ft.com/intl/cms/s/0/10df9122-e90f-11e5-bb 79-23 03682345 ¢8. htmHaxzzd ArMoePEi 2 % A
2006 F6 A 68 -
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2001544 M Z - ATEE D ERE T FHLMA Reg Tech M58 - B4
REFTMATHERE  FAETEE T/ (FCA Handbook ) % — % &k
M2 4% - eREAREeEH B LEENTEEES RS - FCA
By NE AR 8 B b a2 3k 3t 0 FCA ¥83725 % 404 ( Exemptions Order ) #2
RITRE e BREZFAFARET VS ENEBAET E/THMT
& o

(—) P2P BRAFBFAH R RHER R

2011 -+ & ¥4 Quakle # & » 85 FSA (FCAATH ) LRARLE
HAFHEGERTRIEEF FE LA EHFAERRR  FRBICE
o BEEFRTRAMEATERIOLBETHE » BHFE FSA B A
1% - 2013 £ FSA 24| & FCA» £ T35 2 SRR EHH T HIT A%
1R B ¥ By PRA - jif P2P ® G T B KM & RREs - BEH 12 —
BoPIP FEMAEABLGLT  WEHEABRGRE —% > L P2P 45 %
#JE) FCA ¥ M asc - @ P2PF4 £2 B IR » HIFFBEF MR
5 #4% (Financial Ombudsman Service, FOS) € B » R 2 & RIGHE
3t % (Financial Services Compensation Scheme, FSCS ) {%#% -

FCA ## 5. 2 &4 (Investment-based Crowdfunding ) ¥ P2P 4§

(Loan-based Crowdfunding ) — &y A SE4 5 » @A 2014 &4 A 1 8
#eseiT2 (2014 B R E A ARB AT XENF 5 FHEHHBEERA
(THRHFIETEERAR) - RETFEREFERBEAEMI TER
15 FCASFT&RM  GHENARFAEE R FTHEMEH S RBEEFTRLE
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W BIAE R BB AR RAT L REE AR 2 BRIl
*F :

1.

FE G ARRE F AT AEZBRAS EARE 0 BB SR E R

T AR F R EEE SRR - FCA ZRHFpALE 4L

ST & FMkst £ (Resolution Plan ) » L %, - & & iRE 1k Bp 4 G 3

ShERBERRE

BREUMEBRABGFAARLE S  HBEBRAARE 8 - REAHIE
THMITRFRERELS  EEEL LT A BAEARBTHL &

# BAEEZREBRAI AN ARG - BERAR S » L FCA 3

.45 2544 (Distribution ) 7 R » 7F R % &R ASH R 3t £ (Financial

Services Compensation Scheme » FSCS ) R » B/ E AL L0 §

& A o

PR RERINITH TGk 5 TIRG > A A ERERST
G- EERZ—HHEERBEEY

(1) FoFEpdE < T MR BEHA

(2) BE—ZHRHBRHFUEARFLBRIBEA

(3) RERBEESHZLARI AL FEE 10% -

RATF B RN ETHE —ERF USRI &5 A 5 WL E AR F TR

o FCA e A F6mHlhe&Rsn BT KYC (B#

TRy E R ) BA -

HEFCAMSTT R GHE GHEHRERFE o AR

BE o B AEE EELELTFEEAFTHE T AFTR ( Monthly

management information » MMI) » MR &4 EHTRBES 4

BEHE HERENMHZLBMEBRTFR - A FALERTHER -
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5 FCASRB T 44EAENAREFH/EMAMME R REFLAR
REATRBRATEFATAREAL - AANRETRFERT AR
EFE AL REBEARSEZEMNYE (RBYLH) > ERES
PSR E AT (b AR RBEEA) — B RABFHEREEL
REHRBREAL L5458
6. FCA# 2014 £ % 2015 FRIAEHR  RBUE R FERFTRALAHK
# B
® B IEFABA 0 AP A RSAR TR » 2 R T e
® FAF AR A & A SR AT ( Cherry -picking )&
RRBAMBER T ARBEREAHERERAGNEE -
® isdp (downplaying ) &K E 3 ¢ lhe 0 A& A RIAA B IR D
B RAPERFLBARBRLRE"

(=) P2PHERLH AR ABBHE TR

EEY PP EEMRAFEEETESEMELXIFZHM S > § FCA
AEHARBITEEBIRES T REERRFTAERTHETE > BHGE
e ¥dldhaEag " #£ R/ P2P 4@k & | ( The Peer-to-Peer Finance
Association *P2PFA ) & H - #2011 =8 A mg i #n4€ B A Zopa ~
RateSetter #v Funding Circle = % » & 8 ik B 4338 95%P2P L& ¥4 (4

7 FCA, A review of the regulatory regime for crowdfunding and the promotion of non-readily realizable
securities by other media, February 2015. https://www.fca.org.uk/static/documents/ crowdfinding -review. pdf
BEAS 2016564418 -

N
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HEMBRBECEAEZRET XS eirh &8  FHFHEI - Hhee
BESFARLERNG  WRESBRENCETHRHEHFHE -
e Lz PP EEMEE L AFE BRI ST 10 %R
AR
1. SHREHEBEEEIE—MEF
2. NEEEVE 10 BEEUEZ BT RE
3. BPRPRESAEBE AREBRBTHALE
4. ne|BEEBHETEREAER o TS
5 e BETH BE X RS HRFFRIEE
6. R BEITEZ NG FR BITF PP ERTFEREATER L
7 O BINT - FROBELBRBATHEEHELE
8. NAERBHERETHEMIT 24
9. NEEEIATHEPLZIEA
10, R BETZTEEGHRS AT EBLBEFZTZRUFELE FE
e
2014 56 A &/ M e HRSFHRE GRS P2P ®F T ey K
E-OBEARBEROLE BABERIEHZRE » REARILZ A RSE
FEEEER T ERGARBEANGRET EUTE- 4R RGELH R
PR R EWARE AR B BsE L IRB R E A iR AT ¥ B B4
AR B ERRARE T & MBTHE S tb R B BT EHEEE R
R RTGRFRBCAEREEE -

(=) MBEAEY

*Peer2Peer Financial Association, Operating Principle 2016, http://p2pfa.info/rules.
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FCA 4R ATH A 2 £ ¥r3t £ (Innovation Project) 3% % "% B AE ]
Epa  (Advice Unit) FERE - BARFER P EHXFE=ZXRTE
HEHEEFHR U E HIb 8 LR LRI 2 450 B A
M % P {8 A4 Personal recommendation ) AR ZHR 1 4% & & B ARA -
EZEEHBHBELME AR > #2016 £5 ARy £ 8%
N EBRREBRER T ERGNH 748 Al a ¥ - A FCA 33
BELETERER AR BRS -

1. FCA PR 2 MR%
(1) 18 %) & 22 57 £5 ( Individual regulatory feedback ) 4R BE ¥ 275 £ & -
RBEFAEE o
(2) $24 FCA 2B % % (Published resources for all firms ) : FCA % f &
R URAEHNELLRALCHER W EEER 8 HLEMR
%%
EREARBEREKEARBZIEL 54 FCA REIFR ' 54
FRAE BTV FLEBTFRARGERET F5 0 BBARAT AL
RAFHENE (Be) XBAHRE  ACARRBREARSHE LR
B oo

2. WAL
CAE & TR AL 5 Bl &Rk T H AT R 452 00 8] 2 6 By LB R 4 T 4%
HH BABARTER (1) SIRFREREFERLEEL - 25 ARE

% Laura Miller, FCA launches robo-advice unit, June 1, 2016. http:/fwww. ft.com/intl/cms/s/0/10d9f22-e90
f-11e5-bb79-2303682345c8. html#axzz4 ArMoePEi
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FCAF A MOUBZZL HEM » B FCA BT ERE -
FCA Z B REBEMRE  REFALRIFFCARE A @HZABES

