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> Pub. L. No. 90-321, Title I, 82 Stat. 146 (1968), codified at 15 U.S.C. §§ 1601-1667f.

® Requires creditors to provide uniform, understandable disclosures concerning certain terms and
conditions of their loan and credit transactions; regulates the advertising of credit and gives borrowers,
among other things, certain rights regarding updated disclosures and the treatment of credit balances.

’ Pub. L. No. 93-495, Title V, 88 Stat. 1521 (1974), codified at 15 U.S.C. §§ 1691-1691f.

® Prohibits creditors from discriminating against credit applicants on the basis of race, color, religion,
national origin, sex or marital status, or age, or the fact that all or part of the applicant’s income
derives from any public assistance program or the fact that the applicant has in good faith exercised
any right under the federal Consumer Credit Protection Act or any applicable state law.

% 54 Stat. 1178 (1940), codified at 50 App. U.S.C. §§ 501-596.

1 Entitles borrowers who enter active military service to an interest rate cap and permits
servicemembers and reservists on active duty to suspend or postpone certain civil obligations.

1 pub. L. No. 91-508, Title VI, § 601, 84 Stat. 1128 (1970), codified at 15 U.S.C. §§ 1681-1681x.

12 Requires a permissible purpose to obtain a consumer credit report, and requires persons to report
information to credit bureaus accurately; imposes disclosure requirements on creditors who take
adverse action on credit applications based on information contained in a credit report; requires
creditors to develop and implement an identity theft prevention program.

13 § 5,38 Stat. 719 (1914), codified at 15 U.S.C. § 45.

4 Prohibits unfair or deceptive business acts or practices.
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Ff k& © PERSON-TO-PERSON LENDING-New Regulatory Challenges Could Emerge as the
Industry Grows(GAO-11-613) > U.S. Government Accountability Office » July 2011 - 33 (last visited
15 August 2016) ; B3 A 4+~ T > 3 B £ B-T R R ATE RS 0 ¢ T TRAL 5 2014 # 2
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5 Pub. L. No. 106-102, 113 Stat. 1338 (1999) (codified in scattered sections of 12 U.S.C. and 15

U.S.C.).

Limits when a “financial institution” may disclose a consumer’s “nonpublic personal information”

to nonaffiliated third parties; requires financial institutions to notify their customers about their

information-sharing practices and to tell consumers of their right to “opt out” if they do not want
their information shared with certain nonaffiliated third parties.

7 pub. L. No. 95-630, Title xx, § 2001, 92 Stat. 3728 (1978), codified at 15 U.S.C. §§ 1693-1693r.

8 pub. L. No. 106-229, 114 Stat. 464 (2000), codified at 15 U.S.C. §§ 7001-7006, 7021, 7031.

19 Authorizes the creation of legally binding and enforceable agreements utilizing electronic records
and signatures and requires businesses that want to use electronic records or signatures in consumer
transactions to obtain the consumer’s affirmative consent to receive information electronically.

2 pyb. L. No. 91-508, Titles I, II, 84 Stat. 1114-1124 (1970), codified at §§ 12 U.S.C. 1951-1959.

2! Requires financial institutions to implement anti-money-laundering procedures, apply customer
verification program rules, and screen names against the federal list of Specially Designated
Nationals, whose assets are blocked and with whom companies are generally prohibited from
dealing.

22 Pub. L. No. 95-109, 91 Stat. 874 (1977), codified at 15 U.S.C. §§ 1692-1692.

2% Provides guidelines and limitations on the conduct of third-party debt collectors in connection with
the collection of consumer debts; limits certain communications with third parties, imposes notice
and debt validation requirements, and prohibits threatening, harassing, or abusive conduct in the
course of debt collection.
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Online payment service PayPal Inc., which recently went public, said that the U.S. independent

deposit insurance agency that oversees the nation's financial system declared that PayPal is not a

bank or savings association for purposes of the Federal Deposit Insurance Act. The FDIC said that

when PayPal acts as an agent for its customers and places funds into an FDIC-insured institution,
those funds would be insured up to FDIC limits. However, the PayPal Money Market Fund is not
covered by FDIC insurance and is not guaranteed by any bank. (Investors should also understand
that the fund may lose value.) See Ina Steiner, FDIC Tells PayPal It Is Not Covered under FDIC Act,

PayPal Is Not a Bank(March 13, 2002). Available at :

http://www.ecommercebytes.com/cab/abn/y02/m03/i13/s03(last visited 15 August 2016).

