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(Gt 32) Allen, Hilary J., supra note 1, at 5.

{E* 33) Financial Conduct Authority (FCA), Applying to the Regulatory Sandbox, https://www.fca.org.uk/firms/
innovation/regulatory-sandbox-prepare-application, last visited August 21, 2021.

{3F 34) Deloitte, In the Face of Uncertainty: A Challenging Future for Biopharmaceutical Innovation (2014),

http://www2.deloitte.com/content/dam/Deloitte/lu/Documents/life-sciences-health-care/us_consulting
Inthefaceofuncertainty 040614.pdf, last visited August 21, 2021.

{3F 35) Financial Conduct Authority (FCA), Regulatory Sandbox (Nov. 2015), Section 1.8, https://www.fca.org.
uk/publication/research/regulatory-sandbox.pdf, last visited August 21, 2021.

{&E 36) Financial Conduct Authority (FCA), Regulatory and Digital Sandbox Applications Open, https://www.
fca.org.uk/firms/regulatory-sandbox/regulatory-and-digital-sandbox-applications-open, last visited

August 21, 2021.
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{&#F 37) Financial Conduct Authority (FCA), The Digital Sandbox Pilot, https://www.fca.org.uk/firms/innovation/

digital-sandbox, last visited August 21, 2021.

{&F 38) Lloyd, Michael, FCA Launches Sandbox Services for Innovative Firms (2020), Peer2Peer Finance News

2020, https://www.p2pfinancenews.co.uk/2020/10/05/fca-launches-sandbox-services-for-innovative-

firms/, last visited August 21, 2021.

€& 39) Financial Conduct Authority (FCA), supra note 37.

CRE 40) IHLAFIEZH B DL T G REAH R

* SE2 MRS 2 FIAMAT A fE BB A S8R Ml R S i BB A o3 A MRS R A (51 3 B2 5 2 mT LA IR £

BB AR S IR A 2

o AT {68 2 FRER FITRL A B A7 111 AT R 08 % E S0 ey o th 3 2 BRI 25 5 BRI B 2 S8 LE U P RE
B A BERIR FEERIEAS - JEEMEE MR, - AR SRS - SFER7E T B IR RS - LI
BERETTIE o ARTESR A e i ~ M RRIR AL 2



@] B 5] Wso8% 10 2022430

The Parliament Quarterly

VA A BB 4 s i Al
Hh B ZE R R E S E 42
B a s A
i B BRI AR ES ~ T EAITHEE o %5 L [H]
FIF e - {6 6G 5 PR RR RE 15 K8 B % T
O AR e B S B o 1R R D &R
WE & 5% R AL T MEEE A - B7E SR By & rp B
WG AT IR - —EE S -
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{3F 43) Financial Conduct Authority (FCA), supra note 33.
(it 44) Amirio, Dylan, “Regulators to Play in ‘Sandbox’ With Infant Fintech Firms”, The Jakarta Post, http://

www.thejakartapost.com/news/2016/09/06/regulators-to-play-in-sandbox-with-infant-fintech-firms.html,

last visited August 21, 2021.
(Gt 45) Seeid.

(&t 46) Financial Conduct Authority (FCA), supra note 35, Section 3.6.
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{&¥ 47) Financial Conduct Authority (FCA), see id, Section 3.8.

{3F 48) Financial Conduct Authority (FCA), supra note 46, Section 3.9.

(G 49) Blan - MRIE— RV FRIBCRER » DUT B3R E G aEE M ¢ (3PS ~ — LRI fREE
NE] S CREEFTFE PR /bR ~ B RS (BRBE BRI T RIS ) REBIRERBIIEZE ~ — L35
AR ERRRS ~ (BRI EGEE R R SR EGHE) R M3 - BEREES s
EHAFRGCA (H 2016 £ 3 A 21 HiEE) FARRAVIEE) © 1 H 7 2020 1 F 31 HIEE EABIERE -
DL EBREAHBRE R A T FCA ° Financial Conduct Authority (FCA), supra note 35, Section 5.5.

{&¥ 50) Financial Conduct Authority (FCA), supra note 35, Section 3.10.

CGE 51) BRAT R BUIRER S M S B [RIAR 3 52 /5 BE B A 2 AT 3¢ - HHIGERR TZHTT & FCA Z B3R » () 78 T 2 2 [
FREE R (Prudential Regulation Authority, PRA) FTa%is Z 1§ & B3K © Bank of England, New
Insurer Start-Up Unit, https://www.bankofengland.co.uk/prudential-regulation/new-insurer-start-up-unit,
last visited August 21, 2021. Bank of England, New Bank Start-Up Unit, https://www.bankofengland.
co.uk/prudential-regulation/new-bank-start-up-unit, last visited August 21, 2021.

{&E 52) Financial Conduct Authority (FCA), supra note 35, Section 3.10.

€& 53) Financial Conduct Authority (FCA), see id, Section 4.7.
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(&t 54) Financial Conduct Authority (FCA), see id, Section 4.8.
{#F 55) Financial Conduct Authority (FCA), see id, Section 4.9.
{&f 56) Financial Conduct Authority (FCA), see id, Section 4.10.
(&t 57) Financial Conduct Authority (FCA), see id, Section 3.13.
{&F 58) Financial Conduct Authority (FCA), see id, Section 3.13.

{3 59) Financial Conduct Authority (FCA), see id.

(&t 60) Financial Conduct Authority (FCA), see id, Section 3.13.