N o Bl B Ao R 3-6 o

o

£3-6 9HASHICRETHES,
. i E&HIER ARER
EANM BB EH N ARE
oo HEAFSCREBEMETIUANAZHE] EHEHEPL » REENRER
PEEY o
BIR B Flo ZERAMBAREZAEETHARBS e BUMBEQGBEEA > 4
Bk Ep BRAEA CBALIHERINELN EEREFEMLETRTE
b W R H  TEs - HFHBS > NERAREE
2 B P e pATHEMELLBERTE  FaLs| T
i RABB2BEPHAEEABARYE - |t Ul BB R BTH
SMMAFFEE -
o AL —FELIH -
e BAGEUIMAARMEBARERTER LA HZHUEAF AR
n A % WHER - PAAEAL BAR R AR B R P
% ;;#:;,- A R R RARA i Rk B R g AR
% B F & & B ( positive outcomesfor]l e A E B G B EE UM E
targeted consumers ) - =8B oh B A 0 AR HAKAR
o MR 4 A BT R IS A A R Al AREBRIRS 6 R
-
. BEREZCEES T B T
B L g R RER A R | R
% * PiINEEE . e S 7 | o2z E e
e NIACLHEER-—ETRIHELIXER|» PHTEEAAELR
1 BBEPMARR RIoF & B ERl , 22paztsnes e
T WG| ROFRER- HEE LARGATE
D8 e NEATEETETHMNHLNETLHEL ZER | ABBHZHTE
Ao EHIETAEBES* - I
o2 S e ORIE SRR R TG (FAMR) A
i R w AT O F R FERRESCE Mo AW R 4T — AR R
> ¥} f AEFERABBETARERSE i -
{ Sector ) B EAEEMRE -
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E4 R ¥ AHER

™ FAS pAs

P &t#—i% ) & AR A H.T;::%'H@ W k3] b B A
e | EELHNE snaETRBRTEA oo

ald B47 FCA H0) 35 5] o R 32 - ‘

F B | FCA Advice Unit, https://innovate. fca. org. uk/innovation-hub/advice-unit

HEANEUM BT AT FBATREAR T RMLEHEE] G REACH
55 3. 84 #88 B (Independent Financial Advisor » IFA) 4| & + IFA $148474F
BRE REBOBREAGEELEEFAATERS AR FEMER -
HRBAEMBTABERE ARRZTEN LR T FERaBE 0 R IFA
TREFMGRN RAE RS MBRBRTADH TR HE8660
%ﬁ%%’iﬂﬁ$%ﬁﬁﬁ1iy#°“§§ﬁ%ﬁﬁﬁﬂ YE AP
Bl MBEAEMBERARALETIEFE
(1) # A EEi@%+ (Retail Distribution Review * RDR ) # 2012 % 12
A3l BEW® ZEEATREHENGE SIEHUBUE S B
BAWNE AT RATAZLBAER  LERBEAARS
HH o

(2) RABK ST HEDHER -

(3) RBEAZRBRHEBITAFE  BBMEL XXM E FAHRETRARS
ML 5 AF A5 IR SLPT RE AR AU ELIR B 4

(4) BRABANBRERR) > THHATELR2 FHLLNABEE

“Hk B 2015 4% 5|eki Fintech 50 ®9 A F 2 £2 € B M T4 B AL 5] Pammenion 7 4K
Rennie Miller # 2016 45 A 25 8452 20 e Apx TERFETERE  HHAT  REIFA R
B E RN 5,000 A S RAEAZFLEAETE R ERMBAEMRS  EHMERMTH
HAABBASHENES REEZPHRARR TEZRIREBAEHENRME » BBRELERE
R FRTARBKM R AT X TR - b BWMEBE AR [FA RHENEF#
TEHEF 200 AHe 2000 A Ef i A2 A/ A  ZHBRMEAHE | MoneyDJ
# B - 2016 & 5 A 25 8 - https://www.moneydj.com/KMDIJ/News/News
Viewer.aspx?a=4c¢637a299-94bb-4eab-bc3c-abc1372f0e85 B[ % A #5 : 2016 £ 6 A 8 A
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o
(5) ZRFHEFHERBSARENEAREAREEAE -~ FTHAREA
HH R -

=@ B&

— - WReBZHE

(=) BAEBLSBERES LETH

HARAEGEBEF AR HE A3 HH or¥ KA 2K
ZI0FNBERHERAT  HERAGETB T A - TR R
SEEE AERUBLEEREENTE AL LMB LR & HFER

BHMZELS e ROEEAAEHEEH I ARERGE - 2ok
FREAARAE R T » RBAEE O RAAFRIAREE BAZETRA
Rk o Bpdk B AR IT & ¥4 B Wik - 27 & REFTARSR » 87 B B 8RR
#oBREARCTHEENLE  EHFZAAE NI RER - HHHERA
RREGERY  REEEL2ABA  HFRARBRBOR LIS EEIE &
HTHBRENNE  BREBREZER”

(=) ZERERESE ReWBcBERME

HEAERERS  &ERABRERELAEIEL "HRTHE IRH - £

CH R kBB ELRE Ak Fintech A ERRERBE T B EH 0 AHMHE 20165545
A - http://buzzorange.com/techorange/2016/05/05/japan-fintech/
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AT IE A RkAR B A5 B) A 45 BCEE R R IF A28 5% 0 FRAI T 4RATIR B H A
AE¥EOTRE RAZABH- DTNt B T H - BB T
FEERBMHERNEE LA BRAAF AR P ABREREY &6 F
A LR A S AR 4o E 2 B A 84S NIT 49 DoCoMo R 72
A ERE P AT S A 2009 45 7 A 21 B B4 65" DoCoMo Keitai FE 2 | »
R % DoCoMo Hl FAife % B P » AR AR B G RBATHMER L
4t DoCoMo Hl P M8k ~ B2 FHA 25 E 84 > B804 " DoCoMo ik
P Visa A 0 iBAEE Visa A HENEY  BELHK 1 8EEZ] 10
HSERFE  BRATET —RBTHF AR RERHFRIRE - ™ 5
W F BAS 2 8 KDDI #2 #x #4847 ( Softbank ) 4-A]#> 2014 12 A ~ 2015
$£3 A # i MasterCard 44 ' au Wallet #2 Visa f#£ 14 + Softbank Card | -
3RKEBEZBHAUBEARBIT AT T M4 TH auWallet TR E L% 8%
A BAA 5 Softbank Card <TREBF4{E » A RAGIAT 8 FHIRE
HALBMAT  EE PEMAEEAF

* 4% H B4Rk (Financial Service Agency ) # £ 2015 &£ % %33
BATHMAI R EZZ BRG] B AN 8 BILMEERE ¥4 R - 2016
F4A27T0RERKE " LRkAEIEIF ¥ EF /4 | (Panel of Experts
on FinTech Start-ups ) » 3432 32 FinTech ;& A 2248 A% & B 12 » 9148 Rk
R~ BE AL RF R MEY FinTech 4 £ H » AR ELHME&
LSRRG ZBES - mEARSY G NORBeREGR TRITE
O RAREREERE (o R ) KRAEEAME & (Asset-like )
ME S BT EEJE & Rk ¥ 10090 A% » MK 4R 4T 82 FinTech ¥4 ¥ #

® Financial Services Agency, Establishment of “Panel of Experts on Fintech Star-ups”, April 27, 2016.
http:/fwww.fsa. go.jp/en/news/2016/20160427-1.html
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FPEFELNBRE LML MEMBEARTER (EMEEA); £524
PR B R CHERN TE e, EREY

(Z) THEREE

H AR%R FinTech ¢y £ £ S 818 8 = .

