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BRI - AR D S BRI E R RIS R B S - SR AR
PR B RE T SSRGS TG - FREIBHH SRR RT3 - H AT ESRE
AT AT IR e xRS & 8 Fre Bl A ey o e R HS BLATRR < B R SRl 5% - Ay
PhElaRE - SRS S RE I ELERRSE (financial stability ) ~ 554 Bi55
FEOR ~ B BB AL 18 N ZORRAR] (BRI S 0B ~ Hal4L = Bl 2op il
FIRRHISE) ~ IHEE RS HE AL AECRRE ~ T2 5 TR B o A TS
MS5) > DURBS BRSSPI st AR i e T B S 1 - Ui ke &
RIRHECET B TR R > BIDR SRR B B R V- 15 RHHSBE T I AR A <l
FESEL HH -
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1 Erik Feyen et al., Fintech and the Digital Transformation of Financial Services:
Implications for market structure and public policy 39 (Bank for Int’l Settlement, BIS
Paper No. 117, 2021).

2 D ARG m I E BRI (information and communication technology » ICT)
FAEN < BATRHY (digital technologies ) B RS HERS Ry AR & 25 2EAU T S T Bl
FIrks ISz K89 (digital economy ) - DUtz ~ BRISAIHT B2 E I RIRES
RS R E g~ KBTS TR R RE R L BB T, see
ORGANISATION FOR EcoNomiC Co-OPERATION AND DEVELOPMENT (OECD), THE
DicITAL Economy 5 (Feb. 7, 2013), http://www.oecd.org/daf/competition/The-Digital-
Economy-2012.pdf (last visited Jan. 28, 2024); G20 RESEARCH GRoup, G20 DIGITAL
Economy DEVELOPMENT  AND COOPERATION INITIATIVE 1 (2016),
http://imww.g20.utoronto.ca/2016/g20-digital-economy-development-and-
cooperation.pdf (last visited Jan. 28, 2024).
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SRR B RIEHS S |38 SRE Hl o (RS S EBHBER T ) F2E1
Pk ~ BRRR b <R B A g s g e - DU EH SRIEHAH
B 5 T A 5 > DA B B A A 5 T B oy EERS AR 5
FLHE -

eI R HoRs A Fram i A5 » BT 28 B sloBk DR R BT < Rl B e AL pi ik
HERET ~ PSSR BUB IRFE B I F IR BOR ~ RS EM ATV BRI R Ry
B RTE S RS PRI R AR RH A FIER A M A I s o R B
HIRE EBORIAR GRS - DK BN AR S SO S REHR A B 5L 5
JEERATBOREFAE ST 7] ~ RAR SRR 38 - ASCREEN AT BTS2 -
MERT L A RR AR R B 5 L 35 T BRI FRIRY - BIATETEAL v 355 A Reaie ~ 1)
FEH AR BB B B - R AR Ry 5t LABRBIRR W HAHRR
BhET R -

SRS H B Ry b < R HS M E R PR e Fr i B R e 1 H 2R
BREEINEAEY]  RUAFESRIRS (retail financial services) FRI®E
Frad Ly T o R SR AEEL H RN » A SORANR IR 7 Soatan bl % e
BLRRE 2 E@BESE (blockchain) AHRHE FHZEHAE" - BFEBNI BN TS T
Beflirtin i AL BRI A 2 Bk BR e 5° < A > EBRETTREAFIIAR

3 BB SRR AR BUE A AR © BoR (R S M
SRS G O B S O R R 0 i 5 < R I O s SR R e > T 22 B Karen
Croxson et al., Platform-based Business Models and Financial Inclusion 22-23 (Bank
for Int’l Settlement, BIS Working Paper No. 986, 2022); Douglas W. Arner et al., The
Future of Data-Driven Finance and RegTech: Lessons from EU Big Bang Il, 25 STAN.
J.L. Bus. & FIN. 245, 253-274 (2020).

Generally see ORGANISATION FOR EconNomiC CoO-OPERATION AND DEVELOPMENT
(OECD), BLOCKCHAIN TECHNOLOGY AND COMPETITION: POLICY: ISSUES PAPER BY THE

SECRETARIAT (Apr. 26, 2018),
https://one.oecd.org/document/DAF/COMP/WD(2018)47/en/pdf (last visited Jan. 28,
2024).

5 Alberto Fraile Carmona et al., Competition Issues in the Area of Financial Technology
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BHERT AT 5 PRS2SR 7880 A T292% (artificial intelligence ) JaE {Eif% Bl
AR Bt - R T R B IR L RAH EARTE AT T Re® - LS At -
AE Rl DUV s Bl AR B s R AR - MEEBENA SFER AR E
BRI SRIEHR A FEW RN e 28 HENCERE S - SURT
AR #i -

B - SRMERREEN SRMERIR SIS
B
— SRIBRCRE  EREYE

SRR (FinTech) B2 STy financial technology AU#EES - Ith—FH#E
AR R 1990 SR AERRSEE (citigroup) RyfRERH A TEMANAL " &
BhARERHSEEE | (Financial Services Technology Consortium ) & - H %5 2008
FRIRG GRS - SRERIEL B R - S EREE 0  Rl 55 2 S A
i FRHE EE e ps T B S° © M 2008 4% - Fll RS SRl s sirs
CARPEEA SR - BAIA B DURIB A AIBIE ARG - 2008 £y

SBREH MRS A RS A SRR < S EEEN S - BRI —3R <&
(FinTech), EUR. PARL. 14, 62-67 (July 2018),

http://www.europarl.europa.eu/RegData/etudes/STUD/2018/619027/IPOL_STU(2018)
619027_EN.pdf (last visited Jan. 28, 2024).

® Id. at 89.

7 1d. at 14, 68-70.

8 Marc Hochstein, Fintech (the Word, That Is) Evolves, AMERICAN BANKER (Oct. 5, 2015,
7:12 PM), https://www.americanbanker.com/opinion/fintech-the-word-that-is-evolves
(last visited Jan. 28, 2024).

9 Douglas W. Arner et al., The Evolution of FinTech: A New Post-Crisis Paradigm?, 47
Geo. J. INT'L L. 1271, 1274-76 (2016).
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RIS SERI A » R Rl A B T B TE R <R TV A - B SRl ik
PG H S S R B S s i = RS IR Rl e LR -

i A BRSNS RIFS £ 2= A& (Financial Stability Board » '~
T FSB ) 1 < RIEHE 28 R BHE et < <2 Rl IR #5 81187 ( technology-enabled
innovation in financial services) - [M¥&RmS ~ DK SRIRSIRALE
A BB MR Frrg S T~ JTiEEE Y o BIRSEEE R
FH#% (International Organization of Securities Commissions ) Hi<RiEHTE
R B BB 1B U OO B Rk 55 2 5 1 BT P S i BT BB 2

SRifEE 25 (Financial Stability Institute ) S5 H RN (FinTech
tree) B WASERBIERETEEHEZES (TH "&Ed, ) 1 T SRk
P RIS | Fho Y - FR SRR SRR AR BOR U R AL 5 43
Bat - BMGRAT (openbanking) -~ BBIRaE - AIWTEHEBLMERS 2% (cyber
security ) ° B Ry BRIEH R R - FEFIR SRk S < R - RIS o
B NIR A flir (distributed ledger technology » DLT ) 543 & =GE B (distributed

10°1d. at 1275-76, 1286-91. 745 HLAI ST 20084F  Z-ER<E il R A Fy S RlBH R
T8 SRl SERNEIRS Bt 2 #E45 - see Rossella Locatelli et al., A Historical Perspective on
Disruptive Technologies, in DISRUPTIVE TECHNOLOGY IN BANKING AND FINANCE: AN
INTERNATIONAL PERSPECTIVE ON FINTECH 9, 12-37 (Timothy King et al. eds., 2021).