114



{H 3% 1 5 a] DA% &2 & S 3 (Waiver
Test) °' > HEZHHITE FCA HUEA T REIR
A > JIl FCA AT LUER S0 B0 OO 8% 1 36
9 FF € BRI > fR T BB R S FCA #i
H
() Bl
2020 £ 7 H g Ry B v e EH B o
T HEE N EE % 0 B FCA ~ f B i &
(City of London Corporation) &KLL T
V] 863 ofr AL o8 ) L B S AT A A 6%
2N ERERER R (Citizen’s Advice) ~ i # i
%22 (City of London Police ) ~ J&[E] T.2E
& (Confederation of British Industry)
Fair4All Finance JF & Fl| #H #% (Fair4All
Finance) ~ % [ & @l B¢ % & (Innovate
Finance) ~ [ 2% £ 7% J0 I 38 & L (Na-
tional Economic Crime Centre) ~ ScaleUp
Institute ~ & 1T % #H #% (UK Fi-
nance) ~ B {E 55 34 5 HEME StepChange °
SRTBGELN YT AP S GRS =N
k30 MZEE > HOEITH B E 2021 F 2
A5 H > BbEiE ik KBS g atan 5

Heloid <5z il B LY (U L P

Ffr (Grant Thornton) Hi#RKEE EITIHAL
AR 03

WAL VY & B LU 80l 76 Fs B2 1
AL —ERE - RN ETSNES
& I8 1] 1 S 0 At el A R - R R
BR B 8 2 i R 5 0 0 (D & i B8 5 il
(Synthetic Data) @ #§ It 43¢ flir 2 17 it B £
e fige R 7 0 A ~ IR R e 2 - B A
Lo ATERHE » /N R BRI
HKPMRF s QR (Application
Programming Interface, API) i 5 : B
{17 Al 5 (it JE g ] 5 L 5 9l 58 o Sl 42 it
H g% Q% & 5 3% R 5 (Integrated
Development Environment, IDE) : FHEF A
Al DABH#E FNR G M B gk 7T %€ 5 W& 1E
P —EfEEMR ~ ZWBYRIE (EH
AIRER BT SEE ~ S - BUM RS - Al
ER AN SN ) - SRR R B
a2 HE R FHIEREA 3 O
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PREE YIRS Ry (A E M E Y BOR T 1) o

G 61) MR (B ES BKii¥hik) (Financial Services and Markets Act, FSMA) section 138A(4) * FCA i~
1546 T E R BUESORIAL > BRI (1) FCA FE(S 7 3% (3 MERE <7 LI soR B doE A RHI » &id
% AR A ) B E SUIEEERETE AL ZH® » H ) #8 TE 0SS SR > B E BT
FCA HEERN GG A2, o Legislation. Gov. UK, Financial Services and Markets Act 2000, section
138A(4), “A regulator may not give a direction unless it is satisfied that—

a. compliance by the person with the rules, or with the rules as unmodified, would be unduly

burdensome or would not achieve the purpose for which the rules were made, and

b. the direction would not adversely affect the advancement of any of the regulator's objectives.”
(& 62) Financial Conduct Authority (FCA), supra note 37.

{3F 63) Financial Conduct Authority (FCA), see id.
{&f 64) Financial Conduct Authority (FCA), see id.
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(it 65) Financial Conduct Authority (FCA), supra note 35, Section 3.15.
(G 66) Bilknm 3R - R M B BRI RS (FOS) HIER o #axd3EmkaE » HIlaT LU ) <5 Ml
BHitEGTHE] (FSCS) o SRR ES wlilE T H 2 S BARIE RS R rfi5ik) & E RS - i

YHEARE S5 < Al 55 DA ) 2 5 4 (L ) R 8 1 A PR B AR 3 Wl (B

FSCS ] IR SIS & -

ke 2

° AT BX
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{&F 67) Financial Conduct Authority (FCA), supra note 35, Section 3.16.
(it 68) Financial Conduct Authority (FCA), see id, Section 3.19, Chart 1- Firm Journey.
{&¥ 69) Financial Conduct Authority (FCA), supra note 33.

{3 70) Financial Conduct Authority (FCA), see id.
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i P 18 PREATER © | o muinset e+ S MILTE TV 2 SEALAAD 5 4 -
i ST BB 10 FF 5 S (TR 1 P 5
M| oresy | PCE 69 FEHIE « | RBRTIIE 3 P ¢ REPRARTAR S F ¢ R LEE 2 fF
4 FERGHE 29 PRHEANE SR = | S oradl ~ P2P (5 E ~ F)RAUEESEAT (Initial Coin
74 Offering, ICO) 5 H AR 8 £ -
. SRS « ARGUMCRTLT 7 1 145 P : IR
T | sorsnisg | POUCE 90 PRGN o Bt |BREME 2 F 5 RARII 4 (5 ¢ B RPN 1 17
% KERGHE 20 PHIE AT - | % P AR 26 ~ (CFALAE % 06 L5875 B fo 0
75 10 14 -
s e g | PVHIR GO 4 3 LOP4 R
A aoonasn o BN S IEIIESS TR e o S s BRI s 1 5 IR
i RERHE 22 RO ATOR | s s AP | 1 DO EL DAY 6 1 -

{Et 71) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 1, https://www.fca.org.uk/firms/

regulatory-sandbox/cohort-1, last visited August 22, 2021.
{3 72) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 2, https://www.fca.org.uk/firms/

regulatory-sandbox/cohort-2, last visited August 22, 2021.