1L APEREZREFHHES

B4R AT (SoftBank ) ~ # KB4k (Rakuten) #1 Recruit » B#
&2 R R IR BB BB AR E A a) & ¥ o B AT SoftBank #2 Recruit
AR % o 8) B Sk 4 8] 34T FinTech ¥ #48 Bi4x & 5 Rakuten 8]
AFE 2015 FR3 1 B E 40 FinTech B E &£ 4 - A8 A& @B
BATHBERRIF S NEUELRMREH LB  BHBERZRGE
e84 RFHM P REBAERGES  TERA D REBHARTHER
o 3 £ -

A RS
A E RERMAERY 0 BE 2015 £4 3] BHEAH B AR - 24
AWEL B AT GRS A RBLAER S 2007 FEAMTH £
R se L Gk BB E B AR i HIKE - mA - SMEFRER
it &Rk A sl /T — AL B - RAGRRG LR - LB

¢4 Thomas Wilson, Japan Looks to Kickstart 'Fintech' Revolution, Reuters, March 27, 2016. http:/
www.reuters.com/article/us-japan-fintech-idUSKCNOWTOIF 2% A #5 : 2016 6 A 88 -

CHUER aALMUHETENE SBEALS B THHRTHESEN 2016 F 2 4 16 & -
http://www.digitimes. com.tw/tw/rpt/rpt_show.asp?enlid=3 &pro=y&proname=2%aB2%A3%AB~%02F%A AA%B0%CE &:cat
=MCN &v=20160216-45
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FPEMEMBRELELBRB AR TG EESNMG RERTER
¥ AB R EHM2o0EH  48A T oRBAREE R
BHAE-ME BREBEEAERELHN  RERT O BR - 55 4%
MR EEL AR S ACAFRICER AVE X ZHER T 2HRER
A& % 4o : Monex~Saison Vanguard #% & 48 ] & 8 354 Eight Securities )
FIH RAT AT MG 86T\ 0 37 H 997 £ 2> 8) 45 b3 BAR IR — ottt - W
A AR Z AL TN (Mizuho ) bR B AL > #2015 F/RHEH T
& LA AACEE At ARAS | Smart Folio | » Hitde @ Z% R % UFT 847 ~ Z#
& & 4T (Mitsui Sumitomo ) # 448 4 & A B AM B AR

3. WMAEILK

Bl RAM T BALDFHFA Y | Fo T WealthNavi | & B Z4 7418 94 4
BAMBI 2GR LR MAEIEHR 2015 F 9 A BRI FinTech 3
T RMEERE 20 FEL > BARKAZREMEHEE % R 7 UF]
ZHfER ~ B NTT DoCoMo ~ KDDI au ES{Z X £ v o
2014~2019 4 3 REMRAT Lo [T R EHEFA SRR E 34% » HEEB
DU 2 S AT R & MIB N A SRR B B TR RATESIR
S A -

(m3) WBBEMEH

1. P2P &g

“ #r X DigiTimes, 8 A 2B AR T H Il LRBEBALLES THBATHR
B EH - 2016 F 2 A 16 8 - http:/’wwwdigitimes.com.tw/tw/rpt/rpt_show.asp?cnlid=3&pro=
y&proname=20B2%A3%AB~%02F%A AA%B0%C8&cat=MCN&v=201 6021 6-45
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B A& F- R ey P2P 495 > 3) & Maneo /> 3] #2 Exchange Corportation
KK » Maneo # 2007 £ BB @ E B M B ¥ H 2 £ 5 2746
AEERAE FA5 0 PR ERBER T SN MBS ED BT F
A% /& » Maneo % 2008 <£iE = _E & * # Exchange Corporation R]# g 2009
FIBAEMEETE AQUSH « % — RAIE 4 % & SBI & B # 2008 F3%
IFREHF K PEEL P2P 48 4 SBI Social Lending » 128 & 2011
FHFEXLHEE -

Maneo H B 45 B X A& 248 AH B4z 8 ( Consumer loans ) {2 f5 4% Bp
@B P A eE (SME) B4k - 24 AQUSH A B 2 2B AN & &
oA IER R & AP B EFH (Real-estate collateralized loans )~ %
ShH B5E (AR &% Lending Club 493 B A B3 ) 2013 S H 2/ AHE
BARES > REKRGREAE X3 E F K - SOB Social Lending R 5273 4
3P & 82 (Securities collateralized consumer loans ) &

REREBEBRZ EMEARLMERFHEEEHE HEEK |
4 ¥4 | (Money Lending Business Act) %2 31 & W 3822 » 3% & R4
PP EEXRBRHTETEAREA 28 | BRTHRA PP &
B8 ¥4 B A A E A e (Investment funds ) 2 48528 - B8N A&
FiHEEE SRk BA P2P HETHERE&IR » 40 - Maneo £34 £
6000 BALLT » *ATHRADARTEEREE » RAHFBRAE - K
BHBAHEEBBRATE  —BROEEIREFBREERETEMN - ™5
SBI B 24% » A% 2012 4 X BB ZWEHE S E£# Crowd Securities

g Tomoyuki Sugivama, P2P Lending In Japan — The Current Situation, P2P Banking.com, Oct.15, 2015,
http /fwww.p2p-banking.com/countries/japan-p2p-lending-in-japan-the-current-situation/

CHAELEE (BPETFAFEEEEZ 2B 2% £ A htp//wwwjapaneselawtranslation.go.jp
Naw/detail/2vm=04 &re=01 &i1d=1956
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Tapan( 3T 4 % Midori 25 %/ 3) )*2013 % 12 A & Crowd Bank iE & _F &
REV D HEERR - FAHERFELER RBIHRAUZE - BRAEE
# Crowderedit |7 2014 6 A&& EEHBENARERTLAM(ER
BELE) iz G- B A PP HEABEE LA ABREREERE
il RALEREHRA (Loantype) B "84 X% ) B8 L BMEK
FALRMMEREXEET LA AN SRB R S X EEHE -

2. HEBERE
BABEEEBRRIEFER RERAEHM S48 8 REFERIR
EMAHE ROEGREZERFAM - BAHAET Mt hEE
SRR UFERLAAELAZNANNR L B A RETYH
AL EOBERRN T YLK o 4o | Makuake % B AR AH A% E
g 0 #2013 FEAF A LR R (CyberAgent ) » IR ) B W7 £ F ¥ &
ST BRBGLEEHI WS HEIBBE L RIBIRE N 5 FRE
B BB A AT EEEREH HEBEUTE T
(1) A ( Donation /Reward Type )
HEHETEEE R RULGAEE  BREAT A NHABEZM
B EARZRER  ZH EHEF—EUREE /2 THRTHEAE
AT R BT RTEERFEFTRE  BATEV A 15

.

% a

*OECD, HEARING ON DISRUPTIVE INNOVATION IN THE FINANCIAL SECTOR, DAF/COMP/WP2
(2013) 9, Working Party No. 2 on Competition and Regulation, DIRECTORATE FOR FINANCIAL AND
ENTERPRISE  AFFAIRS COMPETITION  COMMITTEE, 26  October 2015 http://

www.oecd.org/officialdocuments/publicdisplay documentpdfi?cote=DAF/COMP/WP2(2015)9& doclanguage=
en

2013 Review of Socially Responsible Investment in Japan, Japan Sustainable Investment Forum, http:/
japansif.com/2013review.pdf
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(2) BEA (Purchase Type)
PUBHETLAAELELEEINBTHABRTEY > o LE LK
( Craft making ) ~ % & %% ( Community initiatives ) ~ 4~ ¥4t & & 4%
( Social entrepreneurship ) ~ {218 X 8% » £ 2§ T HMEZ -
(3) # %A (Investment Type)
X % 4 AW A (association-crowdfunding ) ~ B F ( loan-
crowdfunding ) ~ A& #8547 (equity-based crowdfunding ) = X 48 -
BARFEEZTARNFRREBEARE  EEAME NN T TEMA4L
BF#3k (Social networking services ) A ER LA » ff — AR L X H
FTEAEBRFRAMEL - BEAAFHAA R BE iR T EF
T HAELERSE AL ER RMURSZAEEETLE > ¥
(T4 E0EBRTHENEREL  REAR > BRAT L HHRA
B - 28 RKEREREN 2013 £ 3R B AR EREHERSE (2013
Review of Socially Responsible Investment in Japan ) %538, : 4& 13% % 3% #
BRI E  AEAN YRR EEE BT REE B E A
BAFHER -

3. HREHEA
ARABRBAMBEAEMBERBEARE HETF LR - AR CERY
BEILHERNTFE REBAEZHEHW _HEN - B RABR&G I FAE
HEA REFELBREN b BHAHEEL BRI EH- %
B7BARBEARBIRG AT S HERBEHECE BHE0AT

' Janpan sustainable Investment Forum, 2013 Review of Socially Responsible Investment in Japan , 2013.
http://japansif.com/2013review.pdf
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~+CH af (O ETREAT 3 -5
i megT R meENs ) PEECEwEsd @EETEEE. 8 D Sewe © e o o Do llebebite B 3N 9-20 . 7] Guunre - BEE - OBt L
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Al ye)

B 3-11 x%—;,ﬁ' Smart Folio 1~

FHER  BARE T E E » http://apl.momingstar.c o.jp/webasp/mizuho-bk/simu/main.html -

