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FER HARREAREFTE2ERL TAREELIER - AXRARITZILHERE T
BAESEINRARESMKE  EUTHERRL  EAFE—RERSTEH G2BL—
A% wHBEEFEBERNETEEFEMNMERAE - b RFEERRT 28 £
ARRESZRENRFRL  EAEARYRBERAELEXTU»AELR HF4HURE
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ERATFLEABREANE EX RN ko f78 £ 4+ Paypal » #4212 A Apple pay » &
BMEEEH Amazon & A RBORBAN SO EL  AFH S IR G404
REXZBEN N ERBREZELREZLA  XSRTABIMAEEIN BHEEHS IR
— A BALRSARERRARFERRETS RS  EARERASLE - £
REF2He  ENEHRNIAEXIRBELER BB BT EFMA LT R84 » Mtk
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1. Uniform Money Service Act

Wik B BRZ » EAHEY - ©REEZNVEA ZFEH4M T 24485 (State
Money Transmission Act) » # & — M %% B € (Uniform Law Commission)#t sb# 37 7 4 —
& % AR A% 3% (Uniform Money Services Act) » # 2 2019 # &4 + — B M Arigiz¥ » £ Py
#F 4% 48 (Money transmission) Z 3¢ 5 % B F XA B F 94508 - R AFTNBH—F
ERFL > BAHAERENZIET&BHEE -

G- FRBREH(THEUMSAZARTLEENAZH T4 X2RAHE
WER  HPE— B ELABRIAARAENES - LRZHHTLBURBEIRE » 4%
BH R R FTHRAEERTRETAN  RANEZZBRETLTH nEE
R EESRVBREE -

LRFTEASBYEZHEY  44HEBE 214 % (Internet fund transfer) + {§ A #417F
T B (Stored Value Instrument) + & F % #(E-money) * 483 5 8538 ¥ (Internet scrip) %3 « #f
W OEBEAEY | BREBREA X BRALREE X FLEIRRSL > EBERFT VR
FFHEREEFTFRLAZFTRASLELREE S XL 0EBRELBRAEZE—HAETT

33 Capgemini 2018 World payment report, available at: htips://worldpaymentsreport.com/wp-
content/uploads/sites/5/2018/10/World-Payments-Report-2018.pdf , at 6-7 & 9.

34 Uniform Law Commission, Money Services Act, https://www.uniformlaws.org/committecs/community-
home?CommunityKey=cf8b649a- | 14c-4bc9-8937-c4ecl 7148alb

35 NATIONAL CONFERENCE OF COMMISSIONERS ON UNIFORM STATE LAWS, UNIFORM MONEY
SERVICES ACT PREFATORY NOTE, at 10-12.
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% Paypal €82 — R A g " Bt ETR | » RAZEHEEOEEBTARET
BB RELTHRRY LR RG X B EFBRARYT TR RERELATLL
VoprE T EFEY > EX LA E-money Z R AR ATHRTHESEHLETH
P EBEATKBEEELEHES —ANBRBEERGET P WS FE0EE TR
PPHELROTFLELBE2RE (HFARBRYR PO EEM ) ® - FA3E " @R
BE o BWEAERAZAREN ) REMRAEERNRIEH SHHEREY LB EE
AP RURATLBREH AR ETLNRN T TRANRACHEER L -

UMSA FA#k Bz BEEFREZANT AR : THEANKRK > HF FRE HRAR
$1 o £ FAT(ex ante) B #1249 » UMSA ARBEMAHB2F X - BREF ARG UNR
BEREFTLBEER  ZARBRFRMRT - 454 Section 806(b) 248 i Al F { 1% -
HHBEHBZ 2R UMSA Art.2 Section 204 F#HFRE » #ELBUEZ ENREY
oo & & REMZH— AN RE S UAERBATERRT - RRET URE AR H
(Surety Bond) ~ 4 A 1 A & (Letter of Credit) &, #8184 5 LR IREH K o R SR
BEMETRE  USMAREZLFEASHEL LM~ EF KL THEM]E
A MEARRBL BAL  BEBRIFIANBRAT LB EXEEURKE LR RA
EERGERHRERER -