1 FINANCIAL STABILITY BOARD (FSB), FINANCIAL STABILITY IMPLICATIONS FROM
FINTECH: SUPERVISORY AND REGULATORY ISSUES THAT MERIT AUTHORITIES’
ATTENTION 7 (June 27, 2017), http://www.fsh.org/wp-content/uploads/R270617.pdf
(last visited Jan. 28, 2024); Fintech, FINANCIAL STABILITY BoARD (FSB) (May 5,
2022), https://www.fsb.org/work-of-the-fsb/financial-innovation-and-structural-
change/fintech/(last visited Jan. 28, 2024).

12 INTERNATIONAL ORGANIZATION OF SECURITIES Commissions (IOSCO), 10SCO
RESEARCH REPORT ON FINANCIAL TECHNOLOGIES (FINTECH) 4 (Feb. 2017),
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD554.pdf (last visited Jan. 28,
2024).

BOSMEBEEEEZLES (2020) 0 (BEBIERRERQE) 0 H2 o
https://www.fsc.gov.tw/websitedowndoc?file=chfsc/202012241229310.pdf&filedispla
y=1090827%E9%87%91%E8%IE%ZDYE7%A7%91%E6%8A%80%E7%99%BCY%
E5%B1%95%E8%B7%AF%E5%BE%91%E5%9C%96%E5%A0%B1%E5%91%8A
%E6%9B%B8.pdf (k& H + 02/26/2023) -
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computing) ~ A#dE (bigdata) ~ #HE#E (the Internet of things » 10T) -~

hEE (cloud computing) ~ A T&'E: - %452 (cryptography ) ~ ZE47#%a5
i (biometric technologies ) -+ DIk #&Ei /EE#EtEHE (augmented/virtual
reality) 55 HIESERIH SR EARTF B AHBRAL » BIATKRUE ~ EimE
YIRS G N TR o SRBHSEZ L - BISREH
FERSEE) - AR SR - & - AR (asset management) ~ 3¢
fif ~ FERENEE (payments, clearing, and settlement) » frEg (HFEMREERHY
RIS DU IEE7E (cryptoassets) *° o BRATEAM » FSB RE Ry Bl Rk}
PR RIER < SRARES - MEFETTS SR - B hGEREMY - SREECR
FERR W HT AR B Rk S < e » /S (IS Lo R B s B 5 B
ER PSR B N - BRI BT R BB LSS - Wi R SRS

FERSERRE M - IHEEIRGE - SRECE B S (financial inclusion) #
EZ IR

Z s aiRYmSnFEREEME T &
(—) BRSEFHFIHFEAMBZ 25E H

SR AT B <Rl R R TT E <BR  ERERR H  T
%1%5%#75’@%55‘%‘&%%%%%%@&&2 o HLA BRSO R e SR U a2
B R TR R IE C A LB R B SRR HARIUS IR & SR

14 Johannes Ehrentraud et al., Policy Response to Fintech: A Cross-Country Overview 2
(Bank for Int’l Settlements, FSI Insights on Policy Implementation No. 23, 2020); DONG
HEET AL., FINTECH AND FINANCIAL SERVICES: INITIAL CONSIDERATIONS 10-11 (June 19,
2017).

15 Ehrentraud et al., supra note 14, at 2.

16 FSB, supra note 11, at 8-9.

17 ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT (OECD), FINANCIAL
MARKETS, INSURANCE AND PRIVATE PENSIONS: DIGITALISATION AND FINANCE 10-11
(2018), https://web-archive.oecd.org/2020-10-15/473478-Financial-markets-insurance-
pensions-digitalisation-and-finance.pdf (last visited Jan. 28, 2024).
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i BN A VBRI - RIS A [ AR B <5 Rl A B S P
A5 e B < Rt B s e S sy I T BRI IR b 2
19 o WEIRARE R L A S E IR ~ PRI ERER S miE A8 - BUT
Fo s S B BRE EL SR A8 BRT B TS5 A - SIEBRIEH SR - B H R
AP B R B . BB 28 SEUEEHD & (regulatory sandbox )
BT  FIFRRE 2 TVEH > DU AEREEE - SURHIRE
A~ EIERCR R PRI TEAIME ~ BIRBREH - 3R W AR - A8k
TRAE BRI IT b PR B 5 5 R 1 [ Y » (RS DA B <Rl o L
SRR AR B SR TR T R B 1 LAY E -

(=) BABATERIFLIAAHZ 2RER

SBRIEFEABAR R 1 BHBERITEOR - IKIBEZEMRITE A E (Basel
Committee on Banking Supervision) €% > BRI TIRERTTHIEE = J7H %%
F R S B B R PR B - T HEFBAREE - S - BAMER
TTIRIEER SEIEE (interoperability ) SeBHBRISRITSEB I - REFE =778
AU % FREF FH H 5 SRS - SR EBOREBLC - BIBERITHI R - 15
e (A S S A P B v T A P M 2 2 SR A T B <l v 8o 3 5 - 2 R
8GR HHRARUE - REMIER A S8 S P A2 By e s g 2 1B 3 - I

18 Dirk A. Zetzsche et al., From FinTech to TechFin: The Regulatory Challenges of Data-

Driven Finance, 14 N.Y.U.J. L. & Bus. 393, 395-96, 444-45 (2018).

19 John L. Douglas, New Wine into Old Bottles: Fintech Meets the Bank Regulatory World,
20 N.C. BANKING INST. 17, 60-65 (2016),
http://scholarship.law.unc.edu/ncbi/vol20/iss1/6.

20 Generally see Mirit Eyal-Cohen, The Cost of Inexperience, 69 ALA. L. Rev. 859 (2018).

2L Generally see Christopher G. Bradley, Fintech’s Double Edges, 93 CHI.-KENT L. REV.

61 (2018); Wulf A. Kaal, Dynamic Regulation via Contingent Capital, 36 REv. BANKING

& FIN. L. 767 (2016).

BANK FOR INTERNATIONAL SETTLEMENT (BIS), REPORT ON OPEN BANKING AND

APPLICATION PROGRAMMING INTERFACES 4 (Nowv. 2019),

https://www.bis.org/bcbs/publ/d486.pdf (last visited Jan. 28, 2024).

22
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A B 53 RS B BRI TR AL 5 2 P RIS BB B 5 5 - SR L —
FHEAEA SR THY IR S B B E B & B2 -
B EHEBNBHBERT T JT A — - A B R RBUE SR T HE S & P ] 8
1 HEORES =5 HEm b & i I sl FEAR R M (Pl e B ) - Hih
BIZ A FE AR 5] ~ AR e DU A An B il e I 2 =X/ i (application
programming interfaces » T4 APls ) EEHEERFAAIAE (FIALETINYE) - JRE
B 2 ER HY 35 B Bl SR - T SRR SR T B 28 — 50 S5 P mT B8 i J i
55 | - SRHEBIBE BRI TR T HEER - A LEB 5 b T T E R S BT BRI
SRATZHE - DI ISR T s 3B S A0 A EE BT - AEREEEEIR - HIE e R
TTEURTT E PR R B MGERT T28 4 - 2 BB Tkl < # ] B -
fEor EE AN RIS - IVEARE
BRIk R B R RIS L BIRAE - BNEE
( European Parliament ) /A 2015 4F 10 H 8 HiEE 1= IREFE 4 (revised
Directive on Payment Service » ~f§ PSD2) - Hr—IEE BRI B DI
iR P& RN R AR B I 2 B B SR ) S IR 2 ) BIFT AR SZ AR
B ESEEHLE (payment initiation service providers - 4% PISPs) Eiig F&EH
AR ieft3 (accountinformation service providers » T~ AISPs) - BHiECE
TS © PSD2 2 36 AR E & BB MERECR ST BEASIS5 8 ~ s Bii B
R e LB HUAE FHAARS 2 ST IR P IR S - HETT R 32 PHLBRE B SR Bt Sk