—IEANFRRRBAT TATIR T A 2| B4R — R AT B A Pepper $E4E
ITERBEARGS EEAFEREY LTERE LERE LEAM
BRA% Smart Folio» £ 184 L B A BT o M B APTIRBE X BRAK TR
RERBEELFAMBEERES R -BEFFEATHEE R BRkFP

BAMBEBRAZAR M ZFEFABTANTE  PTEBLTFEHRE
AT R B BBRY FEE/ S - Kb ot © =% UF] 478 F A —
HHHH S8 R ks MBANAO (R ER S 25 ) AR
B MRATH B P B BA LG - K0~ B3| AEHNBERL -

MERNITH R HER BRI TS EA | e A HE ARS8
Now! p &4 HiT8 @M EH App TRHEZE L 8§ Flb 2 RBFasE 4
ik AL 1980 £ A > TRUXKCERABEEEZEN » 927
HR MRt T hEn HESMARRR  WER O REATHE
WEEAFH - 2LATHAETEM 24 M2 REFHERGEERT A
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ST PRIEBAREI MR T AL FEE

ey BT

(—) BE=#&R

201646 A28 B ANB RS HITEME X E T Rt L 8
AB LG 2016 > FinTech B FrsT 2Nt E 22T ERAEZT v &
B BATH AT4k 3T

37 BAEBR "XAAFTHGER S BATH wE B

BRER

F R

HegkEL
ZRF@E
# F #
( Rebalance)
HREPHR
HERZEK

—~BEEZEREAEN S MEARFTULAREERTHESE

® LH¥FEI o RBBERMUVE R g BEARBEFS  2EE
AW, -

® HARBEAOE BB ARELZAE  ME > RBERZI -S4
XEAER FTH2SHTEES BELTREA M E4XEE -

S RRTHSAFN  EHMREEH

® hemERCWITRARLIRESBERGZHER -

E HUAAGETEENBESE

® G ARG/ BB LBHREIRN  RAEHY ol
B EA L R A R E—F o -

& & FinTech
BEAS

Lo emitd i IT HEmemilsalk  RETHFAE > £

AEATE > BAFJEE® FinTech &3 & Ml A G REE RS TH

FIA E A » AL EERE -

® Ji# FinTech 422 % %

® JE#ia FinTech 4 BBz A3 K K -

® HECEMBHRK XMLEXBRALHEDI (EF8%) 24 3%
¥ ore A S A B R APL R BIRAE F N 0 R PIE
B RaR T FESZELERELESE  WiTofEH LR
o -

2 8 Securities Launches Japan's First Robo-Advisor Service for Millennials, PRNewswire, May 26, 2015.
http //www.pmewswire. com/news-releases/8-securities-launches-jap ans-first-robo-advisor-service-for-millen
nials-300088792.html
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BUR B AR FARIIEH

® [ & FinTech A8 %32 37 48 Bf %] £
® %k FinTech & 21 » h&BEFEHFEMIT LA 2mMN %0
A & R

ST HME (@ BEARPESESE  FILBRKZFEUHBREL > KEFTHEL

Reie & BRBIEHALFEHHES R

® ZinriibARAR - THBERNEIL BE LM T IEEETY
Bt lemBamxEaREE DY FMARAKLESF -

® UBMBXELCAE Y REFEMENE L nE T H
AR BRESHEE 28T AL -

FHRE D BB EHE 2016 F 6 A - http://www.fsa.go.jp/singi/singi_kinyu/financial group /.../01.pdf

(=) BEm#iwn

1 ke BBBRER

BASRENHREETERET £/E 2015 455 A 30 81@:4a 4
R oL 3 5 & (49 %  Financial Instruments and Exchange Act )4 iF % >
BB R ETHER - METERARBFREET T & U F Nk

( Crowdfunding intermediaries ) AR » ERFR LA Lo EREZRAE

L (REREFHFX) AAME TR PGB el Ei, 222
B — (Typel) ©H#4E  BRAEBEREFHELZETA - ZEHKH SR
WM ITEARBERALIR -

(1) REBEAFIE (Deregulation of new entry )
RPN G ERREEE LB/ LGB T RARERL S » 51244
A AT A BRI HELE Y G URRE RATEREFR 5 T4
MEBRBHEEETEEARL Wk HemEsn &8 T840t
ZIRE 0 Ao
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® B -—HETFLBRAXEA - LBEEELFTARARL R
(Capital to risk ratios ) 2 3% FR4l 3 B3R &3 2 & REHER A
1 +20H (REA-—&REELXH A S5000E8H)

® A - HETLERAEBESOEAE (BREN b gs
H1TEHEBE)-

(2) AITH T R4
MEATRBTAGRBZ 2HR5HA S0 0 BABLEH €
(BB i@ e ISDA) — 52 dE L3 52 o B3 T RAs 3 48
B PR BIR R » BAFF AT a9 BF 3R T & IO B ATAR & o

(3) AITRAR P& HLRBATNE RIE
HAHABRREEBTRERRGTAZEL  METTHETEER

FESN

7z

AEB-TEaREABERMER  REREABTRERS 05
AL AT 2 A

® AT LABTANNMBET LB AL — AL BREMAA ~
MIERAN-BERANREb—RbmEE (B /B =) 24
MR

2. MBAFEB

FinTech % R A4 B A a8 X EF 20 R FEE&H " & =4
( Abenomics restructuring arrow ) & #4k B 4% » AL 8 KEUR 7 2016
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FEind B4 K5 % 0 B RITIF Tl FinTech 342 3 » b RFERAT
WEHE AT LSRR R B AT - R T o & AR BMAE | R
R o EHBERCE L EHE AN S Wik RTRAEERT R
SANBE R B ABIFBAARY Ok LANE Bk LA L -

Fof PEKRE

— - WRLBZHEE

(=) BRER

2005 SFRART » PR AMRER &gt R @i Ry - it e
RhEXBERIBRNE  BAG oA Rk R A B8 B
BR RRGEANMRERENREG BB EEZR -RTELER X
BRI EGH  AARALCEREENBELBRES REETE (T4
ERMBA) 248~ BEEFRHKEBL 2005 FRE FHERLBATLZE
BT Bl oRR R CER R ES R RS TR S
BoBVEAREERARZELHBA LY BTN EE RE R
FEERY FMEICERTANMNT LS  HEZF XA MAIAL  EA
BAE R BEAEUER KRR NG E X AR - 2% B XAMT
BEEE LA eMER WA RIS SR 0 BT 30 M4 Rk
R o

JE R4S S W & RRay FLAL  FE T o P B K Rk ¥ A B

™ Tapan Set to Streamline Fintech Regulations, Finews.asia, March 29, 2016. http://www. finews.asia/
finance/22091 -fintech-japan-abenomics
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EHRP PN EERBAREERARGELZR - BEFRELEHKS
¥HMES Ak 38 B AHRBE  BERAL > BRERGEEATF
IR RARF 2R T BRBRBATERAREE S 4 @HE - 2014
2 2015 54 #ke POP 483518 5 2 5] 81 BA 4 » 1248 P B Rk X B
Ml T BEnemiB ke A EmRETE  BHREE @R LM
Ik o ARk AR B4R AT o

£38 THEZIHELBRERTE
23 4 |0 |ma |me | 5% | e | 2ean

M2 (EFhfmss) N N N N N N N
s (HSMRAgEE A T Hg3E ) N \ N A N, N
HAE (RSN E) NN N
% & (B2C igsmss) \ N N N N
& 360 (RBES) y \l
TG LI T ET DD N
6 5 (40 e N B A 3 ) y y y
R (ADE) V
He (R E) VA y
WE (HRBWE) v I
Ak (FFHiam) VAN v

FHAR  EE2F (2015 £ 10 ) "3 88 iR TRAAGIHEA R ERESR
(Peerto-Peer lending) 8- B #f & B (1 22 BEF T —UEREZAE AR ARENE D
EF—H5 2016 3 4 -