{3 73) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 3, https://www.fca.org.uk/firms/
regulatory-sandbox/cohort-3, last visited August 22, 2021.

(¥ 74) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 4, https://www.fca.org.uk/firms/

regulatory-sandbox/regulatory-sandbox-cohort-4-businesses, last visited August 22, 2021.
{3 75) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 5, https://www.fca.org.uk/firms/

regulatory-sandbox/cohort-5, last visited August 22, 2021.
{3 76) Financial Conduct Authority (FCA), Regulatory sandbox - cohort 6, https://www.fca.org.uk/firms/
regulatory-sandbox/regulatory-sandbox-cohort-6, last visited August 22, 2021.
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# SEE] 58 ks g |0 ¢ T RIGUIRAREOINE 2 1F 3 SCAP2 112 X
£ 202012731 |y g 1n pspe 3 gl o |DCoAR 3 FF 3 BRERBHECAR 1 PR 5 BB 14
i e PRI BABORAT ~ oMb SR A 4 0 o
BRI - (FEER
A W AEd Bl R E R A ZAE - SRR BEIR Al (DLT) 28 ~ PRE&RHS (InsurTech)

FH - BEEPHE (RegTech) JH ~ BB E AT (Security Tokens Offering, STO) #H ~ 3 ff
FE o~ OB ~ vk~ ORRRZEBGERESEREA T/E /AT > RS BE (B FCA B R RIS & 2
SR B < AR e 2 RANRRE

2. V=

FCA B ffy i & B A3 2 B b &
A HEHFEHIAE 2020 10 A5 HE
10 H 30 H » & &R B LU E] 94 ¢4 FREE
o ik 28 HZEE EABM YT
e IR TERG FE R R 12 1 RE B9
BEEF IS E A EE A 10 7 0 Rk
HZ/NEERE BE R 6 o PE
BostETH 2021 2 A 5 H > @8 i 1 KK
EEETAT S BT (Grant Thornton) FL# %K
FEFEITRALAE 77 o

— ~ F0R

(—) DEHEDN

1. HIEREED - BRAEREENDEE

SRV E AR IR 1F
() EdEYa

Oy ME R (Monetary Autho-

rity of Singapore, MAS) R A SAG M

Ul S R A A 2 b0 (Smart Financial
Centre) " HJH R » 122016 7 11 A 40
EE YD &R IESCH (FinTech Regulatory
Sandbox Guidelines) * LUK G| B G E T
F) <5 RlUBI#T 2 51 R A EE TG - FELE Y
o B b & R I R B R S Y
FEAUER R o (HA LU N FIIHED » Bl Bt
A& 2 ER - OFCGETT & Be 2 &/l
e it Bl 5 REL DL A T DN B P 42 AR
<l R A5 BRI R A ] LAGE A LA
TNEHIH: () HEBNA R A FRRIET (i)
Befig st 28 A0 R - R 7 CE AN IA] @
A A D A 3 BH A 2% < Rl e o B RS ) 1
ERTITSTE T N R o R

A 1T 3 > BT I VD Tl B ZOK FR AR
HHE O E RN E 225 > HEREX
He 5 AT e A 2K HY JoRl e B G 391 1 346 R - 1T 2%
MR L ZH RE T T 5 B RRE - SR E
& BE R A M o HEE T A H B RE
B R > 5 327 3\ RS #H R EIHT s i 855

(it 77) Digital Sandbox Pilot, https://www.digitalsandboxpilot.co.uk/, last visited August 22, 2021.
{&¥ 78) Monetary Authority of Singapore (MAS), FinTech Regulatory Sandbox Guidelines, 5.2.
CGE 79) Seeid, 5.5.
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TR 175 5 Bl s SR 7 ER PR G & B B T R
Sl 22 - o HEE 7 78 AR B i PR AR 177
P A BRF R 22 > () i TR ARG A ool 5 G e o
FHER 7 7H S8 ST 3 H ml B PR RR B2 32 /R
Lo fe B A 2 80
() TRV & (Sandbox Express)

MAS /> 2019 # 8 H 7 H 1E X 2 ti
DaitEEG g BT SHANYD
BRE T LRI & A RE - I
AP T P R e i (KK i L B 2RI 2
B Hp s - 2N HESHE E (Re-
cognized Market Operators, RMO ) Jz R
#8#c (Insurance Broking) 8! e [LifillEF [ %
% > PEBHHBRASE B & /)i A LA =+ —
RN GERE &+ @5 i ik 25 1 BRI
F2EE (Technological Innovativeness of the
Financial Service) ; ¥/ FFGE & B9 1 Z2F)
@HH#E 2 A & (Fitness and Propriety

Heloid <5z il B LY (U L P

of the Applicant’s Key Stakeholders) <&t
R 82> SR et (6K A 35 5% 2 B B O 2 TS
[RIAS
2. RIS R

T ) 1 B2 A PR B A e B B B L
(R ELA 70 B FREG RITFE B¢ (Pre-Application
Stage) ~ HAEFEEX (Application Stage) ~
1E 2 FF 5 B % (Evaluation Stage) Bl &
E& [ % (Experimentation Stage) %< 1F
B L B AR L MAS & 4 1T IR
IZEB N ~ HE R AR S 77 B FH 3R
SAREBREE - (AR R E B BER
U2 R A R K R R S E A
1AL 5 o A ATRE LRI RLE » A&
& & 18T RE ) FIE A58 R /Y 25K (Fund
Solvency and Capital Adequacy) ~ EHE
HJAHEY (Board Composition) ~ 18 H #F %%
B 223K (Credit Rating) ~ B #5138 i (19 22