2 Giuseppe Colangelo & Oscar Borgogno, Data, Innovation and Transatlantic
Competition in Finance: The Case of the Access to Account Rule, 18-20 (Stanford-
Vienna Transatlantic Tech. L. F., European Union Law Working Paper No. 35, 2018),
https://law.stanford.edu/wp-
content/uploads/2018/09/colangelo_borgogno_eulawwp35.pdf (last visited Jan. 28,
2024)

24 BIS, supra note 22, at 10-11.

%5 European Commission Press Release IP/15/5792, European Parliament Adopts
European Commission Proposal to Create Safer and More Innovative European
Payments (Oct. 8, 2015), http://europa.eu/rapid/press-release_IP-15-
5792_en.htm?locale=en (last visited Jan. 28, 2024).
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B 5 (3 ISR HEAGEE Y - P MELR (e 37 A BRI E B - PSD2 23
66 fEREAZS 67 PRAUKIE » SU1SHR LM SZAIRE - & S ERERE SR 3G

(the payer ) HHEMH] PISPs Firtefit i ST AR » DU S Ak B F B A A
SRR P &R IR - IR P BT ARB e ft# (the account serving
payment service provider) FEUKIREEL PISPs Fz AISPs Z7Z:iHs@ ~ $RHLRRE)
BLRITSIN R B < FiTR I B2 BB IEE B AR SO $1157 525 PISPs
R ST B AISPs RS HUR BUBRE K - Wl — &R RGER

( General Data Protection Regulation » % GDPR) 55 20 f&&fT B2 &R n] &
#E (right to data portability ) - HJ&#l E#g (datasubject) HHELIA S -
BB TP B AR BT HRTHE % (controller) (2l A&
AR RZ R G B E A 52 H RTPEE & < FHBRE - 12 PSD2 07
AIBHIBERAITHEEI T - R TS s b -

FEHSEE - P fEL R v R R B B E fRe€ vk (Dodd-Frank Wall
Street Reform and Consumer Protection Act » N " FafEiEmEva: , ) 55 1033
TR E T B REREUE AL 5 SR P 8 P i SRR I 2K S5 2R RURE DL
A2 E AR - ZEHE S SRR (Consumer Financial

% Directive (EU) 2015/2366, of the European Parliament and of the Council of 25
November 2015 on Payment Services in the Internal Market, Amending Directives
2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and
Repealing Directive 2007/64/EC, 2015 O.J. (L 337) 35, 79, 92-93; &k A u] 2 F,
BROE ~ BRI ~ BEHEAR (2018) - (LO7AREEZGEMITEHE L + SO RiftEis ) -
H160-162 » PR GZEEE § SRR SR BB iRk 252 - W24 O0ECD,
supra note 17, at 103-04.

27 Arner et al., supra note 3, at 259. GDPR;Z 230 Hpse#lEE » HIml 2 RUE A S EHRES
B - (BHE AZRRERRIACSGT ) (R ERE A SR S E O
% HE (d H ) ’
https://ws.ndc.gov.tw/Download.ashx?u=LzAwMS9hZG1pbmlzdHIhdG9yLzMwL3JI
bGZpbGUVMC8XNTQ4My81ZmMyM2JiNS04MzBKLTQINGUtY TEWMSOwMzhj
ODRhMDhKMTMucGRm&n=5¢q2Q55uf5YCL5Lg66LOH5paZ5L%2bd6K236KaP5
YmH5pys5paH6Y005YiGLNBkZg%3d%3d&icon=.pdf ( f%x{%&% H : 03/05/2024 ) -

%8 12 U.S.C. § 5533 (a); Cheryl R. Cooper, Open Banking, Data Sharing, and the CFPB'’s
1033 Rulemaking, CONGRESSIONAL RESEARCH SERVICE (Sep. 9, 2021),
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Protection Bureau » "~ CFPB) fA 2023 4F. 10 H JEE/\ &5 H AR P i i v 120
1033 HERIE 28 A S REIEHEF] (Personal Financial Data rights) #iHI
HZ O APIECKER - CFPB (B A SR BURMERIIARZE - BORTEAIFE
A E R B RS — 7 1R BHE N 2 AR P AH AR S e 8
B~ JOTE = TR B IR R EIER R AL R Ty
BRI HEAAENE | MEHENT ~ BRI AR TSEARRED -

= SRR EREBEARHSMTIERF L E
(=) KA File
LR AR 2 8] 2 41

TEBREHREEE T bR TR R ECEE S - R AR B I R
BHZAE] (BigTech) LGS A SRlEE » SR A KERBIRH A E] e
B SRTEBIEFEREH AT NAREESS S INVE RS A SRR G i
ZARBURE A FIRG Ry RHR R A F] (Techfins) % o RS FAFRIEE A0 HLE
= -~ Amazon ~ & - Facebook + Google ~ Microsoft Z£% -

https://crsreports.congress.gov/product/pdf/IN/IN11745 (last visited Jan. 25, 2024).
Required Rulemaking on Personal Financial Data Rights, U.S. CONSUMER FINANCIAL
ProTECTION BUReau (Oct. 19, 2023), https://www.consumerfinance.gov/personal-
financial-data-rights/ (last visited Jan. 25, 2024).

U.S. Consumer Financial Protection Bureau, Notice of Proposed Rulemaking for the
Required Rulemaking on Personal Financial Data Rights (Oct. 19, 2023),
https:/files.consumerfinance.gov/f/documents/cfpb-1033-nprm-fr-notice_2023-10.pdf
(last visited Jan. 25, 2024).

Jon Frost et al., BigTech and the Changing Structure of Financial Intermediation 3
(Bank for Int’l Settlement, BIS Working Paper No. 779, 2019).

See Rory Van Loo, Making Innovation More Competitive: The Case of Fintech, 65
UCLA L. Rev. 232,239 (2018).

FINANCIAL STABILITY BOARD (FSB), FINTECH AND MARKET STRUCTURE IN FINANCIAL
SERVICES: MARKET DEVELOPMENTS AND POTENTIAL FINANCIAL ~STABILITY
IMPLICATIONS 12 (Feb. 14 2019), https://www.fsh.org/wp-content/uploads/P140219.pdf
(last visited Jan. 28, 2024).

29

30

31

32

33
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B EERRREA - EECAMBBE PG REARES (WimHtER
S ByNUESE) - AE R P BRI BRI T S B E A - e fam
B A EE - RPN R 2 e LB ORI ~ Sl e LR IRITE
RS A REYE AT R - DU i Bh B 5B L AL L pa ST B - S & =
FERE LR F R R M R S RIRES - Rl e ntsa Bl H T 2GRS B
HEA R B EERS R R 7 o RBIRH A R R AT ~ SEEiEes oML
T - B SHTR BN B A AR AR LB IR L R 1 - IR IR SRS - i
TGP Ry P8 7 95 B A G V- 15 (o 3 R L R B S s - 24
A GFTEA IR > SRR R BB A Rl BR A R Es (B4 LR
SCEETHY) - sCHARSRIRE (Bl MESEsa B E IR ) -

—fise R F] 3 EE A R T - S R R - MR
AN F PRSI SRl B s By LT R TER BB R - ESD - AEEEH
AR A Al RIS AL H &k Bad) (data-driven) & SER5# IR -
<R R T EN < (R AR T o i SRt > A A Ry RARUR B
] o SRATINI R R T B P S B AR T 2 R BE IR P 58 2 Mg - DS HLEk
HENEBEEEA SRR A RAISERSR  REEATAIURH Y R F42
ERIT ~ MRS B R Bt S AR LIRS B - SRR A R Ry B R
H o KBRS AIARE _EATRBAR T - HEREE R R HERS SRR AT S <

34 oo, supra note 32, at 405-06.