1. BERK

(1) EFAHFLrABRESBEH

201454 A FYIEIE BB TS OEEL S HEENM EIERENE & EBARY - £ T %
BMEEFEAR  BEREGF—EMNRAE  AEATAMN IR EHB - ICP % - B ERAEE L
HBEDLEGED HEHEMEPPP EHESE R ENTE AREMEHE - RY-PPETTE 8
%o 5F THE, P 27 % 2014 24 4 17 8 - http:/finance. People.com.cn
/money/n/2014/0417/c42877-24906944.html % ¢ » 2016 £ 2 A4 Te ¥ |HEB S BIEER ¥
FH S NVELREF  LESFEI RS EA - MEENE e BEFLEETEEAAEE - W6 F1
A 31 8 - http://news.xinhuanet.com/fortune/2016-01/31/c_1117948306.htm

103




PEAMRLBELRERRARAGEHAZTEC CH /AR E
E¥H—FEZ ek FMEZaahEnanzZ 88 F » ER LA
BREegBEX > AMERE -AFTHE -  REAFEETTES T4 Lay )
HERMALE - BAREERBERERNETTHHRE - HEEE
A bk Tl R R GEEE Bk T &%) - R - B
BEER I BER - RAS TRABRTEHES  RRE T ok
ATEE AR R R BT ER AR R - 2013 &£
6 A BHTas AN ENENER Y BBE P FEBK
FRAERAEHERALEE AN R LB AR UL L GHETR
T TR e RAREBFERTARAETE - £EE04 4
EegiTA 201352 A 188  MEEEER - b ¥ B--LH
FRE T RRELME RN G) 0 RIFFRESHA  EAR LR
¥ A FRABERR A 7
(2) emE AR R RBEHL 445

BARIBALBHBRBETELERZ AN  FEBHRTLE
Z PP HG TS ARTFERBMBEER  BEFTEEEK
BEA ABERLEIBRE S  AEBHMAES - IRBRALER
BoEUR g FHRERLRF R REHOEAH SRy A
do 0 L RAT AN B bank & 2014 F 11 A A2 E M RIRE I
¥ceFABE204 58 A EXER—IEAESL TetiER -

Tk ® kR PREAMIHADH 2 EEE Y (Peer-to-Peer lending) 5 B 8 &S # DAk BT
ME—NBRREZAE  RESWEFEmAS 452016 3 A » B 105-106 ¢
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%39 +RE&BMENAMN P2P BEEHHE

Fyo b T wWRETE SR K JE &, b 4 B A
BHBAT heEeR g3 P2P £ 4 2014/2/21
R RAT ~ B bank 2014/6/18
R £ 4847 REGH 2014/7/15

FHAR: ABMAESE -

HFHEAGELHELN EF2HOEA ko AR ZHHE
% — BN RATH 2016 FHF MR H B RG] 0 BN
BATIHAE T B A > B4 L F L0 10% ¢ 3f.3) 3 F 81 I 4 4R 4T
(BBVA) £ % - HAZF o GAASTEAR —EEALTE
ARk - BATCRRAREAEEME » BIEH - SHHEREKR
FHmZ R HE LML EER B2B A ARSI B
FRWABAFE  EAEARE 20 BAREUTFaEEAZA
HEEHR UARERFEFR W3EZRTEARE - ALHTH
AT T ey T AmET ek B AN CEBRESH A
EABSBAREC

(3) ERUHEARBRETHE AT ABATI BT

WA EABRLAFEBER "BE | 74 NEBLREFRZE
o RETERER "o 8 0 KASG LEAEE 2
ERFRLHEMGK > MARBRERES - TR RS Zh5E
BRAERARAERSFAERFAT >  Ba TR -"a4a8 |
HER RS ETHMENZ > RAEFH 600 A, A 40 BFEEH
HEEITHEREE -

PAEESREELMWAE  ABMAEELWANG  THHLE 2016 £ 1 A 6 8 - http/iwww.
100ppi. com/news/detail-201601 06-723383.html
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2. HBRLSWHREAE

wEYIR TEE2E | ns (2016) 26 A2 854 T PR PP #H
BAT¥ 2016 4 5 A A%k BB 0S5 AP EKRME: PP (M8 ) /TEEHR
RELABITRARYE (FRE ) #84 ALAT 344% & 2015 £ FH R
REM2A3E EARREREAIFE LIS - BE 2016 F5 A& »P2P ¥
BHERL BIRARECEHT 2 B8 x > 33 2036135 &4 - 12F
W B P2P @R L@ = AR B
(1) AREZEASD * WHER LR
(2) TEREBRERE
(3) EEMMELHLURE F R EHEILTE -

AR EABRER PSS ERROPP S TAR & = 5412 8EE
PEREB FLEABSBRE ANARS PR RREBEHEARZ2L
MEMMERES BB G T4 ARB BT B RAKTEAFE
M EO0BARENAL - iNBREAERZF Lo BB LA S
JE100%R2 » ARB TS B REHAALS » £ 2084 4 P2P 44
GBS R BEREN - ARBATEEN 2014 £ F 3 IRAB LB EH
B BB RAMERAS o  FMEBERET 'ZREA, - BRERY
TREEAE B TATEBE L B ARARBTHBE RS £528
M AR ek o el TR R B R ABRM AR bk

T 2B PP B RAEMEM 2 ¥4 02016 £ 6 4 3 A - http://paper. wenweipo.com/2016/06/03
MBN1606030003. htm

P ogmeR o PREBSM T MEC S AR ABMEALLARSE 0 2014 £ 11 A 11 8 - httpi//
www.bnext.com tw/article/view/id/34361
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LR ARABRTFEEE R NEANFRELLTARELER T HZHR
K o

(=) sk

e MESAUEEZ A  TE =M "KL E CTP2P
BAEG ~THREE  F AR EANABER ERARKMEFES
FINRGTFEMELE - AXMENBAEETARAT B AMMZ "P2P# 8
RELHE R "HEEE -

1. P2P s RRESHE

(1) P2P ®BER

A REBEERMARGE S EEHE o ERAERMGE (B
P2P #4344 G ) Ao @i NEE S AR o B8 Mk B & 2518 8 Ao 22 B
HREARER- TSI ARGREY  BAREERES > T H
Kk TR ~TRABR ) FRER RS ARERAR 3) % meg
e - EREREELBRERFNEE  EZAGGET G AR
B P FMRAS » REFREEERA RS - RFIREEE - @
NBRE AR 3 R RS S F R B ATIE R 6y B RN 5 0 AR AR
HEnE RO TR EE R - BRTAFDEERLAETHAL
FARE P R E R A o

B KM 2015 ERA A A T @R SRARE B T RIATESE
R LR RERGEEER (THIBTIR ) AL L P2P
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BEIARN BB A AE RSN RERFT &N

$% - ENELUEHITH P2P B2 BRGRERERT A
BAR-T- & A BAREATLRLF A B ¥ 8 P2P
ThEMEHBER KRBT EREL AT AN PPHEGE
RIUEER - ZBBMEBFLEERIETERAL  SERELER
30 B A AT HEE T ERR] 0 oK 3-10

%310 PERAERHSPRPEBAEETHRAAX
AAEER SERAE B ERRE
2015 £ | MARRAPE |+ A|EREREGTLHERAEREEANBSIHET
7A SBARBEY | R B/ 7| sHEaEEs ERRMEY > £468% - Rk
HAER 5+ 2 | BRI EREREARSARKEAAN S kmE
£ R - HITEAERE (AR PHHEE > AFR
HBIERE - AFIEEE R - BNH ERITHE -
2015 & | BHRMWHKAER | 55 | RRABWABREBREERIMEAEEEE
7H HEHMMITE o BRI E SRS R R -
HEER
2015 £ [ REBARKEREN | & A | HEET RS PP EE TS ARMGEHG @K%
8 A REFRMER | BkR | SR TP4REEEREENRSE > FAAEERE
EHNRBEEE £ -4 R PP ELZBEH  FE KL ENL
TR RE AXEAECERERELALE T AREER K
HAEAH R ARKRRE F3k P2P £ AEHE R
HAE -
2015 £ | MR X | Bk |EBIiMEtitRimA TR TEBEE T
94 FAEREAHN S BBMAETREEEEARE BASF
(P LHES 153046 S RTS » BARIE A 0 B SRR
5 Ml sl i 4 > S ARHE  BRAR -
2015 & | WMBEREAY |7 B A|AABERFALBEN  UAREEE &
12 A T BEBLEH | REFT |5 HM £ ERRAeSFeuEROELEH
TR ITHE B L ATRA -
2015 & | HWEBRBERAY |8 B ¢ | BEETEL PSR ERE®E - 8B
12 4 TR | F36F9 | 2 FHRA > BERAR LG AREE LIRS
& YT Mk Wk A AR AR S 0 RIFRESIEIR
(HHERR) o RFRIBEE RFEEET  FIFHEE