(GE 80) MAS FrifAnvb RS HFFE 58t EHEE LA (1) i SRBHRIR T 502 4 B IR
BT - SCEBITHIRER 772K 5 (2) BRRHS IR 7T R A5 S — (R A ~ 30 BE EhAEE
SRR 5 (3) /e fin R R EAHIEA S = SRR - ELAER & W JE A b IR ] 1 <5 Al i B

[Ee s ARG L 5 (4) AT

B R RES) - RV &% - 15 BREHS AR 5 5 —

5 BB R A i

TERTIIBERE 5 (5) FE T M RFEIR B B HIRI R » HERFE SRR L 2 BRI - HGRE R GHEE £EE

B8 FUEME © See id, 6.2.

{3 81) MAS, MAS Proposes New Regulatory Sandbox with Fast-Track Approvals, https://www.mas.gov.sg/

news/media-releases/2018/mas-proposes-new-regulatory-sandbox-with-fasttrack-approvals, last visited

August 22, 2021.

(Gt 82) FEEERRIRE 25 » ik & Rt R EED & » B IRBEASHC ~ EZKE & R AL 2 A Bg e ) »
https://www.trade.gov.tw/World/Detail.aspx?nodeID=45&pid=677285 » I % &IE H} : 2021 £ 8 H

24 H -

{Zt 83) Monetary Authority of Singapore (MAS), supra note 78, 8.2.
(G 84) AIEHMEEMHERS : () FFABEL s ) @& (Fit) ALEE (proper) MARHE » JLH ZRHHP
BREATERAREAE 5 (3) ¥ Beri fr ASREL P U AT A0 2 LG+ (4) VESEM AT I 2 BD R 2

FZHEH  See id, annex A.
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3K (Financial Soundness) ~ ¥ & FH 35 &
F (Licence Fees) ~ & [ figf ity £ B 6 &
JE %K (Management Experience) ~ #fitE)
B Z KR B 25K (Minimum Liquid
Assets) ~ & it 2 B K (Asset Main-
tenance Requirement) » LUK HAL MAS Fff
PR Z 85 (MAS Guidelines) > 418}
J\ B B 5 | B R L ESE 48 S I AHRBH 225K

% 85
3. ERHIBEC S REIN BERE RERRRE
B

BTN ) & LA BRIR B & R 2 7
T IRGE M 5 - BT B 58 2 L[] i g A
[oR Ay J\ e P2 BRI KT 5 H MAS
i A 5 1 S HE AT AT SR 5 RN B0 0 3L
MAS w5 FAER MR D @ E B - (1)
MAS FBfs 1 @ IR R BE i B HL I H 1Y
(2) TEVD A F B 3% S A R 5 3B -
EREIER® S WINAVSIEPELE SR RSN
T EA IR 9 15 B TR 5 (3) BIIEA 1 36 4E
TG A T P4 3 S MA'S T G 1) 7 87
MAS 8 s Jo gz 122 1 FE a3 S i &

T ERZEBA AR W ERRECE Y
Y A5 B BT B A (b BRI > A JRL e ER i
SRS REE= EAID]-7
4. EFESERNE BT R EMEERTR
oy vd & Hl B EE R 2 E 5
fits RIRF - BTG e AR e ) i 1 B B A
R4 A A0 & 2N A K 8 A A S 2R
HEFAVD & Y o BERY &t G SEAK
T A R R e R RS #LE - HF ST
GIRTEE @ (1)MAS BTG 5 2 B i 2 it H
AR 2R FZERHEPEE s ) LA
5E &R A MHE & B AR K &
FII {58 40 3ok 8 e e 2 2 50 2 v o BRI 755 90
R ZE TR S RV a "R - £
FEAE VD 2 B B A 2 Al — (8 H /] MAS FH
A R JC NI 2 A FR G R IC 2 B 01 o i SR AT
N3 MAS 3 R £ it B Ba 1% B B v ith B
il > (HH B ZE R SIEETE R E M 0%
FETRNEG - H(EE SRR EHEE T&
il 5 Bl F B Bl #r 31 2 ) (Financial Sector
Technology and Innovation Scheme * i
FFSTI Scheme ) » #r fl 4% <& il 6% 4% 15 17

(&F 85) See id, annex A.

(i 86) Monetary Authority of Singapore (MAS), see id, 7.5.

{3 87) Monetary Authority of Singapore (MAS), see id , 7.4.

{3F 88) Monetary Authority of Singapore (MAS), see id , 2.3.

{G¥ 89) Monetary Authority of Singapore (MAS), see id, 7.1.

{3 90) Monetary Authority of Singapore (MAS), see id, 7.3.

CEE91) 40 » 5 & %5 7 1] B SR 1F e F 1% T 0 B 20 IRe PR R BB O A1 G S IR A5 » Bl G S R e
% ISt [E1 A REE B B P 725 33 2 52 28 ST RHBRI AR AIE I 20K « MAS RHE 23 1% F R AR E 2 S a
THME > T MAS S EREE IR E R B AR TR E © Monetary Authority of Singapore (MAS), see id, 7.2.