35 FINANCIAL STABILITY BOARD (FSB), BIGTECH IN FINANCE: MARKET DEVELOPMENTS
AND POTENTIAL FINANCIAL STABILITY IMPLICATIONS 11-12 (Dec. 9, 2019),
https://www.fsb.org/wp-content/uploads/P091219-1.pdf (last visited Jan. 28, 2024).

36 BANK FOR INTERNATIONAL SETTLEMENT (BIS), BIG TECH IN FINANCE: OPPORTUNITIES
AND RIsks 56, 60-61 (June 23, 2019), https://www.bis.org/publ/arpdf/ar2019e3.pdf (last
visited Jan. 28, 2024).

37 Frost et al., supra note 31, at 2-3.

38 BIS, supra note 36, at 62.
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AT EEAE I -RELfEEC R (debit cards) » AEEF-Re B BLILIREE TS
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BB - IS A IR 7B BB A R Sl B R B T -
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39 Zetzsche et al., supra note 18, at 409, 415.

40 Ling Ling Ang et al., Fintech Developments and Antitrust Considerations in Payments,
35 ANTITRUST 69, 69, 71-72 (2021).

41 FSB, supra note 35, at 6-8.

42 BIS, supra note 36, at 56-59; Frost et al., supra note 31, at 6.

43 BIS, supra note 36, at 59-60; Frost et al., supra note 31, at 12-13; Giulio Cornelli et al.,
Fintech and Big Tech Credit: A New Database 23 (Bank for Int’l Settlement, BIS
Working Paper No.887, 2020).
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4 BIS, supra note 36, at 56, 59-60; FSB, supra note 35, at 8-10.

4 FsB, supra note 35, at 14-15, 16.

ek T BaaP A AR THEGLBAAKAPI » FHES =5 IRES $R (L E R s
Faih FZRR RTINS I B E IR THYS AR - R EIZY (06/08/2020) -
(ERlAERRRERET | RYTHRIEER - B EE T~ FTE) - (RTHED) -
https://www.cw.com.tw/article/5100620 ( f{%#&IE H : 02/26/2023) -

47 FSB, supra note 35, at 14-15, 16.
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48 Amias Gerety, Impacts of BaaS Intermediation on Embedded Finance, QED INVESTORS
(Mar. 30, 2021), https://www.gedinvestors.com/blog/impacts-of-baas-intermediation-
on-embedded-finance (last visited Jan. 28, 2024).

9 MR > Fij#EEE46 - FSB, supra note 35, at 15-17.

50 Feyen et al., supra note 1, at 10, 16, 28;FSB, supra note 35, at 19-20.

51 Frost et al., supra note 31, at 8; Juan Carlos Crisanto et al., Big Tech
Interdependencies:A Key Policy Blind Spot 2-3 (Bank for Int’l Settlements, FSI Insights
on Policy Implementation No. 44, 2022). BIA &Rl ATIRIL A B FTEE it
5 i e 255 B 52 Vi I %5 o S TR AL SRS B - 59 7] 22 B Parma Bains et al., BigTech in
Financial Services: Regulatory Approaches and Architecture, INTERNATIONAL
MONETARY FuND (Jan. 24, 2022), https://www.imf.org/en/Publications/fintech-
notes/Issues/2022/01/22/BigTech-in-Financial-Services-498089 (last visited Jan. 28,
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2024).

52 FSB, supra note 35, at 15-17.

53 |d. at 20-21.

5 Claudio Borio et al., Entity-Based vs Activity-Based Regulation: A Framework and
Applications to Traditional Financial Firms and Big Techs 1, 10-11 (Bank for Int’l
Settlements, FSI Occasional Paper No. 19, 2022).
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HEEEESY » 13%R1H)] » 226-230 ; ORGANISATION FOR ECONOMIC CO-OPERATION AND
DEVELOPMENT (OECD), RETHINKING ANTITRUST TOOLS FOR MULTI-SIDED PLATFORMS,
9-12, 37-41 (2018), https://www.oecd.org/daf/competition/Rethinking-antitrust-tools-
for-multi-sided-platforms-2018.pdf (last visited Jan. 28, 2024).

Organisation for Economic Co-operation and Development (OECD), Competition and
Financial Markets:Note by The United States, at 6, DAF/COMP/WD(2009)11 (30-Jan-
2009), https://www.justice.gov/sites/default/files/atr/legacy/2011/05/05/270439.pdf
(last visited Jan. 28, 2024).

57 Vasant Dhar & Roger Stein, FinTech Platforms and Strategy 4 (MIT Sloan Research
Paper No. 5183-16, 2016); Ang, supra note 40, at 69; BEFfEffH (2014) - (ZEESHE
PESERBEFEOR © DUSiHARVETREHISE) - H406-407 » JTA -

Inge Graef, Stretching EU Competition Law Tools for Search Engines and Social
Networks, 4 INTERNET POL’Y REV. 1, 3-4 (2015).
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(40 Visa Eil Mastercard )EiET 26 AR RHL /A B (40P B - Amazon ~Apple

59 Ohio v. Am. Express Co., 138 S. Ct. 2274, 2286-2287 (2018).

60 |d. at 2295-2300.

61 See Dhar & Stein, supra note 57, at 3.

62 Croxson et al., supra note 3, at 4-7; Carmona et al., supra note 5, at 84-85.
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83 Dirk A. Zetzsche et al., Digital Finance Platforms: Toward a New Regulatory

Paradigm, 23 U. PA. J. Bus. L. 273, 278-279 (2020).

Carmona et al, supra note 5, at 87-88.

85 ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT (OECD), DIGITAL
DISRUPTION IN BANKING AND ITS IMPACT ON COMPETITION 22-23 (2020),
http://www.oecd.org/daf/competition/digital-disruption-in-banking-and-its-impact-on-
competition-2020.pdf (last visited Jan. 28, 2024); ORGANISATION FOR Economic Co-
OPERATION AND DEVELOPMENT (OECD), EXECUTIVE SUMMARY OF THE ROUNDTABLE ON
DiGITAL  DISRUPTION IN  FINANCIAL  MARKETS 3 (Apr. 30, 2020),
https://one.oecd.org/document/DAF/COMP/M(2019)1/ANN4/FINAL/en/pdf (last
visited Jan. 28, 2024).

8 Tom C.W. Lin, Artificial Intelligence, Finance, and the Law, 88 FORDHAM L. REv. 531,
545-47 (2019).
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67 John L. Douglas & Reuben Grinberg, Old Wine in New Bottles: Bank Investments in

Fintech Companies, 36 REV. BANKING & FIN. L. 667, 668-75 (2016).

Laurence Bary & Frederic de Bure, Disruptive Innovation and Merger Remedies: How

to Predict the Unpredictable?, 3 CONCURRENCES 1 (2017).

%9 Sonia K. Nijjar et al., Trends and Key Issues in Fintech M&A, SKADDEN (Jan. 15, 2021),
https://www.skadden.com/-
/media/files/publications/2021/01/fintechinfocustrendsandkeyissueskeytakeaways0114
21.pdf?rev=347e74e6e0d84fedbf51dd1cf6d1d1f4 (last visited Jan. 28, 2024).

0 .

"L Horizontal Merger Guidelines §2.1.5 (U.S. DEp’T JusT. & FED. TRADE COMM’N, 2010).
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73 Nijjar et al., supra note 69 at 3-4 ; Rikki Haria et al., Investing in Fintechs:Navigating
Heightened Merger Control Scrutiny, FRESHFIELDS BRUCKHAUS DERINGER (Apr. 29,
2021), https://technologyquotient.freshfields.com/post/102gwty/investing-in-fintechs-
navigating-heightened-merger-control-scrutiny (last visited Jan 28, 2024).
Nijjar et al., supra note 69, at 4; Haria et al., supra note 73.
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lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013R1269&from=EN (last
visited Jan. 28, 2024).
76 Nijjar et al., supra note 69, at 4; Haria et al., supra note 73.
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" Haria et al., supra note 73.
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Banking, 103 DiGIWORLD ECON. J. 145, 148-49 (2016).