Eik(expost)IF R B MM > UMSA REH F B A Tt — E 2% F E[Net
worth) » & —TAHFEHRE  LE—BHREEEL - UMSA AFHBERFRORERT -
fEERBET 258 LEAMEETE . BN AL—NMEA LHRELEEER VWA F
1000 £ $RITHHETEEAY - £ FTES  UMSA S A B BB ELIHKETR
%]+ Art.7 & 8,7 5T 4% ¥ 78 B (permissible investment) » #EF @ £ HF A U E & BAT
BEGBBEALBERE MRS c BREMIOBCENBRE BB ELAREIRE AR
BEMES  AASH BN BREY ARz A ARBIRETETLAB U ELERTLRBE
BRI FFE BACRBN P HEF TR — BN SR E T A - § MR AR AN ST
MRS EEBENATY MTHREEE X 0ARBELEHFH LIRS » F—BREXE
MAAHRRSHRE  OERES  AAEHR  BFAREEZ  FEBRJUNES - BUTHE
PR EAYE  REREAALATEMNER; FoBRARBANZE > LERMTRE
SR b BETHEASNE AA2H  PHTHORIYE  BBEZXERFRBIAAT
BEEBE 50% - thoh  USMA PR E AT B ETR AN » F—HRF B
BREHANMEEREL -

2. State Money Transmission Act

36 Paypal, 4t #%, https://www.paypal.com/tw/webapps/mpp/send-payments-online
37 Electronic Funds Transfers (Regulation E), 61 Fed. Reg. 19, 696 (1996).

3% supra note Error! Bookmark not defined., at 10.

¥ Jd at1l.

40 Unif. Money Serv. Act §207, 7A U.L.A. 196 (2006).

4 £ g. D.C. Code §26-1004; Kan. Stat. Ann. §9-509(b)(1)

42 Supra note Error! Bookmark not defined..

4 B.g. Conn. Gen. Stat. Ann. §36a-603; Ky. Rev. Stat. Ann. §286.11-015(1).
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FAER AT UMSA 9 M ENE A B RSB RFAR - Ao L AUZIRAUATE
T Hh o ARFSOHEARBERLTEARZRL  EFEUFEEYXF (Plain
English ) £ 22 » koo EPHEE 2B T R AIE(TH A THE(RLSLMMA)L B ehiT A4
BHATMAEEZRHARRELBHUERALRNEMTABBELLERZEHARS A2
R4 o AT ERERE TABII R IA » SN ERIE Y BN PR
FRERBTERFELBEERLARY  HEUF KM FHARFIZMES - HFE
B BEERT ARSUMLRRIBAMNEN o 53T 5 BONIR A 694 MR E R B,
MR ERTHEA » BHEEBEHREAR » KRS ERDBEARTSHZFTLERE
HRHNAERN c EASARZINRLHNEEFRAN AR UMSARE » XS ABRE
ERASHAHBELERRBFETEIVEUARGNBY ZEPIHETRAFRETRHEELT

50 .

R EMAMNETEBBREORRER LS MNMALEXNS £ EMH LETEE &
BOHTAESRE  Hohtad) REZ  BZTRUARMN » T THOBREZRS - B
H A E e AT E B TR A (agent of the payee) » 3% EE TR EN T LB
%o ERBERIFIE BB — B AERKRLARA EUFFUBERTE TR E - X
WEHRKEA HREAOMEEPRMORAETRZI? FTHZHE  (DURABEFITARY
Q)54 ¥ F R FMAALR T 2 EE RS AG) E 44 A Z MR B T R R AT R R
o sbaM e M EERMS S BFEAEREEFHLRARIR € AN RE EHRBRRALE
BMHRA MFELEFPHM Iy BREOEBRAZBZYEROTET  LARYFHER
RS HAEIRES c mAENMERL—BLEREEEATSERE P BZ TR

4 Supra note 61, at 89-90.

45 See Ariz. Rev. Stat. Ann. §6-1201(17); Md. Code Ann., Fin. Inst. §12-401(m)(1).

46 Supra note 61, at 90.

47 Id

48 rd :

49 Ariz. Rev. Stat. Ann. §§6-1205(A), 6-1205.01 (2007); Colo. Rev. Stat. Ann. §12-52-107(1)(a) (West 2010) ;
Conn. Gen. Stat. Ann. §§36a-602, 36a-604 (West 2011); D.C. Code §26-1007(a) (2001) ; Kan. Stat. Ann. §9-
509(b)(2)-(3) ; See Thomas Brown, 50-State Survey: Money Transmitting Licensing Requirements, PAUL
HASTINGS LLP (2013),

http://abnk.assembly.ca.gov/sites/abnk.assembly.ca.gov/files/50%20State% C20Survey%20-%20MTL%20Licensing
9%20Requirements(72986803_4).pdf [https://perma.cc/2K35-2HFH]. E.g. California - $250,000; Texas - $300,000;
Florida - $50,000; New York - $500,000; and Illinois - $100,000.

50 Conn. Gen. Stat. Ann. §36a-603; Ky. Rev. Stat. Ann. §286.11-015(1)

51 Benjamin Lo, FATAL FRAGMENTS: THE EFFECT OF MONEY TRANSMISSION REGULATION ON
PAYMENTS INNOVATION, 18 Yale J. L. & Tech. 111, 129, 3 sAF#] M 2 45 iRz B A4E% - P8
REREEMAE— B LR FREFMMEABRTEZF EAEERGEAIEREPTRFXF - Seeln
the Matter of Square, Inc., Illinois Department of Professional and Financial Services, No. 13 CC 208 (Jan. 22
2013).