AN

MAS HGE IEFE 2B BB > LU Al
HrhL» (Innovation Labs) » WA | H AlIE 5
HEE 02 o SE A BB IE SR S E B
AZESTE A JESRZEZ R E RS R 1k
HF L RS A T 45 1 2CHE e Y mT e 14 B

Ty o

(Z) =B

HT ISR 2w v S b e P v b s il
FERIB 5% » B% I EEHEAT 2 2017 FF 9 A >

Heloid <5z il B LY (U L P

I > A AR — A W 5T
B BRRERA VD & 5 MR A RN BN £
PR IR 0 L v T B PR 5 R R R B
ALTERE > MR KAL) HGE AT AR E bR <
WZ » MAS 58 R3 HAR A M A 7D & 8 B
LB AR I B A R Tk e Al T &
HOEE BABAEAYZ > HILER
MAS ¥} 12 5 Bl 28 55 PR .2 Bl TR Bl fE
g 93

1. BEME

FIREED S ERLEE S

HRAK

B FH App o I LRGSR PR
Bl - AN B PR B AT B R
PR BL A7 PR B A
i B 3 3] - A B B S R B
NHI TG BN E R (ER A TR
peAt B IR BRI 2% > LU
Prbg 20 ~ Bl -

2017/9/1 H MAS HU5 (R B i 4
NN B BRI 2 ZE BT - 2145
Bl 30 % KRR AR GF HiE
T L 7 B AR A {18 AR R/ A
2 > DIE BT ~ B B A

i H O A

5 — ik as NPT BERE A A - 2
P DA 8 e 73 R B B Ao
BEEHPEG  (HREH R E

*=
HH BRI
PolicyPal 2017/3/1 L e
i |
94
Singapore Pte Ltd 2017/2/31
Kristal Advisors 2017(8/10
Pte Ltd”
2018/8/10 |, e
FRE R -

4 2018/8/11 H MAS (S & AT
L% R (Capital Markets
Services Licence, CMSL) ©

€3£ 92) MAS, Financial Sector Technology and Innovation Scheme, https://www.mas.gov.sg/schemes-and-

initiatives/fsti-scheme, last visited August 24, 2021.
CFE 03) EHE - (BU{Rmy 2 SR EE —BHBE R NS B & B A — K alEE ? ) o CRT#EEE)
https://www.cw.com.tw/article/5086785 » fu{% &% HHH : 2021 /8 H 24 H -

{&E 94) PolicyPal becomes the First Start-Up to Graduate from the Mas Fintech Regulatory Sandbox, FinTech
Singapore, https://fintechnews.sg/11127/insurtech/policypal-becomes-first-start-graduate-mas-fintech-

regulatory-sandbox/, last visited August 24, 2021.
{G¥ 95) Secretive Startup Tests Wealthtech Product in Singapore Fintech Regulatory Sandbox, FinTech

Singapore, https://fintechnews.sg/13497/roboadvisor/secretive-startup-tests-wealthtech-product-

singapore-fintech-regulatory-sandbox/, last visited August 24, 2021.
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Thin Margin
Pte Ltd*

2018/7/19
|
2018/7/19

Pl —# ERESER S - A
TR SAE H g uh b Bl — (R
o BIVAT R b A M HE 45 iy
PR H AR RS B -

> 2018/7/20 FH MAS % 15 [ 4
FW5 2R (Standard Payment
Institution) » Bl —43 [ & M4
4R o

TransferFriend
Pte Ltd”’

2017/7/21
|
2018/7/21

5 — R bR SRER A 5 o
SRS BB 7 - PR & &
FLARREA I RE AR

fits KD G H ba e R IERS MAS #5
T EHE LT (Major Payment
Institutions) Z A ©

MetLife Innovation
Centre Pte Ltd*®

2018/1/18
|
2018/12/17

2 2015 FEAE# LB % R AR E
5% % Lumenlab o A7) & & b
A P [ 5 B8 9 17 O B E
P RRTR TT 5 > AT IR NS R
TEUL N et iR it TE2 Bk il 5%
HE {3 2B IRGE -

il R 1% A HE 15 MAS #5 7 (B 3
PR -

Inzsure Pte
Ltd*

2018/11/1
|
2019/10/31

—R R RHRCZEE - EE BTN
1 ZERR IR b T ) 5 - HAIEK
G EHER A SE IR S AT
s s FI R I R SEAL R BE & 5 5
SR I PAR PN A S D
T~ BRI ol
B 0 22U Inzsure HEIIHE
B AN 3 FH T DR < il 2 5 5 A
fifd .0 (FIDReC) ERFNITF
fir TR AR I o

ICHX Tech
Pte Ltd'%

2019/5/1
|
2020/1/31

— SR LI SR B 00 £ B B
Al > WEAGE S LE R #17 (STO)
LHTE ISTOX © % F BN HESR
AT N B P G BE R - Ml 2
HEREIRES » B EAT L SR
i Z HRiE ~ B e

5 R E B > H MAS 5 & A
ik R - B BA S2aEREN
iss#E & H (Recognised Market
Operators) Hifif » HATE) 3
BT EEES -

{3t 96) FinTechs and Visualization-Thin Margin, MEDICI, https://gomedici.com/companies/thin-margin, last
visited August 24, 2021.

G o7y

Minister Ong Ye Kung Highlights Opportunities for Collaboration Between Singapore and India in

Fintech, Open GOV, https://opengovasia.com/minister-ong-ye-kung-highlights-opportunities-for-

collaboration-between-singapore-and-india-in-fintech/, last visited August 24, 2021.