9 | oo, supra note 32, at 242-43; Ingrid Vandenborre et al., Fintech and Access to Data, 4
CONCURRENCE 37, 38 (2019).

80 Milne, supra note 78, at 153-54.

81 Oscar Borgogno & Giuseppe Colangelo, Consumer Inertia and Competition-Sensitive
Data Governance: The Case of Open Banking, 11 (Jan. 3, 2020),
http://dx.doi.org/10.2139/ssrn.3513514 (last visited Jan. 28, 2024).

82 Colangelo & Borgogno, supra note 23, at 19-20.

8 Colangelo & Borgogno, supra note 23, at 24-27, 28.
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02may18 (last visited Jan. 28, 2024).

8 Milne, supra note 78, at 158-59; Colangelo & Borgogno, supra note 23, at 23-24.
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2K -

8 Carmona et al., supra note 5, at 88-89.
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Tt BRSEE {6 [the Treaty on the Functioning of the European Union, TFEU]ZS
102 fig) » ZE iR REEe @ BRI TR HERE I PR g™ -

Il SR B JESCHRA T GRS 5 4 B o R i - S -0 B B Ry
BTSRRI BIBERIT IR P A BRI T TR/ R
SPERREBE AR - T AT REAT A AT B2 B8 5 B AR WA
TURHR A FIRFEBIE - ST RS RTT SRR - FrilE - 7ERAROR
TTBORTS » BEA SRS R a8 = s P g - KB FELZ
BIBAIARA M AR - T B RN AR AV RIRE® - SIS < - FBERAT
BCRRIBOR - FTRERG S R K BUEHESE# (data aggregators) LGRS -
HE T PR35 T RS © A LS R e SR PRI - SR E s - ARSI &
RIEEAE ~ SRR RIS - BRI o B i iR e S 2 T 5y
T o A S W S KR D R ME SR 5 7Y APls ERFTHRES - Hh%
FURSTAR T ~ MRS B P SO - i T R v 5 T A Bl - S HEBD TS E
e S5 A o IR » A LA <l 5 S o Bl < Rl A RESR e e B 1
7T 58 < R R A 2 DA 208 R BT FROERA T BB Rl L o AR AL AP R BR I ] 2
e - e EALILTESS - I BEERI TR S iR T s T ~ IERIETIL
femEnHEFEE > MR S AT RE = AR G - T —=id
BOBORE SR - HUACREA SRR I R S RICRfe < THRS - $hHE A Bds A
TR THRA TS & -

% Simonetta Vezzoso, Fintech, Access to Data, and the Role of Competition Policy, in
COMPETITION AND INNOVATION 30, 37-39 (V. Bagnoli ed., 2018).

91 Jill Westmoreland Rose et al., Introduction to the Fintech Ecosystem, 69 DOJ J. FeD. L.
& PRAC. 23, 35-36 (2021); Id. at 20-21.

92 ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT (OECD), DIGITAL
DISRUPTION IN FINANCIAL MARKETS: NOTE BY THE EU (May 23, 2019),
https://one.oecd.org/document/DAF/COMP/WD(2019)33/en/pdf (last visited Jan. 28,
2024).

9 Dan Awrey & Joshua Macey, The Promise and Perils of Open Finance, 40 YALE J. oN
REG. 1, 5-7, 34-39, 41-45, 50 (2023).



234 BRFBREESIEE1H

— - EEE L BEHSER 2 RATHHET A AR L EA 2 {4
(—) DO z#hixFreliEw

H A SRIBHECA BRI B8 - DS RHS R R IR ~ 15
RELERAT R SR - BB AR R ik R E R 2 — R B REA (US.
Department of Justice » N DOJ) SATHRIHTE S ST LRI ~ SRk
BHLZEASRTT#E (Financial Services, FinTech, and Banking Section) - JR5Er9%}
FHiGRiAR A (Technology and Financial Services Section ) HI[eiE A
A5 - DOJ BRITRIGE R IR WYL S - #es R E A TR
SBRIEESE S IR T < Rl 56 BRI (o R B B e 5 T Y (U 2 B
2 o WEPR B RS NS SR RR N RE LIS J7=0 A E THBERHT
BN R E -

et > DOJ IERFREIEIE 1995 FRERfTHE & e F+ A A finis [ I (1995 Bank
Merger Competitive Review Guidelines » " 1995 fEERT TG S E A ) »
ifi53AlA 2020 42 9 H 1 HEL 2021 £F 12 H 17 HEMICR AR E R « BiX
ON SR RS TR o YAUEE DOJ JE A B AT S AR SR T AR R SR
17 (internet-only banks - RIS EHRE M T LT WMASITHIGBEFE

9 Michael Murray, The Muscular Role for Antitrust in Fintech, Financial Markets, and
Banking: The Antitrust Division’s Decision to Lean In, OFFICE OF PUBLIC AFFAIRS (Oct.
14, 2020), https://www.justice.gov/opa/speech/deputy-assistant-attorney-general-
michael-murray-delivers-remarks-university-michigan-law (last visited Jan. 28, 2024).
MEBRIARES ~ BREHECEE IR T R 38 MBI - SR B AR
I EFHIEGR  OFELREREH 0 see U.S. DEP’T JUsT. ANTITRUST DIVISION, FINANCIAL
SERVICES, FINTECH, AND BANKING SECTION, https://www.justice.gov/atr/about-
division/ffb-section (last visited Jan. 28, 2024).

9 U.S. DEP’T JusT. OFF. PuB. AFF., ANTITRUST DIVISION SEEKS ADDITIONAL PUBLIC
COMMENTS ON BANK MERGER COMPETITIVE ANALYSIS (Dec. 17, 2021),
https://www.justice.gov/opa/pr/antitrust-division-seeks-additional-public-comments-
bank-merger-competitive-analysis (last visited Jan. 28, 2024).
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o BLEYIEFER R Bl BRI TR s o A g IR AR AT
19 FENRTRE R SRR RE A A FIARE B 38 B T SR o BT S R -

it - EREEWESES (Office of the Comptroller of the Currency ) 3Ek
JRGI AT BTG - S AR A eI < T3 - HERR B 1995 4Rt
AMIFE L A B T e (K B A R i MRS SRA T » ARSI TR A AR,
DOJ 'H R A B S A A A T 07 - SRAT SRR R R
Ry FIERATHS SHEEIF A B B S RIRH B b BB S IR e a2~
FR T BRSNS B B T - WRHERR IR TR B TR T - SRR ERA T 1K
Z PR S AG o R AT AR PR AE B A B (At B P % & 2 [the Community
Reinvestment Act]) » ZESRMEESERTTHC BRI FRE L B E BN K E AT E i -
BRI S P IR R #R % (Mortgage Disclosure Act) FRR.2 Bidg - Al
A BRI L B P B B A B i T BRI < I
Fife i@ o PRI TERE A€ (Conference of State Bank Supervisors ) HIJZH

9% U.S. DEP’T JUST. ANTITRUST DivisioN, ANTITRUST DivisSiION BANKING GUIDELINES
ReViEw: PuBLIC COMMENTS Toprics & Issues Guipe (Feb. 17, 2022),
https://www.justice.gov/atr/antitrust-division-banking-guidelines-review-public-
comments-topics-issues-guide (last visited Jan. 28, 2024).

9 Stephen A. Lybarger, Response to Department of Justice Antitrust Division’s Request
for Public Comments on Updating Bank Merger Review Analysis, OFFICE OF THE
COMPTROLLER OF THE CURRENCY 3, 5 (Oct. 1, 2020),
https://www.justice.gov/atr/page/file/1330161/download (last visited Jan. 28, 2024).