RS

EHFBE @EF2E 2015 FFTRAEABSETEFR 2016 £ 1 4 7 8 - http//www.wdzj.com

/mews/baogao/25661.html
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RIFE BRF B 84T (BIS) #3t 0 8 2008 F2EMBHAR  FH
KB R AR R e 0 2015 R B EH C3F 26.56 k£ 7T 0 A5 GDP
i 255% - MR EREERE 6 ARNEH TRAEFLENEE
T LG RBHEA I3 RAARK HwT RE@ET4 FA AN SE
1778 oAb 2 43.1%° « NG @EB LML Ea LT A,
DG  RETHER THERERELTNREELTHEEYT
Wk | MRE RS S (2016) £8 A 24 B T BB EE AT
B EHTHTEY Ak (TRYAHE)  SUeH] £ fd /T8
48 BIAERY -
RIE "ML,  BRTEABHEHEEEALRBITEALR
BhRBERELFELIBEZTRATRYS LR FRUR B
HPERERAEETENERS > E-EAAL—EAEET 600 A L
A2 ZAARK A5 EEET-E6ERERS 10054 B
AE—BEEESERLERS 100 Bt £ 2 EHEET S84 L
[RAS00 L. BT 1345 2ERE  OEARFTAHE G LGB A E
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Institute of International Finance, RegTech in Financial Services: Technology Solutions for Compliance
and Reporting, 16 March 2016. https://’www.iif. com/publication/research-note/regtech-financial-services—
solutions-compliance-and-reporting

149

>



3 3% 338 F RS e P SR B I A o

(4) B4R BCBS 239 Bl# BB IT Aatb2 B > ZRB/TEEE
S E P g BLEAR T M (G-SIBs # D-SIBs ) '* e
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WRCBS 239 5 B EH A TE 2 S B ¢ ( Basel Committee on Banking Supervision ) 3 8] % 239 3% M2 2.
R RR TS SRR % & 8] (Principles for effective risk data aggregation and risk reporting ) »
FERBAEE ERTHSIT A@ENr L8 2EAREETHESEN  BRBREEHTE ) B
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Principles for effective risk data aggregation and risk reporting. 11 July 2016 (Retrieved).

150



VA4 R o [ 88 2 B AR ARAT AR R oo BB AT 5k
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Bl R ¥ e ETHBERMENAR X GRMHABEL)HEBRAHR -
e 2 » Ba FinTech & BB 2% » AR 2 3r Reglech £ e B - & -
BATEEE — BT &6 K@K UELER LT - BHT LA b aEE
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Bl ETRBEABESRFToBBE - Fr REAGEAN
M RE o
(3) Bk Apn 28 "B REL R (KYC) M > #
RAB-FAHRARDOEGELIEBRALRA TR -

" nstitute of International Finance, Regtech: exploring solutions for regulatory Challenge, Washinton DC,

October 2015. https://’www.iif.com/file/13171/download?token=F{xVAOQo6 Z[% A 45 : 2016 £ 7 A 11 A
111l = x
Bl L3+ B4
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(4) Bisg i e X ik e (Distributed Ledger) 288 » ##&
FEBTNEMEOT G TS ANAKBEENSFAH > $50E
A A RS AT AR A BHE AT HEMKYC
wE -

(5) BRAZXNG (APIs) 3 A4 & 4T A% R ) SRBE AT 69838 » API
RAEANEREIFEREENE TEEHM -

(6) o F a2 56oh LS B o JE A T 15 & sl 108 230 o ik 4 B8 o Ak
O TFB—F L o ALY AR SEA

(7) BEAREERERL TR ELA MBS ERERER R
BomBaEHOTLE  LAGILAR XA N LREBEET LIRS
Ry RBR— BB oM EHIEN LRRMEER T H S 5185
BRI R RTITARrSEET AEALE 42

3k R ETE L X | = o T AN R &
AT #H LA Hel A A
Legislation / Compliance check tools Management Transaction
regulation gap tools universe tools informaiton tools reporting tools
BEFRELA EEER P s A s B At (EE=S 2idl-o
Regulatory o g Training R Case
reporting tools Activity tools Rk thiter management
monitoring tools warehouses tools

B 42 RegTech 2 EH

F B ¢ Let’s talk payments, 21 Hottest RegTech Startups That Are Defining the Industry, December 16,
2015. https://letstalkpayments.comy21-hottest-regtech-startups-that-are-defining-the-industry/ |
R ade 2016 28 A

2. BB RegTech &%

"2 Tnstitute of International Finance, RegTech in Financial Services: Technology Solutions for Compliance
and Reporting, 16 March 2016. https:/’www.iif com/publication/research-note/regtech-financial-services—
solutions-compliance-and-reporting
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“BBRA  ARBAEER LB ETBEBREA — Bt -

72 B RegTech A i AR 7Bl € Aotz B AT A FHBHRE
HES - FEHKEEUANAET HBEAH EHEFZRRHEHEGH
FHEAFE)  RegTech s i L —Ea RF T ks (BBE
H ) % » RegTech ¥ 4|25 2 B F oA E s A Bt (Cloud-based )+ 5478
I G B RBH RN EZ T EM RegTech 45 A+ 4 8
FERBAEEHET AT TG EHEREL BRRBEATBAZRAHR
EHE TR SR  BERRLEAHBRELXBRES A = ¢

(1) ARA&Z FinTech #78] 28 F R EE K FH
BHheRELLZER R ZTNARPBARMIEST » BEMAEZ
BRI EIREHERAT R BF L MAIFR N P LR F AN
AL T M o o A ¥ A4E 15 SE &) Cappitech 2 3) B 0% #5 R @i
JEFAT AT A M & (OTC Derivatives ) ~ & ¥ %X 5 # % ( Central
Counterparties ) #2 3¢ % F B E ¥ A ( Trade Repositories ) F &k 2 1 35
£ 2 2% 554 B 77 ( Buropean Market Infrastructure Regulation *EMIR )
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FIRARZ A ERAREEEEER" - B2 s RL A% EA
" a3k O ik ) ( Agile Methodology ) » $24 & # 1bag X % 2 EMIR
EEREBATE  BBMEBBENEFHR - B RHFHNF A
CERBES BB ER - B —F 4 FZH K HEE NP SilverFinch » &
G RERE AR 6y T BRE RN A E A BEEIES (¥ Solvency
1) ERZFEENESBRARZBAFE  ERERMERE
BAGHREN BERBREFUANRIFELANRRERETERE R
B £ B & #) ) Voitrax R4k # Dodd-Frank 7% % 48 B 2 % 438 48
RERATE o AEIBENEHILIZART R BHHAT
PR SR B E R B~ AR SR A A8 R T By 248 B Aok o
3 4k s R (Voice-to-text conversion ) o % £ 5 % 1 852 M5 &
BMRXLHBAEMTHTE BEER EE2ERBTHANEET
TR A ST RIBAXTRE » BERAEZBEHETH
BRAAHERMN S LEAAR S EBHER BRRLHEREAER
FR-BRRAAETERE > R RFENLTALIED &
RIS BERBENERAE FTREEZTLAYN - 2R - EE1 RS
Dodd-Frank 7£ g 3 # & & "
(2) A LBrt R REBRAR M SFH B
4n  KoreConex #1 4 FinTec ~ [Disclose ~ a# LegalTech ~ Early 1Q %
NEBEHRLAABE MR D 8RR A 2548 ERL S Algo
Value 8% J& #iz.4 FASB ( Financial Accounting Standards Board ) &%

% 5. A Cappitech & 44 https://www.cappitech.com/4-%2 » Cappitech #r3% 3} 2 EMIR # B £} ( EMIR
Regulation Dashboard ) % & » R#EHFARLIBHEESRETHETH RFLEMREF £ R
B VAR B 4 R