(Gl 98)

MetLife’s New Blockchain Health Insurance Product Eliminates Claims, Businesswire, https://www.

businesswire.com/news/home/20180820005644/en/MetLife%E2%80%99s-New-Blockchain-Health-
Insurance-Product-Eliminates-Claims, last visited August 24, 2021.

(Gt 99)
Gk 100)

Inzsure, https://www.inzsure.com/, last visited August 24, 2021.

Singapore Welcomes STO Player to its Fintech Sandbox, FinTech Singapore, https://fintechnews.

sg/30471/blockchain/singapore-regulatory-sandbox-ichx-blockchain-securities-sto-istox/, last visited
August 24, 2021.
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Heloid <5z il B LY (U L P

Propine
Technologies
Pte Ltd'"!

2019/11/8
|
2021/1/7

—RIEBLEER AT - BENE
B R EENGUE R o HEER
FR iR 75 2 SRR FAE AR AR 75 4R
ReLZ BHIRNER S » bR E e
B2 BUE R BB E 7R © Propine
MBI ENEEEAEEE ST
Bl R ER L 8 1 e (R AR -

Propine /& 2021/1/8 1% MAS $2
PHELE AR5 I & A 5 AR B 3 ]
o BE R &
BT 15 5K ) S B A5A HER ) 98 ST BT
B B R A IS 1R it R -

HGX Pte Ltd'??

2020/6/22
|
2021/6/21

HGX 7 — % 5 W & ly o 55 5
T8 & % o1& B #l (Member-
Driven) FAAA G FT > RALRE
MRA o e S FIFE A & AT
B M SRS IT N S -
HGX 2 & Bk 818 & 2 3E 1L
i 0 TR E B bl A E F R D B
SRl EFEFE .0 (FIDReC)
ARALY M AR

HGX 2021/6/22 & H MAS 1% 15
AR SR EHRIE - HEEEH
K GEZR RAERY 56 9(1) 1k
586 RETE » T HETH
LB RS

HydraX Digital
Assets Pte Ltd'®

2021/5/24
|
2022/2/23

BRI T A F] o BN
NEINEFRGEE RS - BE
B HARST R BLYE B E O A ek »
AN 3 FH 7 DI R <65 il =5 e 5 A it o
> (FIDReC) FRaLIE 0 T AR
B -

Hharp -

IC SG Pte Ltd'*

2021/6/15
|
2022/3/14

B BRI EEFE (Collective
Investment Scheme) HH) &% &
JEE o B (L B R Y SRR B 5 R P Al
% o > E BRI IR BLE B 2 Rl
tohad > AN R R DN < Rl e
AL (FIDReC) FFiLJt
7 FrEA B

Eharp -

BRI - (FEHE -

B B E REFEER A > MAS Rk AR PR & 2 BB A AR R B R & K15 % o LR
7 ST EIEE MAS SN B P 4 2 B8 <= R R S5 B R B i ~ S 2 1 Fh LR

{3 101) Monetary Authority of Singapore (MAS), Propine Technologies PTE. LTD., https://eservices.mas.gov.
sg/fid/institution/detail/228385-PROPINE-TECHNOLOGIES-PTE-LTD, last visited August 24, 2021.

{&F 102) THE ASSET, HGX Starts Trading Shares of Founding Members, https://www.theasset.com/
article/41966/hgx-starts-trading-shares-of-founding-members, last visited August 24, 2021.

{E¥ 103) Monetary Authority of Singapore (MAS), Sandbox, https://www.mas.gov.sg/development/fintech/
sandbox, last visited August 24, 2021.

(Gt 104) See id.
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2. REN=E

e

2022 fE 3 H

IRV EEREEZRBE

E £

B B

HRAA

A

o

&G

BondEvalue
Pte Ltd'®

2019/11/6
I
2020/10/1

Mk DL S B 5 1l £ L R A [ R A 5 R
B %P E L BondbloX Hifiifl » BHESR R
IEE& ZRAREZE 1,000 3ETT » 1F 2 B <5 b A
SHLRE Y B S AE 75 A8 By P o M {0 (E 1% 52 15
B > A2 BT ENREAS B

fE R E B 1% H MAS
JE1SE AT
PR o

Synoption Pte
Ltd!06

2020/1/1
I
2020/12/31

HE I HE SEHE 1E (FX options ) Z KX HF A
FCRF % 7 LU B B & 38 0 i e & 2 9%
e SR A g o o

i

EE R Th A H MAS
Y15 T 5 %28 3 1

7 o
H

IIII

)4

ECXX Global
Pte Ltd

2020/8/15
I
2021/11/14

HHBNEEL ST A %ﬁﬁﬁ?ﬁI ﬂ%
H o~ ENFREBAIE ERE - Eili
Bh o NEIEBEITHE RN, o S R
At (Tokenization) Fiflirsih ~ PRI IE
NZBBEPR T o HE R ey & 4 %
fohags o 5 B 58 vh IS AN 8 FH BT N <2 i 2 5
0 (FIDReC) FREDIMD T UL
il o

Pand.ai Pte Ltd'%®

2021/6/8
I
2022/3/7

B AR HERANAE SR
& &AL H & A5 R EIRE - A
T B v LY B S AN S BT DI <
FHFET L (FIDReC) FFBIMEDF AR
B

Hharh -

ERACHE : (FEEIB -

{3 105) Monetary Authority of Singapore (MAS), Bondevalue PTE. LTD., https://eservices.mas.gov.sg/fid/
institution/detail/235437-BONDEVALUE-PTE-LTD, last visited August 24, 2021.