52N.Y. Banking Dep't, Interpretive Letter (April 24, 2007), available at
http://www.dfs.ny.gov/legal/interpret_opinion/banking/ 10070424.htm; see also N.Y. Banking Law §640(10)
(McKinney 1939)

53 Id

54 Assembly Bill 2209: Money Transmission Act §3(1), 2013-2014 Reg. Sess. (Cal. 2014),
https://leginfo.legislature.ca.gov/ faces/billTextClient.xhtml?bill_id=201320140AB2209 [https://perma.cc/U4YE-

5ZQU).
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( Department of Business Oversight ) #7373tk — 25 £ B 9 F B RA » b—%
%% ¥ BB & 4440 Amazon ~ AirBnB sb A 2 B FHB LB S L EH FY
BB R A RIE R SRR g .

3. BifRER®E

LBk BB R £ 4R /TH F £ 488 (Fund Transfer) » 4 E %248 EREMHR
o R PR EZRNGsG—FER T 4A 53R (U.CC. Article 4 T 4§ 4A) » KB 4A ¥
RBRITELEARA T WREZIEOAMANTLRBTL  REFR—FRE I
ERBBNGEELBESREZTANELIESS ARELE 4A T B
B EROEEEEMNTABE RRABRERARNERTZILHHBHEERS
W AA BAFFRAFRIEFZRBATAE AR » A BREEMN A 28R -

MATIHE BEETHRARATETIET LB EAA > £ £ %418 Electronic Fund
Transfer Act(F #% EFTA)i&£47#.38°° o 4k 3 % ¢ (Federal Reserve Board)#f 4§ #% 2 Regulation
E ABKE04T  FE024BE2 KATE L OEMAFEEBETFFAUAHZ
FoM(Eo T T %)Y, BEARSLHFWA RegulationE FHM"HkE | ZEART
REEAAHEINEATAANRERY - RAXZARABRZT  SHRTHFHZILERA
BN EAREEFR L ESETNTRE ) T BHAER  FHELRERG ) £X
R EEZ FNBBAGER RS REEFAER » HMFEAARL X Bt bR
%’c °

N EEEE —ARARRETLBRELFNAEFTH LY FRITHRFE % ( Bank
Secrecy Act ) » MedbdfkE E FZ N AA MAARZIEN?  ARARAERFNZ LG
MEABRZAREELAMAE » EL@E R SR o A - TRk RIS &K
AAXHEMABLE R 4T HE -

4. b

LR Rz ANAAAREATAMEEPENZNE D MHNEXTrARNY » —
25358 UMSA 2#8.% » 3 —RIRENZE4BH% - UMSA B ABRE LM TR
SR BERERAEARLZE TIREURAE AN ETBEAHNREEMNFEN+

55 Jeremy M. McLaughlin, California Regulator Seeking Comments on "Agent of the Payee" Exemption to Money
Transmission Law, National L. Rev. (2019.2.14)

6 U.C.C. § 4A-104

57 Thomas C. Baxter, Jr., Stephanie A. Heller, Greg Cavanagh & Laura J. Forman, the ABCs of the UCC, at 7-8,
Chicago,lilinois: ABA Business Law Section.

58 William D. Warren & Steven D. Walt, Payment and Credits, 9 ed., at 224-225. St. Paul, MN: Foundation Press.
59 12 CFR 205 section 205.3

60 Jd. ; Adam J. Levitin, Consumer Finance Law: Markets and Regulation, at 317. (2018); James Brook, Payment
Systems: Examples and Explanations, at 397. (2007) ; Eric Pacifici, Making Paypal Pay: Regulation E and Its
Application To Alternative Payment Services, 13 Duke L. & Tech, Rev. 89, 98-100.

61 Kevin V. Tu, REGULATING THE NEW CASHLESS WORLD, 65 Ala. L. Rev. 77, 95.

62 Yen-Te Wu, FinTech Innovation and Anti-Money Laundering Compliance, NTU L. R., 201, 223. (2017)
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NREFANARBRAE - Hf BEARLBLEBRBEN B AR S EHEZARE » 4L
BHEARRAMREEFRMERE » UMSA ARTHAHRBAEZEE B 945 (o REREIES
WA RN A FZES RGN CHE TN ER T (BT Y HEE
) S ARIFAMTES  FRAATZ EMRMARA ERTHE  BRBSE—B L
RE BELEEERMEEM LI BOEBNARTSEE  BA W EH4IE
Bl TULERZIH SEFFAAILABKANRATAHSIARIHA - A
R ARAT £ 8% UMSA Z8.480 - a4 - o E ey 7 sk E R IZA ( Agent of the
payee ) | BEMEBF AR URAETAFTRERTR FREFHR > R BRZLHH LM
REHEHZARET > BNEAENEFEBRUARUARAERFLERR L &mEER
Rz HAKRALBLERZBE  ELHTLBREMARIAAEEFR -
MAELBEE FH L UMSA M E4BMERKREME » HF5]& T H AN ERIER
ER HTRANERET  BRERIAFTEZRUMNARBHUANEFRAR » BIGGERE
FHREBHBAKRR B MNP R EHNMRBRRTERSRIEFLNE S -