% Gregg Rozansky, Re: Department of Justice Enforcement Policy Respecting Bank
Mergers, Bank  Poricy  InsTiTUTE 3, 89  (Oct. 15,  2020),
https://www.justice.gov/atr/page/file/1330306/download (last visited Jan. 28, 2024);
Christopher Cole & Mickey Marshall, Re: Antitrust Division Banking Guidelines
Review, INDEPENDENT CMTY. BANKERS OF AMERICA 5-6 (Sep. 29, 2020),
https://www.justice.gov/atr/page/file/1330131/download (last visited Jan. 28, 2024);
Jenna Burke & Mickey Marshall, Re: Request for Public Comments on Bank Merger
Competitive Analysis, INDEPENDENT CMTY. BANKERS OF AMERICA 3, 10 (Feb. 15, 2022),
https://www.justice.gov/atr/page/file/1474346/download (last visited Jan. 28, 2024); Hu
A. Benton, Re: Request for Public Comment: US Department of Justice Antitrust
Division Bank Merger Guidelines Review (Request), AMERICAN BANKERS AsSS'N 4, 6
(Oct. 16, 2020), https://www.justice.gov/atr/page/file/1330356/download (last visited
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Ry - HETGHRSI TS AR KR B A iRk A =] (Federal Deposit
Insurance Corporation » % FDIC) Tk (Summary of Deposits © i
SOD) - FREMFR Gk ST ALk M AR B LT R YE - SCE AR B 7K
WA &+ HIEW SOD BB E > - BFR 5 Z 5 & (Federal Trade
Commission » ~fF FTC) HIfEHY - FAFFALZR B ISR TR % L B Friks
TR T 3% S R 3 Bt i R R 7o iR P 0

(=) U.S.v. Visa & Plaid

FESAEAHNE T ERBE M SRBH B FUERFEM: - Ky DOJ R
2020 4 11 H¥f Visa Inc.( N Visa)#ELL 53 (&3 TCHUE SRIBHCHTE] Plaid
Inc. (R Plaid ) —%< » [ Ab R M 73 Be s 3= ke MO 558 S e Ak 8
¥ (Clayton Act) 25 7 fecEi %S (Sherman Act) 55 2 66 ('FF% U.S. v. Visa
& Plaid) - DOJ #EEfAZ » Visa Hil Plaid B[If* 2021 4F 1 H 12 HE Mk H
K TS -

Jan. 28, 2024); Hu A. Benton, Re: Request for Public Comment: US Department of
Justice Antitrust Division Bank Merger Guidelines Review (Request), AMERICAN
BANKERS ASS'N 2-3 (Feb. 15, 2022),
https://www.justice.gov/atr/page/file/1474316/download (last visited Jan. 28, 2024).

9 John Ryan, Re: Antitrust Division Banking Guidelines Review: Public Comments Topics
& Issues Guide, CONFERENCE OF STATE BANK SUPERVISORS 3-4 (Oct. 16, 2020),
https://www.justice.gov/atr/page/file/1330331/download (last visited Jan. 28, 2024) ; =&
AR/ € (American Bar Association ) 7R#gHFDICZ #dgl JE LIS ik bl
B SRS - ELHEBRASZFDICIRBE <BRIEAS - EOAEAR <RIt - SR
)& T35 22 BE 3 R AA TR AR R S B T35 A HE [ FDICRR A7 K » KIS S it a
B HHIFE B G FE iR TAEAH R T 35 2 i ML > see AMERICAN BAR
ASSOCIATION, COMMENTS OF THE AMERICAN BAR ASSOCIATION ANTITRUST LAW
SECTION ON BANK MERGER COMPETITIVE ANALYSIS 5 (Feb. 15, 2022),
https://www.justice.gov/atr/page/file/1474306/download (last visited Feb. 20, 2024).

100y S. FED. TRADE COMM’N, COMMENT OF FEDERAL TRADE COMMISSION CHAIR LINA

M. KHAN, https://www.justice.gov/atr/page/file/1474356/download (last visited Jan.
28, 2024).

101 y.s. DeP’T JusT. OFF. PuB. AFF., VISA AND PLAID ABANDON MERGER AFTER

ANTITRUST DIVISION’S Suit TO BLock (Jan. 12, 2021),
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LAZHAMAERTN BLERXXSHTH

DOJ B ARZEE iR e s L3032 5 (online debit transactions ) -
fr EfERC R ARt B RHE BRI P REEER S G
R I BRI R L E AR BRATIR P R B35 TH B B B i 5 2
R EART » #R LR S AR P O RS A S & - 4 BT
A5 B A b A5 R Bl 5 B g B SR 1T S A fE RC R %5 ( pay-by-bank debit
service) - W IR H HIRITIRF & & E RS R e DU E R
BRfRHs'02 «

1M Visa Eil#) 70%H LB EEECAR i - HTER S
FrrumaG - e B RCTiS G IR B TS A R R R
Visa (ke - R an ey [R]PRpse 5 (5 25 B e 2 T B 2 Bl R 0 e G R -
Mastercard 74 HfERCEAR Visa =532 — IR » MiARABIRS] Visa 25
IR - ZEIHEEER REL R - HREA Visa il RQIHEE R
i Mastercard &30 K€ FE—ZZME ) (checking account) $2E{&E 4 - Visa 2
CHEF 2 LB KA SRS RIIGH  IREE L SR 21T
Mastercard i f&FC - » [ 3 8 A BRI A7 BhAERE H% 5 1% - Plaid IRy 3%
B <R R R AR SRR RS N B B H R TIR P & AR £ SR
BHUERRES - SRRHEE R U T B B R dr RN & SRR
10 o Plaid f2 SR T AEECIRE - B H B HE T (Automated Clearing

https://www.justice.gov/opa/pr/visa-and-plaid-abandon-merger-after-antitrust-
division-s-suit-block (last visited Jan. 28, 2024); U.S. DEP’T JUST. ANTITRUST
DivisioN, PROTECTING NASCENT COMPETITION: VISA AND PLAID ABANDON
ANTICOMPETITIVE MERGER (Mar. 24, 2021), https://www.justice.gov/atr/division-
operations/division-update-spring-2021/protecting-nascent-competition-visa-and-
plaid-abandon-anticompetitive-merger (last visited Jan. 28, 2024).

102 y.s. v. Visa Inc. and Plaid Inc., Complaint, Case 3:20-cv-07810, N.D. Cal., 15-17
(Nov. 5, 2020), https://www.justice.gov/atr/case-document/file/1334736/download
(last visited Jan. 28, 2024).

103 |q. at 2-3, 8.

104 DOJRLFRIR T FEARIFRE 112 35 B APlaid T S i & S RBHSORE P AR 2 FR
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House » T ACH) E{HAMKRAEE (L Visa fFacfdrgny /it - BEAIEE S
it EIRTTIR 5 B BERa A MAEIHE BRI TIR I B S AR #URE)E - Plaid
RESCHR A 2,600 fl<:REHEMREZL - B/REZEE 11,000 Z¢SEEI Rl
PEABAUMERS - BEOHRTELE 2 [HBEIITIRS - Plaid Cyafkt b ECHEAE
TS A G He A4 E ~ A HEREEE (chicken-and-egg barrier) - Plaid
AT E AN H IR - B0 Visa B2 Mastercard {H 2% 5 B §RA TELfS
ZBIIRFHECR ~ BEETBES TR -

DOJ el /7= ~ A& AR (&R R A EemIHME HES
Fyiz ) ~ Visa BLUHADR s B A0 BUE R S A A RE [ERE R ~ W8S
TRt BLEAS(E R EASERA] > DU 2010 SR fEi R o 3 T OO B 2
HIREEZHBEEEIEE (the Durbin Amendment of the 2010 Dodd-Frank
Wall Street Reform and Consumer Protection Act) 5§42 58 [R5 58 F A e
LA CERIEBL - SR E R RIS (in-person debit payments ) B245
K3} (creditcard payments ) - £ RREELRR HAEEC SEAH AN - LLIH - 35
B Ft (The Clearing House ) BHZEERIFSH#ESE ( The Federal Reserve ) Fiifgfit ~
i ACH REHEIFT Ryiz S » RIS ARE P B BRI BEER M ~ &2 5 5ak Bl i
PR IR DS S 2 i S2 B RS » W R EARRC R BT & IEG AT AH
RN - B SR S RIRE AR ESN » R Re GBI ARR L5

axH -

2ARMAGFHREERZ R ER T

SRITEA BB EE - PlaidRIer # Fl3E L 5 4 BE i i BN T 2 SRS
ACHUSEE S S Rlsds - 6 F RO SRR E AR, 1d. at 11.