{3 106) Monetary Authority of Singapore (MAS), Synoption PTE. LTD., https://eservices.mas.gov.sg/fid/
institution/detail/238164-SYNOPTION-PTE-LTD, last visited August 24, 2021.

{3 107) ECXX Secures RMO Sandbox Approval from MAS; to Launch Asset-based Digital Securities

Exchange, Bloomberg, https://www.bloomberg.com/press-releases/2020-08-04/ecxx-secures-rmo-

sandbox-approval-from-mas-to-launch-asset-base, last visited August 24, 2021.

{3 108) Monetary Authority of Singapore (MAS), Sandbox Express, https://www.mas.gov.sg/development/

fintech/sandbox-express, last visited August 24, 2021.
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= xH

TERE IR EBEBFEEZ
[ hiEtE - W FSBUR ~ INRRBUR > DLR 75
BURE » I BURE IG IR R BT A T8 > 251
ZHE R FA LR A RET BT E
W E AR o BME @A B B Patrick
McHenry /2 2016 FE£2 Hi 12016 4 & @l il
BRIFNESR ) 275 HE D &S|
3 2 B W BT > B AR AT E R B G SE AR
Hp 109 o b o 2 B M IS g B 1 3 A i
B H VD& 2 MR E o

S B 2 < i L R A % T e
S i o B Bk O O T MR 2 K BRAT e B
R B 53 0l 85 8 A [R) 20 2 o 2 BRAT B
B A AR 2Rz &Rl E
B> 1 EEE R LS EE T (United

Heloid <5z il B LY (U L P

Futures Trading Commission, CFTC) 3
EREE - TP RREE ~ % PH 2 B A o 2
2 BF BUER 72 2010 - 7 H 21 H S @@ Fg
18— L I SOE BLIR B & (R L
% 1 (Dodd-Frank Wall Street Reform and
Consumer Protection Act) > FAHHHS g #5 1
RERAFEE B Z B ® (Financial Stability
and Oversight Council, FSOC) ~ {B&& &
fl{*7%/5 (Consumer Financial Protection
Bureau, CFPB) %% » A[15H1EEE LE
EOERL THRIAEREH ) N 2 e
AL T =X ARl BE A RER A L <8 il B
ST M FH e PR D 1 Sl TR R AT
BARSEE R - WRAEEREG 2 HE " -
HHEAGEREYD G - NMERAELS R
BRI 2 MEET - 1R 117 85 22 85 2 Al 38

LJAbgE T o B B D AIHT < WK < Rl
& HE I s bh -

States Securities and Exchange Commission,
SEC) ~ i ERZXHZE® (Commodity

{G¥ 109) Gibson, C. Todd and Kirk, Tyler, Financial Services Innovation Act: The U.S. Wants a Sandbox Too,
The National Law Review, https://www.natlawreview.com/article/financial-services-innovation-act-us-
wants-sandbox-too, last visited August 25, 2021.

{3 110) Hayes, Adam, Dodd-Frank Wall Street Reform and Consumer Protection Act , Investopedia, https://
www.investopedia.com/terms/d/dodd-frank-financial-regulatory-reform-bill.asp, last visited August 25,
2021.

CRE 111) <5 RUR g 1 A2 ] 8 o R AR A 8 o8 B — Tl LG R P B A~ — s e SR D I R
B BE > SE AT 2R A R TR o ) S L B B A A A A B T R R - 1R
HI@ B & L1485 (Guideline) J72UMELE B o Brigitte Burgemeestre, Joris Hulstijn and Yao-Hua
Tan, Rule-based versus Principle-based Regulatory Compliance 1 (JURIX 2009), available at
https://pdfs.semanticscholar.org/c719/dee38b2653cef7¢22e915822¢02664c0eced2.pdf? ga=
2.9154419.796165545.1556860871-12421838.1556860871, 37-46, last visited August 25, 2021.

(& 112) Allen, Hilary J., Regulatory Sandbox, George Washington Law Review, Vol. 87, https://sstn.com/
abstract=3056993, last visited August 25, 2021.
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EELTHE R LA ABHEY e 2B 2R E AT g (2 N B B
IR AHB R A EERR 13 B MBUF IR A E b YD & HIEE > 55 RS AN BN
HEAT o SRR F B IEBRIRIUE Bel S ¥t B o RIS AN UE £ 35 B 85 P9 e vk E A
N o Bl IN Rl R (DFS) 38 W E B EAYN > H i ohak g ANAE A A
BARENEMY G A2 AEAIRE  BHEGTE(EEREERBIBUR - A1
HEE -~ (FRTSRES - RAUEMRE 1% RSN REEEE R 2018 5 @ i
FEFE AP RER - R EIEEEANGEE R T5 2434 JRIEFE 1 € #EH S RUBHER
Wi fE R R R AL 2 - EEREITE HYa > BEBIRAEESEY SR
SR A JIRINE EEZE A S ML N 1 e BOEEHERA CEFISEAINEE
MEREHE R 2 \EEME " MmN a s #47) (Arizona Revised Statutes, A.R.S.)
K Letitia James JR[AIRFCZE 21 285K 8 §41-5601 & 41-5612 117 -
UNGEE YL i v - 11 I Bt s BV & 7 o7 5% HH 5 AE 2 Bk
HEE MRERFTERNEMEDaHE BEHmSRRE ) - B A5 B E
15 & LIS B M i 5 818 2 Az ek BREUSEE - SR L ENIHEIE o an i
I IREE 1S - AN B ET 7 —FE AR - B mi A S AR