Bl ZREREHEATZY #HA T KEFREA JHISHERARBENE
o BB BRI A LAEEFER IO AR MELEREFE - HBI FRAA:
BEERERAYEE  AHERELR B ETRFGER - kA UMSA B, - hbTR -
LEAHNT LB EZ AN L > HEMOMIIMLEF o MEERMEFNFRS KX
SHEMBEMBRBABTHEELE AAHRNIAETRAZ I HRNARE AR S
22zR ERETTFEAABBEEKHZIELFRAFREAUMSA N E 488 4
B Blde B LB T ERBRETAFELTEFIME » UMSA EEH — £ 2HANERUIIE
B B EFR UMSAMHAREZETLER LARE - AHREEFREHENE

I A%

EEHAHEEERTUREE -
> i m

B EAM BREERS

(=) Bz REEH

SRS

@ — 66

63 UMSA section 103.
%8 F— -

% supra note 51, at 142.
6 g 4Ta R
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EERBROHMTH IMAZRIEEEHR RE » £ — 4 Electronic Money Directive 2

( F4% EMD2 ) 7 » # = % Payment Service Directive 2( F 4% PSD2)%® » a7 X 2R MBH4T
AR EHTEw T FEEGER » AR ZIRURAERABE ; mBEER R
FARBEBRZ ERATHNESES  HARURAEZFRETEL Y » R176) PSD2 44
HEAHPSDEEMR  LRAEER WA PSD2 RUNMTH A ERERERS
S AEFAFMZESY RACASZERHOHBAGBANER Sk X4 EH
BRI 2B BF 4L BME -  ATAANBELRBLERE » BHNEA
RSB ENR FRETHH -

1. RELH

EEEHE L > Art2 ()EABRA LI A MA AR A% F X ARF (payment
service) Z A 7! 7 A7 IR XA ARAE 89 & & B RS M4 — (Annex DA X AR - &
BHESBAGRBIRE - AT TR, MAET S HATXA TR - A PSD2 M3 ey
{EFER 53] % X AT E 8BRS (payment initiation services T #% PIS) LA &tk P & #RARAS
(account information services F#% AIS) » &7 #1445 ¥ 445 8 IR A5 SRR AR et
2 Pk A B RR P A BRI AR R R B BT & AT SRR AT
St AR R AT A A 0B T A SRR 01K 15 R RIARIR - A - R
B TR % £ T U A SR ATR AR5 & R E AR - Sl B AR — A K 5 BT
s34 AP 18 M LT - B AT £ A IRA 2 R AT 4o PSD2 84838 2 AH K H LR
F Fei#ﬁi’ffj-i%% (@J@E*&‘*ﬁ’]’&(ﬁﬁ N W‘iﬁ'l%iﬁ'ﬁiiﬁ'ﬁéﬁu‘g}ﬁﬁ_qﬁz_ﬁ
1) R RHE A A RHRZ AR AL E DML AEEVR EREFF S
Ao ABETATELTS LRIMPS B XARA > HRARAERZRERMN K (F
BERHBOHEBE ) BREFLMZBMAR » 448 PSD2 + #20 PIS BLR& AIS 48 B &9
B33 ERBAMN AW

WA T 4o » RURAE (EEZF EAE) oS ENPSD2 2 REEH T - AR
HNEBEUGOW 55k - £ PSD2 9 R TRAH % B f4&3K - X RIK 48 H B

§7 DIRECTIVE 2009/110/EC

5 DIRECTIVE (EU) 2015/2366

% European Commission, European Parliament adopts European Commission proposal to create safer and more
innovative European payments, hilp:/europa.eu/rapid/press-release IP-15-5792 en.htm?locale=en (Oct. 8, 2015);
see supra note 33 ; Dirk A. Zetzsche, Ross P. Buckley, Janos N. Barberis & Douglas W. Arner, Regulating a
Revolution: From Regulatory Sandboxes to Smart Regulation, FORDHAM JOURNAL OF CORPORATE & FINANCIAL
Law, 31, 56-57.