14 2 A Voitrax B 48 http://www.voitrax.com/ » SN SR B EEBE RAF RN 2 AGB AT E -

167



%% A8 7 % > CrowdCheck RiE## R FEEMA (REG CF)
Z k4 4E 2 % ; Abide Financial 288 €545 % 5 2 BE BB A9
(REGIS-TR) %E 4 # - mAiABA>HE F{R%F 3 DICC A%
F 8 E BRI B S E 2 (Reference data ) 3 47 F AE £ %1y
BHERAEMEARERAEZZHITE
(3) @M (FM) 28 BB WAMA GRS » SUBAMA LXK
LA A1 & B 3 8] (Bloomberg ) 245 » AR K AATEHE T3 5
BAZH A& (TCA System ) R\ X EHLRKETH L
Rk L B354 MIFID II 2 # k% & o % Flextrade 2 3) R H B 7E
RABBITASLT > LR GERESERATNLL 24 - M AH
3 % P % B 4o SIX Group and NASDAQ # 4.3% A48 B £ #7488 - %
B & 2ay RegTech 4 % -

3. % H RegTlech & %

FCA # 2015 % 11 AB s EH/ AT RE R RegTech » A% 74
RegTech i #ldb2 T 585 £ 4 B » 3% Bl RegTech Wb € A R f& K
EENIEGDPa 07% - L2 A XBELEXAE -TEARERGZIHER
R 4R ETEZHLEHBIT ERA NG AEP DERBHZHEAENEZ
Bk % o FinTech ¥{F 4 &Rk IRASAE X A # 5 X £ H7 > RegTech % i —
FHIET SR ERE T EH KL EEEA -RegTech dERAGH LB E
HH 2B BREREBERE - 28~ 44 (Legal) #ELBELERE
W o BREEFETAMBREHEE WK FTERATHES L
RegTech i M eyt s b A Fw- L@ G AHENAEH 2 Z4 (!
Domain model ) 28828 & 1 3% &4 E M5 AT R & » LB R BATH
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FCA £ 23 % RegTech AEH XL MM ERAIHUTELE N EOF RS
i’( a
(1) 44 TE=2H8 AR

HEH FCA BHEARAROEST F14AS

A B35 F B A B FinTech # &Rk kA5 -3 ERM AR B4
BR o BRERTFSHE%AE T FinTech ¥ HREF
HARR BT~ RARARAEE -

B. # A Bp#r(Real-time »» 2 AR FE LB RARGIFELR
PAE|H M5B 36 £ RRIC RIS ~ R ~ B oW BT ARR
EAE RISBRECENSERRHANE -

C. HAXRBEBRMARBERLE  BREFEHESEBARAR - K
BRI A E R0 BRA RS BB
EERALEHERE 2GS UBRBALREMAZ R AR
WT RS E G BT BB BB RA > RSET RS B

E{ s
(2) ®4 MIFIDII » SE k4B REERR
HeR B 2016 £ 6 A 24 B REMA) ARER B RERH L 0 2 FCA

FEER# 6 A 27 BBEREHEAF » AALRTHSERARL  HH
B F W AT 00 508 RO B BR eV ER BB B vk T 38 SR IS S 4R
BRI REAERE 2L BRBERA DAL RAEAR S/ E
Rz RAR"Y o FCA G S BB oM T HE—LE 24X
# T eI ATHES I AEMA (The Markets in Financial

" Financial Conduct Authority, Statement on European Union referendum result, June 27, 2016. https://

www.the-fca. org. uk/statement-european-union-referendum-result
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Instruments Directive and MiFIR ) » 4% 8542 AN E &L - 8
% MIFID 1T ZMRE# 2018 % 1 A kX347 0 FCA k¥
RegTech 7% 4 #48 FIEAAL T2 BA"

A. e et (Setting the foundations )

® B il kS R AEAR] LA A B T Pl (Machine-readable )
BT EMEE a5 (enriched) AR EE -

® 7 iR ARER AR PR — AR E /) 8000 Hay API B A F 7 -

O EIER AN BERTELSTRZE —IRANME  H—
Ak B AHR F4H (Robo-rulebook ) B4k ¥4 A7 % 7k (A
method for a firm ) » & 4 7% & # L HI3T

B. 2y imiifrat (Build out the domains)

® 4@k E 4 (RegTech commons ) 3T % 2 $ 48 & 3k B
HEEVMENBERANE T EE  BRAREME -

® ik JERIEN RegTech B EA ey @AM AT & » £ 4

A B R B ¥ Al e R R BO A R AR A IS T B B L 0 A
FlARLiEB Y S -
® FAFEHE RASABAURF KLLE > do 4R MiFID 1T ~ EMIR

HSNGFID 11 #% B 2 75 52 % 5 & 7% 38 86 955 ( Regulated trading venues ) 3 b 4 %1% ¥ 1% ( Systematic
Internalisers : SIs ) #h/7 % & » W €0 F F A LB R LG 5 A A @E% ( Crossing network )
SHMF AT HEA (MIFs) R HeFFRME2aEL B 5 AMETXS % A Mark Robinson, A
practical application of RegTech — meeting trading obligations, REGTECH, July 1, 2016. http://regtechfs.com
fa-practical-application-of-regtech-meeting-trading-obligations/
"7 MiFID I &4 FAZ K@ (1) THeR  AnErm (T8) RHMFEH A5 H T4
#2 F B (Open access) &9H35 » B T FHEX H AL T 25 E X 5 5008 BB S5k
uﬂﬁ (2) AREA BB RAMEBRBRIHTEALS LR PRFR  2AWN T NS
c P -ZEHEMARETHZF A Eﬁ?ﬁ?ﬁ]ﬁgéiﬁ%ﬁ@a% DREEFZITERE
(Accountablllty) A R RS AT AN AT EE 2 PSR AN EHETHE R -(3)
HERE RN EREATNEHE BETARE ﬁfﬁ% B MIFIDII £ %4%3%# » BT # e HfE
#hi7% £ (Best execution requirements ) » FEEZABF B LA MMCAZPHEL FETRUZ R
R A  RHERTHA  EXSKHETRaEARS -
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SRR TREEFORSE  ABRRRALEBHATIE
RegTech A EMEsH - A LR ERAELRELRFE
R EREAFRERGAEF RN AR TR EGPAT -
48 MIFID IT M E 2 BR » #H8 REIR » A TR Ao A48
& ( Distributed Ledgers ) % 4 #i78 & RegTech # 4] » ik 4 @k el
FEAE  RREZBFUBE SN BEET T UEE BB 247
B RRE A B RBB ARG EE L AT AT G
AR EREBATES ST HEE LB AT ERTDE T2 AHA
MIiFIDIT 2 2 F B B3 HORR] A B AR ATHENNZXEA
HO¥BrABA B EEEHE N FUR A ERBEASEHNER
ZHREHAESSE S AR BEEBEXIAZIGRRBEUF S
Dodd-Frank ey FEER -t 2 REWE AT —EEHK > 97T
BRI EMIR, MIFIDII R B3 2 E5 M AP ERZEHEF o

Mark Robinson, A practical application of RegTech — meeting trading obligations, REGTECH, July 1,
2016. http:/regtechfs. com/a-practical-application-of-regtech-meeting-trading-obligations/
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Bkt MHREEFTEEES Y MR aTET S EE 5
TRHEFTRY  BAH RGBSR E ZHME (b RAT - ETRE RIE
W2 R HHEFERUEE SREE) BTEE BELTEH S RAE
R34 o 12 FinTech &3 £4 X - sr3k A 2532 (Peer-to-Peer ) & -
PGGERR B R AR EM TR ETMEARE R eBREFNILZR
% (Financial Disintermediation ) o F& k& Bt 4 o %38 4 2R A 4 ek rs %
BEASEEEEHAIGERN R0 BRERHBEHRET » £k
¥E AR BEREA A8 B R UTH ##2 Z(Mobile Network Operators )
LEBEW oBREBRBANE EHZAR

FinTech &yBpdit ~ fTHHAZHERE LRBRBFEAF AL BH LR
ZEBERENAEFFUERNOEEEAERN eBRG L 2N FE—
W AR BB AR RS SR E 0 T AR B BB R A FinTech R HK £ %
M~ - B X EEBARM TR F RSN AFEHEE S 24
FinTech 85K » EA AR B AR EATRER  FUFARFA LM EH
MR SR PETHFER  EHSFHTART  EABERFTEEREZ
A EHBGKMEGNRSHTAM S HE (Improving Customer
Protection ) » S B LUH B & AR o v {F# 24 ( Consumer Protection
Frameworks )« &4 £BEFE R PRG AR SMEREYEE  §E
BEH - BEAR BRABRGEFALIIZ T4 -