BEEBRBUFHSPEEY G ZE SRS ~ BRI S ERET
FEBE » EBIRANSINZBHE BRI ZE  Iiiad 2R > Dadr E i aEEiEm s
TR ~ BT YIRS e A B A R R BN D e 2R B A T R R SR 22 B

{3 113) CFPB, Policy on No-Action Letters and the BCFP Product Sandbox, https://www.consumerfinance.gov/
about-us/innovation, last visited August 25, 2021.

{3 114) NY State Department of Financial Services, Statement By DFS Superintendent Maria T. Vullo On
Treasury’S Endorsement Of Regulatory Sandboxes For Fintech Companies And The OCC’S Decision
To Accept Fintech Charter Applications, https://www.dfs.ny.gov/reports_and_publications/statements_
comments/st201807311, last visited August 25, 2021.

{¥ 115) Langton, James, U.S. State AGs Oppose “Regulatory Sandbox™: 21 Attorneys General Want the CFPB
to Drop Proposals, Investment Executive, https://www.investmentexecutive.com/news/from-the-
regulators/u-s-state-ags-oppose-regulatory-sandbox, last visited August 25, 2021.

{3 116) Governor Ducey Reissues Moratorium on Regulatory Rulemaking, Office of the Governor Doug Ducey,
https://azgovernor.gov/governor/news/2019/01/governor-ducey-reissues-moratorium-regulatory-
rulemaking, last visited August 25, 2021.

{3 117) Stanley, Aaron, Arizona Becomes First U.S. State to Launch Regulatory Sandbox for Fintech, FORBES,
https://www.forbes.com/sites/astanley/2018/03/23/arizona-becomes-first-u-s-state-to-launch-regulatory-
sandbox-for-fintech/#6051707a1372, last visited August 25, 2021.
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{Zt 118) AZ. Rev. Stat, § 41-5611.

{&F 119) Financial Supervisory Commission Republic of China (Taiwan), FSC and Arizona Sign a FinTech

Co-Operation Agreement, https://www.fsc.gov.tw/en/home.jsp?id=54&parentpath=0,2&mcustomize=m

ultimessage view.jsp&aplistdn=ou=news,ou=multisite,ou=english,ou=ap_root,0=fsc,c=tw&dataserno=
201810110004&dtable=News, last visited August 25, 2021.

CGEE 120) BCEERZHER) —(E BB Brodsky v. United States NRC. —Z& ° %% » {£ Brodsky R EBILHEE
HMEZBW (NRC) ZHl > KEEHZR G (NRC) Mfi 7 10 C.F.R.§50.12 > FHHE 7 HIEH
AR o TERRILAGRR E LR 1R » 238 XGERER S B » VLB BRI RE T e KR RE O HE ) T TRORA %
i AE LR TR 2 HEER) TRERE Y o BhifaH - RFReE) 250 17— TR
281> MRIFEXMELE > KXREE PR B a RENE A B S % S R S R AT A R ARG 31 i Be R 1% a8
B MEEEHZ B EEMA 10 C.FR.8§850.12 0 3%, THRER) %> EHEEEHHAEEERANS
FEATH o HFHEER » 8 Brodsky FiEBE % RAEE| T0H 1 WYHELLEE 0K - BB () 8 AL RE
EMZEGH TREWL - ER T XEHCWIIE » BAIH T United States v. Allegheny-Ludlum
Steel Corp —% » {EaZFEH iR AR —BE2R » THEBRAE A AR HE AR B A AR < SRy A3 FE e oz it
— i R R - e SR B S5 - R 75 SR RE A $2 B EA A2 e R ) DURE R IR 1% 00 0
Brodsky v. United States NRC., 578 F.3d 175 (2d Cir. 2009).

CGE121) PREEBOTEERAR T - REBESFLCHEAE (SEC) ~ ZEMMMBERXSEZEAE® (CFTC) ~ B
HESHZEET (FTC) ~ BEESRMIRHES (CFPB) ~ WFSER A ~ LB B & ML IR B 112
(FinCEN ) S0 £ S HRA R Bt T &M 2] » 15 U.S.C §772-3; 15 U.S.C 8 78mm(a)(1);
7U.S.C 8 86(c); 7U.S.C 8 86a(a)(7) (2016); 15 U.S.C. 8§57a(g)(2); 12 U.S.C. §5512(3); 12 U.S.C

§371c(f)(2)(A-B); 31 C.F.R. §1010.970(a).
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{&¥ 122) World Economic Forum, The Future of Financial Services, http://www3.weforum.org/docs/WEF_The

future_ of financial services.pdf, last visited August 25, 2021.
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{&#F 123) Lagarde, Christine, Addressing the Dark Side of the Crypto World, IMFBIlog, https://blogs.imf.
org/2018/03/13/addressing-the-dark-side-of-the-crypto-world/, last visited: August 25, 2021.

(GE124) &EE (108) FEHETHE 1080321164 HEIK -

(& 125) SECv. W.J. Howey Co., 328 U.S. 293 (1946).
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