70 Simon Deane-Johns & Susan McLean, FinTech Focus: New European Directive on Payment Services (PSD2)
Comes into Force, (Feb. 1, 2016).

7L DIRECTIVE (EU) 2015/2366 Art. 2

2 DIRECTIVE (EU) 2015/2366 Annex 1.

73 Id

7+ HVG law, Payment Services Directive 2 for FinTech & Payment Service Providers, https://www.hvglaw.nl/wp-
content/uploads/publications_nl/HVG-payment-services-directive-2-june-2018.pdf, at 3. ; Baker & McKenzie,
Payment Services Getting Ready for PSD2, htips://www.bakermckenzie.com/-
/media/files/insight/publications/2016/06/psd2/ar_uk paymentservices_junl6.pdf?la=en, at 9.

TS b RS E SRR EREF AMBRRBD 0  PSD2 FAHRBEARE  HFEREIBL -
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FES—RBREERNZERHRNERER AP A RLABRGBEZ T HFRT  BHE
¥, TRz g T EREHBEERE AL AMBRESHAEATE
K32 A9 ( commercial agent exemption ) 77 5 pbE8 % Kk Ak AR AT SRR AT BRI BE
BT L RIE AL S £ B R E R IEA ( agent of the payee ) 4] S5 L& A7 R

Bl » S E &£ EAX PSD2 697 ¥ KA SMRA K ARE 2 8 R B R A(payer) UL E
(payee)z—F » MASFR AR FZREAT  ZEHHEERFTREALNREFE—0
DERIFHEEZES - b— B LB 8 AR R PSD % R & & B B #H commercial agent i
Bl E7, RAHERABMEREAR  FRARGSLOMERAANER T4 4
ERRARAEABAANETH TS » A4—BAZGER R PSD2 A EH EXREAZR
BoRRFBEET AR IREAZESTSHBREA L4 - PSD2 53 FRALELE
BEEEETEMEIHELRG  EAARTELET2RANEMERRE  &F¢
AEZEARFEARBE MLERAETESEALTEREA (TR LS ) %50
BEMEBOLEY (XA EF ) ATABBFTARY - HEY FCA RAHNTEREAZ
BlIMREER Ley it A -HEREERH T REAGE AL 0 FEAFMGRAMNR
FEBANEEHREEORE » EEFYSRBRARAHRKIASEHLEE » FEBTR
AR ARG AR A S R AR A

BTl T MEREA  RBEEEREFBANEFESZAZESN  PSD2 £ Art32 B3%
FNR AT ERREHEX > BRI H IR ELFB TR LT HEXD - o BHRL
FRZEBEENSBERD (EREIAESRFREL THRES )  BHTBERES
PSD2 # X 2 B K8 « KA AR T —ENABITH IR HEARBBETEREIEH
MFiTEZ 4% BFENE BT EBZABREA A T2 HmFEBMeme
Fabk o WA RESLHAREIHEREY  EFEFRE  SETEMMET BHF
FHASHH AR | IHARECRMAMEZ 4% > PSD2 Bk BRHAELFRBELS
B BRE A IAREGIEEALTFL2EARBI0 S asy mEaTRARNEN
%o oK E Y FCA B3R A sb— &3 RH] » B A T34 250 % 300 BRI TH &
BRI o R EA BB ENTABENE L EH AU HNE TR EFZERTA T
EEMML T MR H RE] - 3 Art32(4) T F 2B 8RN Art.18 AR EE (B

76 DIRECTIVE (EU) 2015/2366 Art. 3

77 DIRECTIVE (EU) 2015/2366 Art. 3(b)

78 Official Journal of the European Union, DIRECTIVE (EU) 2015/2366 OF THE EUROPEAN PARLIAMENT
AND OF THE COUNCIL of 25 November 2015, at 37.

79 GINO GIAMBELLUCA & PAOLA Masl, The Regulatory Machine: An Institutional Approach

to Innovative Payments in Europe, in Bitcoin and Mobile Payment 10 (2016).

8 Jd #4505 2 » T B B35 £ 2 Mdo Amazon L&Y FFH BT RAT BB R A4 XA ¥ (4o Paypal ) A
Z o $5 7538 A sb el SMEAR o

81 ECA, Commercial agent exclusion (CAE), 30/08/2018, https://www.fca.org.uk/commercial-agent-exclusion-cae
82 DIRECTIVE (EU) 2015/2366 Art. 32
BERROA-EHEAEANE - EFZREF RN RRGH LA EFZRET R ARRE -
REEFNBELLAERRSHI-—FRHER -