REWMEE 6T AREBRLBREESTR TG it L ARER
L REFHRBEL  RITHEAB LT ¢
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B4 FinTech £ BB 8L R » BB L REFEZHLALER T8

AR

EERMHE e MBS T F L EBeRES 2 GEMNG 0 A F
BRI R BATERARA D BREEXASEREAR v &R

TR MBEIR o

EAARBAEMERERER  FARMREMA TEORACRAIT
5 EHSRTANRE > EABGRISRTEREREZ SF -
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B RS o ARSI
BEE TA BALE R AL TRNT
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PAT B AREEA o XKEdgaHr ¥%B) FinTech ¥
%EH BEE A BLRRRTREN | #& ReglTech T £
BB RHEEZABC A | > BXLREEEN | > %F Reglech 428 %
Bk | EBEEAR- SF S F bR 5 & 1 -
® AT EMITE K Y eRmERRG (O TELHET LR
WAGAGRELE BEHE BHE > BREAL |V TTREEREESH
BER—% - % B Al (X RERAHES
® LIMERBEBEURS | » B EmgMHe H BB ABRALY
HEEWBE B IR B iR T2 &M HEHAEMN -
HREANBITHZ T RN - BB ER TV Eas > RIEFIHE
> A EHARRAANEEE EHRERERE MR B B A (4o
A HEATIRR AN - 71T 24 ¢ Bl 0¥ &
O LB R LA EE | ZRELFTREE At E - 2E5 AT
Rt B EATIER A - HARSEZEF S F ol EHEARER
® IR M A~ BRRTY ABEETRS WME) ER - HAEH
FEMAEBRREE o I BEEEER A EEER A &R
RoHEHTHETEER FoBRERAEFEH B o
B RARE - RGBT EH | LA YPHREEE
> FinTech & # & #& & RIEBERE - MRETKYCHE -
B kARBEEES |0 Zx BN EHR|> EHLETHEpRE
A B H e - S~ R T EAE IF
® I FMH BB FEAR MR BERBIRAT | @ EET 5 TR
BHeE FlurEBeRE BEE - HEMER % &
FHEFAE - ® LA EFEBEMA Hamk L E A R
® I EHN eRFEBL B EREES REATHRA, -
O EEEBAETS - o I RHIMAT S | @ AFELEERAEAR
Vo B PSR A £ B HBRAITE S AArd (APL) eT4R &
2o S kA B N EE B BN TEIEAN -
HAGEME FIEBE A - > B AGMARE
v 5By 8 EEE K #5 T 4 (Open-source
EBEEEE Platform) %344
vV EHEEHE NS ® HEMAEEEREA
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EERMBE TR ERA LS FTHAEEHRM B E®k

MOHIE AT B e R 3 mie h A G A Emmx T2

BERABMEE TR AR BRI -

BREIFEZBAZSH ELHEZ AL FUEEEERE - IR

HENBITHBZTHM (Accountability ) o J& B4 F

(1) @2 EARSGERETRI > ABBERALIR - LHA
RS BIERR AR E IR R AF o

(2) BB LBRGENERERAZL LY » BAAABTREHFES
HRR AT A ER  BFATHER K -

(3) /I —BEFAETHERTHEHY RO ERFZAPBREY
Z A BRBEHES B TRERREL RIS ERABZIER -
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(=) ZRAFAFLTHRRARAAEERAEY

LBREASELHILE £ 2B BARARE I Al etiT
T b JR e B AR 2R g B 3 R A ¢ 3 BT A B R E M - 1 F OECD~APEC
YR BasEREs R EREASFEF TEAAR ) 25 AER
#3TiBAEY BB BN A NEER 0 BARERAEE R A
REHIRE HHEKE - 2B B EFRILp R R £ BB NE
R ERMEERAAR L0 2R MAR A T ANER - @R ERA
HEHE o2 &0 AEHEEETEAABES - RE 2016 FakL
RTARE LATHE T BERIVATERAGEHIEEH 2R ETHKE
A T 35 B 2R B & ad PR S A R ERAE B AR R O R RS b B
HEH AR AE  BREARIIAEE - BEF o F Mg
1. %4k (Agility ) © 538 ETL #ihy ($2ER ~ sk 924w 4% Extract, Transfer,
Load ) T #% B #1 & %8 L X 40 58 $L3R & B
2. & (Speed): TE M FEBELEE » RRERME
3. %4 (Integration ) ¥[ {£ 48 05 Aj4E2 %% ( Timeframe) WNER/F A F £ i
AT
4. o#r (Analyties ) KBHEAM R AHABME SHhE 7 F
@B R BARA ¢ AR 5 FRE 5k Ak (Data mining) ¢
S EIEER U AHTE E &R k4 (Requirements ) » 1 418

1 Philip Treleaven, Financial regulation of FinTech, Journal of Financial Perspectives, Winter 2015 Volume
3- Issue 3, EY Global Financial Services Instutite, January 2016. https://www.gfsi.ey.com/media_files/
document/journal/7%20EY GSFI_Journal V3-I3 Financial Regulation final.pdf
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B3 G AT Bk PR AR B2 s o R &R I o) Rk T 5L SR
BPRAERNAHEZAL ERRAFALBRASEE L EROGR
TE-ZNERPET 7 MERAHERLBELHEZ A EAALAR
e s ik KYC AR 24 7 At J ) — 22 A A oA T f3 AR B R A -
B E o BARSERRIFREE TGRS > LABR—R P FUL

S REARBILERE SREBE TN UARLEE LR EK - 28
AEBARBRAERES B0 EAA LHERL /T AN RIFERE

179



PR-T AR EE A RA » ERARBE M E TR X HEFFANAH
BORER - ZILEBEREA>FHASH T FABERBEARKEE
R RERAMBERR SN A& TAH R RERARHBEA » 24
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BERAESN ERRGAAE LM ERE
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(—) #BE4& RegTech F ®ERFH&

BH B RARMSEZB S AATERE - BELRE > BéY
BRERRE BRI RIFENIRE BB H BENEEEE ' ERe
RRERAEEHEEGEETAALE HAFSGHEATAMERK - 2@
SRMEETHRAMAR  HHRETEE X ST Y BITOPREY M2 Bp
W%k 4% 4% (Real-time compliance )’ 3t K18 R E L4 8B A R - BX
ACURBEZEEARES HHRGARREREF AR AR IRE &%
HESEE AG RBAREFRBEERELER - BEEAN LA ERE
MBI ARERETRAL L A EEFHHEFRGEILEE R &
SR AR BEEBER - o4 RE AL RegTech F @m# R A4 2 B H
1. BHABHRER HITEERER
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( Rule-based regulatory regimes ) > #iTZ 2> MMM > 2 dh L@ T
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EESEABENTEEAZ BB RE - AUALABAEZ BT
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RRARARAE B ¥ ~ Reg > NI ERS Lo @ikey P -
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Forde i R QM B A 3 B B8 v 1 -

2. RAMMEAEBAGUMBERERAR

HEAMEEEAB R (Principles-based regulatory regimes ) & K3,
TEERESE  REERINGATEEN » TE2EHRAEIE T
(Guidance ) 8 B M5 X EE K H (Best Practices ) » # dy ¥ iR ik 3% 4 2
¥ 3% (Rapidly changing environment ) 8% » fE 3k Fl £ BT Mk 81 4 37 0 ik
MRREEEIARF - BRAHEEIEFRABEERIEF XA — B3] #E AR
BARNTZ IR BRT B ¥ FinTech ¥ %58 R 2 & ¥ @ R ik 4 B
Fooho A~ B Mok 3 Rk T 48 AR (Comply or explain) &
AMEFEEAZEAE RETAAR  ARAZEAGTES ¥ XA
e ¥R REELREENTHL  HETERREEETMAE

3. # & RegTech A /LR B B4

RegTech # &k & ik ay48i% @ ABEWR T ILEMR 2 K5 (Heavily
quant based obligations ) ~ A & . & K # 2 £ # ( Information based
obligations ) + ¥ E ¥ A & ¥ L A (Risk identification and management
tools ) % » @450 :

0 Deloitte & Touche, RegTech is the New FinTech: How Agile Regulatory Technology is Helping Firms
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