105 1d. at 3-4, 7, 10-12.

106 isalt ARG I U BR B A 5 o2 2 (network fees) » HLRFHIRSIE 7 S0 111 3%
17Visaft iR BT (interchange fees) o TIHZ:E H HIARe#IpE )5
5 1 P S BRI S A R R - S ) Visasik 58 » WCE B Ermsni i E s
TEFEIRHIfERE R 2 e IR - M B E S E 2RI Visala Rt s 5 L
MRS - BURAH B B IEZSEE % » VisaBVe s H /g 5 AU 2R, 1d. at
0.

107 1d. at 16.
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DOJ 20t Visa IEFSCAFERR 5 - Plaid DURFTSZAMERCIRES EA
ik B RCIRBS s - R ER Visa RO S JIR - K6 T RERIREISE B B A
H > BT o TR Visa #it EAERCHRES < 1 - S ATRERREAR LERCAC S
B HIgTH 2 B & - 3Kk Visa AL - Visa il Plaid FybSu KRR -
Visa 21145l Plaid » SRR IR ~ BT YE 5 > Visa M EBERE Plaid
AT AHMERC RS SR EAS ~ RRRAL B SR B THES) - R Visa i
termiR EAERCSOAT R TG AR RRE - FEE Visa fERR EARRC i TR
ik Visa FESRPHER R F R RSN EZ T 10 s A FIRRE
B 35 Fr 8 BB LA - Visa BEHEAR B 8 -RERT TR B YIRIIR -
FIEMTBEETTSEA - FHAZE IR — WO E - Visa R RESEI % -RIRTTIEAE
F2HY Plaid (3853 - Visa FEHOH Plaid /MS82HY Plaid B 2 1M EE
JEE - SRR RFAIREIE B Visa i 48 < RIRFEURMEEGER - Visa B 5
Bk > G EEE LA TSRO A BRI - ST Visa U Plaid
Pt ATRET o A SERAT A SR » SN KA & SRR T 5 e

5% - Visa JREH KLU ZE KRR AKRRY - BT S HES) Plaid ZIR173C
RO -

it DOJ F5k - Visa Yl Plaid i3 Plaid % Visa 3k 7758 35i 5k
# > HIREMER Visa O BSOS G IR - BN 2 1% 0 Ik
WO AN BB I BRARIAT Y SE R A& RO T A S rTREE AR L&
LR GHERE B ARAEGIRRE » SRR aE ~ IR ~ SEFERELAINHT - 1TE S Tesk
BT

108 1d. at 4-5, 17-18.
109 14, at 19-20.

10 4. at 20.

11 1d. at 20-21.

o

[N
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( =) Affinity Credit Union v. Apple Inc. £ B A £

2022 5.7 H » EBEEFE Apple Inc. (Apple) $EESFERHTFRRANL
Ed Apple 3Z B 4EF1f#E < Hagens Berman ZE 5 X3 Affinity Credit Union>
ASERIININAL 3t ST iR Apple f2EESAT-RFr#1T (RIEH G Ft
[credit union] B <E:RbEHE ) (Z SEEERAL - 5k Apple DUH Apple Pay BRI
T E SR B T BB EREE 10 (3T 2By -

A TR Apple L BUEHIINEEE TG — - — T Apple JREREE
BATEY S E B A TENER A - J86E 10S BEFE S Apple Pay H B EHELH:
Wi i0Stap-and-pay (N "ERERSEAT ) o ESEREEIESS 1k o B
17 Bh 88 A 4R i P9 5 17 B 2E B 2 T R A R E BR ( Near Field
Communication » "~ NFC) &84T - i Apple & HpH#ETER » £k
FAZs LB Apple Pay i 5.2 S HEFIRE A NFCH2 « Apple A4 TEf%E
B (f#F iPhone ~ iPad B Apple Watch) 2 B EAATH5 & » HRsE
Bl ET S (iPhone) ~ SRR (iPad) BRETEET§RiE (Apple
Watch) i 5 =R Fy 57% ~ 54%Ei 46% - HAHE B < i &)
R BT M AP T DR BIRS TR - R i3
#53Z Apple 2 fBezkt -

KA 5 R Apple FEFHEFEH BT FEEIE S (EEEES )
YLERff 10S 1TEE2 S (Tap and Pay iOS Mobile Wallets Market ) - &
IEEEIEEE 2 16 o 5 F0R Apple Pay 7 BEIR S (T UIREAEDGE ~ B2 %
M EELEANS A ST AE ARG - HEEESAT 10S fTEisR i k%8 Ve
I B TAI RS 35U - BII< Google SEEUGH#E Google Pay (2 i0S A - 2

12 Apple Pay Payment Card lIssuer Antitrust, HAGENS BERMAN (July 18, 2022),
https://www.hbsslaw.com/cases/apple-pay-payment-card-issuer-antitrust (last visited
Jan. 28, 2024).

113 Affinity Credit Union v. Apple Inc., Complaint, Case No. 22-cv-4174, N.D. Cal., 5-7,
38-39  (July 18, 2022), https://www.hbsslaw.com/sites/default/files/case-
downloads/apple-pay/2022-07-18-apple-pay-complaint.pdf (last visited Jan. 28, 2024).

114 1d. at 9-12.16-18.
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Apple £ [l Android /7Bl i0S %&& .2 NFC 17ifi - fEfR Apple Pay 7
BB (T 10S TTENER AT H 43 B i - Apple 18Itk Fr 38 7 B OIE:
R > REBITE N AR 6 Android $3Gu sl 1 s » alt i
TR o MER P B T AN A2 Google Pay 5% Samsung Pay 2 iOS
A > DL fiE 10S 2EE M I - Apple 28 IR B ITEH B ER ARG
Fi Apple Pay ICHUEESMERF - #CRFr 81T E RREEIE Apple Pay 2 A
Apple SEHFHE Apple Pay (2 T8 ¥R DIREBLEREE T AT DIRE - R FATEHA
HARR1SEREE A i0S 1TEISR AT - TRIEH-RFraEMR Apple Pay &
TRIGR S (RREEnGE e RN E 2R B S » T B A A
Apple Pay SERNEE T REH AL 5 » Rt T8 U HEFIZ AT Applet™® -
JFE TR Apple Bl T R AMEGH R 881 7H RN E IS S & s
e 3 Apple 2 J& S HURLAIET BT AT 5¢ - R BB HA Y (BIEERE s
yix) o H Apple ZATRIRRAENEHER T » S EREEK Apple 15 1EHEELT
Ry MOEE RIHFIEE (RS =S FE ) - LRI NILE 7 k7 2023
9 H - RS T A B L iRAHBARE Sy (BVEGE() 108 frdjfd e &
t&rii[after market] ) - (il ERIE] Apple BBl . i (motion to

dismiss) 17 o
= - B 2 SRl MERE 2 AT R ET AR A R 2L B ZE 5
(=) $ukBfhmipa

BRHEEZey (the European Commission ) fi* 2018 £/ S RlEH A THIET
& (FinTech Action Plan: For a More Competitive and Innovative European

15 1d. at 6-7, 18-27.

116 1d. at 6-7, 27-31, 39-42.