8 Section 1, 2, 3 except Art. 14,15,22,24,25,26.

8 M E R B HEBMRMANIRE AR E MR RGN HH 300 Hek T ehR -

86 FCA Handbook, PERG 15.4 Small payment institutions, agents and exempt bodies, 19/12/20138,
https://www.handbook.fca.org. uk/handbook/PERG/15/4.html.
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XIS EFHTAHY ) o W ERAA £ & B NRGIRA#Y4 #) ( passporting
right ) %8 » B¢ B X ARG L SRR E AR EFH (registered ) M ke ¥4
(authorized ) » £ 4 EMEEMMERXIFARL TRAZE Y S HA SV BRAR
HFARENRIHEARERHFERITEE  EFRMATHEA BE LB LEHF2ZHA -

2. REF&

PSD2 & —#f E 489 X 4T45 4 » H P eIk R 04 LA RBHRE S F L
HATHORE  BAXEEZRHBBRETT LARBEE RS RLTHEE kR LAHK
MAED  LELROALFRE 27 HIABRMERSFTRA RS ILR R F2 838
ZXK o oo F:

Art. 7 % 16 & A48 & K (initial capital requirement) *° » 4z b 2[4~ PSD2 4 R £ H & &
SFAELHEEFRZFEZE 55 & 20,000 « 50,000 * 125,000 gk T a9 & » HE X
1455 8 AR B 2 ¥ & (payment initiation service) 4§ 4 #] 50,000 Bk 2 &K » Z{EHR FEWRE
& $ARFS (account information services) 2 ¥ F A SRR E RIEZ B L ML R FHIbLE
B REARSEBPASLEL T ) RIESS 125000 RAMHIZE A8 HFAFEARZER
(own fund requirement)®’ > MASFEL Art. 9 ARV T =ZHHEFRA? §—HALHERER
BHEANEREARAHREZD 0% EE  $_HAARBEFRASARTELTAEAHZTR
A BEMARERZPAZBERTEREHEZ WG] - sbIh At 10 FEHNTERE
ZHE IRHBBETREEFTARE (KL ET LR AIABEAFT ELEEMFIR
Bl EHENTEGEE €T )RR EBRRRAHIREZRE (Safeguarding
requirement) .z 7 X, o Art.23 Rl R E £ £ M8 B 6 BE MR > 45 S0HR AT
WEHEE ABERETNIRE LS TAREEEFHR-

3. &

EHPSD2 ABAEEZEANBRBRE R ZRURMAEH » N UHRH EREAH S
( commercial agent exemption ) X [R4GMRE » B EERITIRMARAELMELERE L &
B EREAFFZ—FTRERUARAZEL (oHRABRBE LI TP ERELRHEY
EHAREBAZEF LA ES) > TREBHEREAB LK » X% PSD2 2R 5
MREREREFTRITIATHIEH (L ASHEHTE ) > RALBE22EE  REH
SR FHEF I 300 BerAZ g4 BREA N A EES . BHTH LM

=

/to

VA ENSCREERBA TR BT HEKT LT R -

8 EU Commission, Payment Services Directive: Frequently Asked Questions (See also IP/07/550), at 10,
24/04/2007. da /D) F 4 e H 2 MR PSD2 Pt R B ok » T HARAE R 737 PSD A4 -
89 1d

*0 DIRECTIVE (EU) 2015/2366 Art. 7

! DIRECTIVE (EU) 2015/2366 Art. 8.

%2 DIRECTIVE (EU) 2015/2366 Axt. 9.

%3 DIRECTIVE (EU) 2015/2366 Art. 10.
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HeSLUAHR R PSD2 MREABENLBAN T BEE  REEFRIARNE 34
BRIPEBH C BEBRE BEAMRHNE - RPN EERE L EEHNAEN T REA  #5
HRBUR T AR BERT  ERERLERBERMAREAZMN  HERSKHRE
REAFIAEERT LB EERTLLEBLIARME  EMARKRMERR—F &
FEMTHZES  ARBORAEAERBELNRTH TR » EARE—F A X4
FTHRESITEA - s - PSD2 At 32 BaTRABEEERAS T A A  BR&K A
BAAEEZRBMEFTES > S RABZEFAT LI MBZMRIE - KT LBEMEK
PRBEHNRURAERBCESRBRELEAAE -
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g RRREETAEBRARRME

RREREIEHE X R S HANARIEET BAH (riskbased ) B> HHRE
2008 £ 4R IE RTAGADME s TR EREAKRZII  2HARPEEZER
HREGHEEFEALLRAR BT RZ B EAEE TR » BPEGERUASR
FEAHEXRITFTA 0 EHARKAAEFRRRBZAE » FHRAAEGRB R
R £EB2ZEMEFSEBE s MkH REA (agent of the payee ) 36 % » 1415 F7 H Rl R
A ¥ AR - Mk PSD2 Z_'rgi # X 32 A7) 5h ( commercial agent ) B & A MR A 89
Be o BRAODUIMAESZZ T HBE RETE—FIHREZ - AHFBEHBREREERRMTHE
BRESZFAKLELE  UTFTHAIWHRURARAERST AR EEMHAARE > £BH
BRUZHE  RERBBEBERZABRESTA -

() RBARA KR A SR

PR R SRR - 15T — AR A B A A A 2 R B
b2 BRAF—BRORBE  EXEHF=ZFEIIAZAE & LLMHBERK ( correlation
risk) » R AEBNEBABEEF LB ZRETRY  EHBHELARGRVELRLME
%% Rk E A ( connectedness risk ) » RS RRALT > MM EF T FZH
th o & — RS E L RRE - BE TS ﬁﬂ%ﬁﬁﬁ—%é%ﬁ%ﬁ P R ERAMA L
z_ﬂl’ﬁ‘% Bk AMmaMER% (contagiontisk ) » X ERARATIHARERMERTLRE
# (fEp ) ZBHK ﬁmﬁﬁ%%&ﬁn&éi”

A BRBRALREEA LHRAKMOER  ARMMERaS o ER|FTEEL
B 4 PRiT 2 W R BP 58 39 & #7381 B5 3% ( macro prudential regulation ) » BAHAIE B £ AR
2R BABRALREBA LMY FEE - Gib T WM E SRl B3R e
B2 R a RGeS AT ARl - HEREHFoaa R BRER B2
BHRALEEHNELBBBU T OBUBRBIRYE R TR LER - L RER
Ao EK s BERELBESE RUZBEALBBBEIERR NATRELEZSEHN
BREaEemAL - b@e 2RI R T BRLBUELE ¢ (FSB) WA B AL
HEEREAEY N BROBAGBRRAEALZHEY » A - ottt JER & BE TR
EEEAGMERZTA » R ABERE L ERERR LGRSt -

94 See FSB, Implementatlon and Effects of the G20 Financial Regulatory Reforms, 28 November 2018 4th Annual

% See Franklm Allen Itay Goldstem &]J ulapa Jagtiani, 7) he Interplay between Financial Regulations, Resilience,
and Growth, JOURNAL OF FINANCIAL SERVICES RESEARCH, 53, 141-162 (2018).

9 See Jozef Barunik & Tomas K¥ehlik, Measuring the Frequency Dynamics of Financial Connectedness and
Systemic Risk, JOURNAL OF FINANCIAL ECONOMETRICS, 16(2), 271-296 (2018).

97 Supra note 95.

% BASEL COMMITTEE ON BANKING SUPERVISION, BASEL IIl: A GLOBAL REGULATORY
FRAMEWORK FOR MORE RESILIENT BANKS AND BANKING SYSTEMS (2010) [hereinafter BASEL III].
99 FSB, FinTech and market structure in financial services: Market developments and potential financial stability
implications, https://www.fsb.org/wp-content/uploads/P140219.pdf
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ERAGERREEZ ARFW  BATREEARKARTEZ R o/l £ £ 7 24183
B Z REBBATES » ERERRIEEH —ERE > FEASHBBEE BEMH R R
HHLBALMRAR  REARELIGE2 Y AEARGEZAFEE4EE KX
E4RBBARZEARA " HBRET LS  TEAORGERRY, SA¥B LTI A
#O, A e FRALERLSENLREE - AMBERL  LEREREETL AEEH
THRER T RETS  ZARELE  HEASHMREARESEGERZ &M XA RUK
HEEBRLBABEZ R > FTHATHEMEMAEARR " ABRET4S  BRBRTH &k
FE2XBRBRABAEREBERTPAGHLRARAALARE » PATHREAS LM MEHR—
BB R REIAZES? ABEA B LS EAERGHERS - bR ARG EELE
ZHRBMERBELAEFEREAEFTESERZABBME AL EFEMHEKR K&K
T He B2 A Rk A Gudt BURR B RR S 3 A 3B 4 M R 5E48] 2 IR ( Too-connected-to-
fail ) 19 o ¢ yboT 40 » WHARBAAE " ARETL  RREBEISH AL EELOTAE
RERLEHSRE  LTHHAR 2HBREAERER L2 %RE » b &4 Rikakre
BIES  SWATERAE R BRMAMA EBESRR -

(=) AE > FRARKAREZHH

BEHARURA E—EHFBXGARERANEE TR —FBHBTTFIABEE
AR ( TARTIMEE )% 3—2AR = F A LR BB ELBRBRERFERF
B MELERFFEARNEE  TURTABE—EAY  EFHSTERSHRRI  JLRZ
FEBANGEL BB RERY  A/ERABREFEOERS XEHBREL P2 HF
9 EHEHEETA MAEZERFHNARRGALRERIA ST ERER
N, b TooRmF 2 EREFE AR MEFZ TR GT IS PR AL —FArE
AL e E—REF AR EREBEBRASEARTEAE—TLHEE 1ok
Z ) T RHERBEARKARAEZRBIERL L RAIETUMAE - A% S =2E 615
HERAT (BPRE—F4% ) BEBEIARKELEE - J T2 ARZRBZERR £
BOMEY 22X EFRLGRARUARAES ERNTHEMERBERE  FHLF 2B
B-B+EAE FEARBBAEFARELABHNEREAREVRERE  HEEHRR

190 Gara M. Afonso & Hyun Song Shin, Systemic Risk and Liquidity in Payment Systems, Federal Reserve Bank. ;
IMF, Risks and Developments in Payment Systems, at 5.