17 Affinity Credit Union v. Apple Inc., Order, Case No. 22-cv-4174, N.D. Cal., 1, 5-8
(Sep. 217, 2023),
https://images.cutimes.com/contrib/content/uploads/documents/413/198289/Affinity-
GreenState-and-Consumers-Co-Op-v.-Apple-Ruling.pdf (last visited Feb. 20, 2024)..
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Financial Sector) - #%at&EEH > SREHEGS KEME T ~ B HE 1%
(Digital Single Market) -~ #8i%Z% ~ fH AERMRGEEIRE AN ERLZ B HT
W BB SRS S S AR - EATY - BEYaSE
R HEN - BERTHE T - BT N R R EE (RS
AR B5 45 < [Payment Services Directive] ZFEHE(L API)  ~ $&7+ A5 /1 Bl il
{552 B A A B R - T AFTFART b RS EfE s
FrEARS s AREREE - PR EEIR R RURHS A FIVE Ry B RER BT - RIF AR B
PR - A RERIE R IRGIE T TR -

BRiMEESy (the European Parliament) 7R/ 2018 44010 T <BRlRHR I
PERERE | (Competition Issues in the Area of Financial Technology ) 5% -
Feiat > NSRRI > SREHGE Pk Hm R - T
B LG ~ IOEIEN - AL - BUB I EEEEE T Ry)A -
5 MR T E Ry iisa iU st iy ) & H R - EaiaE s
AR~ [ERSERNESR - RURERRRE SRR RIS < BERG TR KBATR - IR FUE
FHRATH SRS - NEB RSB P A R SRR IR (E1E » Bk
AR P - S SRR G R A SRl A 5 o i BE I H
B SUHE P A R RE R O PRREK - FATSCE N B SO R i B R 1 o [R5
DUR B A i i o B IR —E A EAE S 2 S EE R
SR - R B RS - Syt U - SORHmE A s
BEGEA TS A A RS B LR - nl R EL PR S R W PEA T Ry -

118 communication from The Commission to The European Parliament, The Council, The
European Central Bank, The European Economic and Social Committee and The
Committee of The Regions: Fintech Action Plan: For A More Competitive and
Innovative European Financial Sector, at 2-4, COM (2018) 109 final (Mar. 8, 2018),
https://eur-lex.europa.eu/resource.html?uri=cellar:6793c578-22e6-11e8-ac73-
0laa75ed71a1.0001.02/DOC_1&format=PDF (last visited Jan. 28, 2024).

119 1d. at 7-8.

120 OECD, supra note 92, at 3.

121 Carmona et al., supra note 5, at 12-13.
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" BRI R TR | PR R AR AR -
% Bl (B0 AP EIRE AL LT > BIEAAIERSCR » MEARHE LR AT RE
RS - PERF RS S B 1S REPERUAR S By & T HE T 0 B35 - FARFAL SRS
KIS G AT A Z BT I - PEH R B e (data troves) &R RFAETE(EIR
T Ry L EIRFR L — SR HBER L P TREEEA FRd i B
R & R TRy ~ B SEE BRI Rr E A R (datasets) [T
Fl PP SRR SR ~ FE B SR AR < TS BERR TR
PR S 2 522 o (K] T BRI s Fraf] | I FeiRs i SR i
ERREN R EELE) - ALATR AR NE A3 F+ ik p BE I R 35 3 PR < %
B I B RIS U R AT > R A S LR T BORSE TR TB » IRFE
;[ElZS °

( =) Mastercard 3 8% Nets £

2020 £ 8 H - BRIAFEE G TS SN RRIEL-R Fr s i
k5 2 228 /2 F] Mastercard » HETE R R T FHEAH] Nets (FHE
A Nets A/S #8425 ) BIIE P ERF 225 (account-to-account payment
business) 24 o BB EIFEE: - F HE {F Mastercard Eil Nets ZEB MRS 75 &
i#, ( European Economic Area > Tf§ EEA) FEITREISZT 2% (interbank
payment scheme ) i S ¥#tiE 5 (account-to-account » A2A ) #%.0FehfE e fm Ak 55

(core infrastructure services » CIS) (Ffg A2ACIS) By EHARE (managed
services » A FEME A2A MO ERES i - FOFGIRES ~ BERE DU RS HEIS Bl

122 19, at 13-14.

123 |d. at 15.

124 European Commission Press Release 1P/20/1487, Mergers: Commission Approves
Acquisition of Nets' Account-To-Account Payment Business by Mastercard, Subject to
Conditions (Aug. 17, 2020),
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1487 (last visited Jan. 28,
2024); European Comm’n, Case M.9744-Mastercard/Nets (Aug. 17, 2020), para. 3-4,
https://ec.europa.eu/competition/mergers/cases1/202114/m9744_1442_3.pdf (last
visited Jan. 28, 2024).
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7% > BURIE SRR B i E R R A D AR S A B B ) It — 7
a5 - A2A CIS EERIRFS FE A - FRBTEELERT T S (3 R H s
TR TEE 10 2 RIVIEZKT - 07 A2A CIS BB IR Reiit i » i
Fr R ER AT - B RSl T L — - B B S
BIK) - iR G R IS8 (credible competitor ) i » &G4 T
Snha® Ry RS R e -

AT EEA - HREJITRME A2A CIS EHIIRE < Mra AR - 2EHE S5
FE HAME5i & Ky Equens ~ SIA Bl STET » RFA 5 KRB HE
CBEE S KM E 4 R - T2 EET Sy - Mastercard Fy EEA i HiTF
J1i2 22883 » T Nets (355 )RR s Ry i A HoAth 3= 22 22 B (B Equens ~
SIA Bl STET) - Mastercard Eil Nets Jy EEA Hof5 i 3 A P4 B AR AL
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The Issues of Competition Law in FinTech: Focusing on Digital
Financial Platforms and Anti-Competitive Practices

Ya-Lun Yen *

Abstract

This article scrutinizes the evolution of digital financial platforms, the reform
of financial regulations stemming from FinTech, and surveys pertinent literature
and cases from the United States and the European Union. Drawing on these
findings, the study further dissects and suggests appropriate enforcement of the
Taiwan Fair Trade Act (TFTA) concerning anticompetition issues associated with
FinTech and digital financial platforms within the Taiwanese legal framework.
Primarily, it is evident that numerous digital financial service markets possess the
characteristics of two/multi-sided platforms. The assessment of these platforms'
market power and related anticompetitive risks is deeply intertwined with
anticompetitive issues associated with FinTech. Secondly, when evaluating
fintech-related mergers, the Taiwan Fair Trade Commission (TFTC) should
effectively apply the theory of two/multi-sided platforms and acquire data related
to online financial services. This would enable it to define relevant markets and
evaluate ensuing anticompetitive risk. Additionally, the TFTC should consider the
competitive advantages created by data and analyze the impact of mergers on
financial innovation, drawing references from merging enterprises' internal
documents and the perspectives of their customers and competitors. Furthermore,
large technology companies or non-financial enterprises in Taiwan, acting as or
through electronic payment institutions, third-party payment providers, digital
payment service providers, or third-party service providers, have gradually
emerged as conduits and gateways for financial consumers to access or utilize a
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variety of financial services. Related vertical restrictions or exclusionary practices
will pose significant anticompetitive issues in Taiwan. Nevertheless, under the
current financial regulatory framework in Taiwan, the TFTC faces challenges in
invoking Article 9 or Article 25 of the TFTA to prohibit any individual bank's
unjust denial of third-party service providers' access to customer data. The
refinement and revision of the associated financial regulations and legal systems
protecting digital personal data will be the focal point, which could also avoid the
risk that certain self-regulatory practices of the Taiwan Bankers Association may
contravene the prohibition against illegal concerted actions.

Keywords: FinTech, Competition Law, Digital Economy, Two-sided/Multi-

sided Platform, Open Banking, Big Data, Antitrust Law