191 Brian Le Sar and David Porteous, Introduction to payment service system, national payment institute.

102 supra note 99.

103 BIS, Too-connected-to-fail institutions and payment system's stability: assessing challenges for financial
authorities, at 13.

1 &% & OH XL TF AR E R RG] P L ARB A RITBATEE

05T F ML BAPE BB R

106 FF XAMABEZHMETHRE R+ hE—R

7 G F LA A SRR E Nk

'8 G AR R R B =T ik

9T F LA RBEEEHE = — 1%

U0 FF AT RARE R L = T 4k
MEZFERRBERCZYBRRRERFRBEFER - FA0
https://www.ey.gov.tw/Page/DFB720D019CCCB0A/4ec3fal 7-5fda-4317-869d-fe6b6c37451d -
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BRSEEFE  XEAE—FEFHELARRERETWRRET—F » HTHELS
FRUMRA EHHBBEBFRITES

EBRHNAREARMTERLE  SARXBRUMSAHRENETLBEEHER » BT
BARMARAEMANREH S #Hd > KRR ERTLHEE HEREEN - SHRF
3Pl k132 A sh ((agent of the payee ) » sk sh it R —FRERE (E TR
WAREITH ZHE B RERESES GO HE ) - B A p /b2 M SR RAT E
TREEBELEE ) RZALHRTLERE - #UToERHNRUAGE T ARESL AR
A BEBRARE YRR BEM T RREREAMSGERE  PRAERKARMAE
FBEGRGED  BEWEZFTREE B F BT LRI > doho M #3732 AOTP 4]
ShekBrihly Amazon ¥ ERF &2 RARBAX EFL A TS T LHEEZ RS - EF
BRBROBEFREFREZES4BEBBFERBRFEANE TSN AB RS X FTART
B £EEFERRBRUAABELESZRE > MAAHE B/ AOTP 2 HRIELARMA %
FBERRYE  SBEEERGAIEN T RURAE EANNEEETLEREZHE B
REFIBEYHELABIMY A FLAREEEERMBAL BRI LR - &
JEE BB RS E G e N R4k B AOTP » SRAIA HI P M A BN X % 3 »
HTHhoELEARLTAEDVWESRMIIARARUARAESZNAF —BHEBELERR
MEE2IRHTREHER -

SRHEMAREB T LEPSD2 R BERER T » FTAHAARKKAE » XRXFTEEN
RS G AR 23T BARNRAT AR B A E AR AH S ( commercial agent
exemption ) » HiBsb—FIZBAKE S RBEARA EHRFRBHEA > M TFULRRER
FE o BEBRZERSEREAMIIRERAR » PSD2 4 EHEEH L REAESRE
—F o ZBHRERAFTENRFEFETER (b AT HZRERAER ) 1P #
WAREUREH P L EREATERBEARS A REBEEGFERALS A6
g R R E R R AR NES  EMASHEEZRRAS  BRBAELAREKE
BYNREHEIE BB A I REBAZEREX  #HAIRAREZEERER
BABELRRARTA I TN SRLREREZFTL - HLEHTEEHL
ATHCESERET IR E TR TREIAZGY ERBRREHERBNELZ SN
RIS EE AEMAFEEFEIRIFEAZ LSRG EA PSD2 9B EFEEEF & » 7
IR BBHIE SR E Y BB R RREREZHE o RMEN T HTHEAZIRGERSF
MR - HERYE PSD2 AL HA SR RZRURRER (THF4E ) ZEALTFLH
300 BRAR (A EBRTATAABEARESN 00 Hert ) » MITREFREANHX
HEE ABENASHEFFE -

12 supra note 55

WU RGELRREFLEBARBEZF AR ERACRYERRENERRE LA AR
M -RRARTSRRMP HE L RILEARTUEH & IREFZHAR -

115 Byropean Commission, supra note 69.

116 Id

117 Reinhard Steennot, Reduced payer’s liability for unauthorized payment transactions under the second Payment
Services Directive (PSD2), COMPUTER LAW & SECURITY REVIEW, 34, 956 (2018).
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