ST - £ FprdE 0 2R 7 B o Available at: https://news.99bill.com/modules/news/article.php?
storyid=94 (last visited 15 August 2016)

2’ PALO ALTO, Calif., March 12 /PRNewswire-FirstCall/ --PayPal, Inc. (Nasdag: PYPL) today
announced that it has received a finaladvisory opinion from the FDIC Legal Department to the effect
that, when PayPal acts as agent for customers and places PayPal customer funds with
well-capitalized FDIC member banks, those funds will qualify for federal deposit insurance up to
$100,000 per customer, per bank, in the event of a failure of a bank at which the funds were placed.
This "pass-through" insurance for customers does not apply to funds that PayPal customers choose
to invest in the PayPal Money Market Fund, to liabilities of PayPal itself, nor if PayPal was deemed
by the FDIC not to be acting as an agent for its customers. In order to ensure that PayPal is treated
as an agent for its customers, PayPal places all customer funds not invested in the PayPal Money
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Market Fund in accounts at FDIC-insured banks and has adopted internal procedures intended to
maintain its status as agent for its customers. See PayPal, Inc., PayPal Receives FDIC Advisory
Opinion on Insurance for Customer Funds FDIC Legal Opinion Holds That Funds Deposited by
PayPal on Behalf of Customers At FDIC Member Institutions Would Qualify for Insurance On a
Per-Customer Basis(Mar 12, 2002). Available at:
http://www.prnewswire.com/news-releases/paypal-receives-fdic-advisory-opinion-on-insurance-for-
customer-funds-76421017.html (last visited 15 August 2016).
%8 See DIRECTIVE 2009/110/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of
16 September 2009: “(18) Electronic money needs to be redeemable to preserve the confidence of
the electronic money holder. Redeemability does not imply that the funds received in exchange for
electronic money should be regarded as deposits or other repayable funds for the purpose of
Directive 2006/48/EC. Redemption should be possible at any time, at par value without any
possibility to agree a minimum threshold for redemption. Redemption should, in general, be granted
free of charge. However, in cases duly specified in this Directive it should be possible to request a
proportionate and cost-based fee without prejudice to national legislation on tax or social matters or
any obligations on the electronic money issuer under other relevant Community or national
legislation, such as anti-money laundering and anti-terrorist financing rules, any action targeting the
freezing of funds or any specific measure linked to the prevention and investigation of crimes.”
See PayPal User Agreement : “You are not required to keep funds in the PayPal system (i.e., carry a
balance in your PayPal agency account) in order to use the Service. If you do carry a U.S. Dollar
balance in your PayPal account and do not enroll in the PayPal Money Market Fund, PayPal will
pool your funds together with funds from other Users, and will place those funds in accounts at one
or more non-interest bearing FDIC-insured banks ("Pooled Accounts"). Those funds may be eligible
for FDIC pass-through insurance. Balances held in currencies other than U.S. Dollars will not be
eligible for FDIC insurance.” Available at : http://claudelafleur.qc.ca/ PayPalPoli cies.html (last
visited 2015.10.10) .
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See Information and Resources for Money Transmitters of New York State. Available at :

http://www.dfs.ny.gov/banking/moneytransmit.htm ( last visited 2015.10.10 ) .
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§ 642. Action by superintendent. 1. As a condition for the issuance and retention of the license,
applicants for a license and other licensees shall, within thirty days after notice by the
superintendent, or such longer or shorter period as he or she shall prescribe, file with the
superintendent one or more corporate surety bond or bonds, as required below, in form satisfactory
to him or her and issued by a bonding company or insurance company authorized to do business in
this state. One bond shall be in favor of the superintendent and in such principal amount as he or
she shall determine is necessary or desirable for the protection of the purchasers and holders of New
York instruments sold or to be sold by the applicant or licensee, provided, however, that until June
first, nineteen hundred seventy-seven, the principal amount of such bond shall be no less than two
hundred ten thousand dollars and on and after June first, nineteen hundred seventy-seven, the
principal amount of such bond shall be no less than five hundred thousand dollars. If the applicant
or licensee intends to engage or engages in the sale of New York traveler's checks, such applicant or
licensee shall file with the superintendent a separate bond. Said bond shall be in favor of the
superintendent and in such principal amount as he or she shall determine is necessary or desirable
for the protection of the purchasers and holders of the New York traveler's checks sold or to be sold
by the applicant or licensee; provided, however, that the principal amount of such bond shall not be
less than seven hundred fifty thousand dollars, unless the superintendent, for good cause shown,
shall have determined that a lesser amount will adequately protect the purchasers and holders of the
New York traveler's checks sold or to be sold by such applicant or licensee.

34

22



FHB T E A 83152~ ($6435)F 3 A Ay BT (F
646 i£) P o FAY FTAIBER > FHEEA AL AR RFLLZIFHF 2
FEALRM R E T - £ Birdy THEFRB 2 (Bank Secrecy Act) | &
"% R ¥ M2 (USAPatriot Law) | & % B " p4rcdt & g ) B 44 {7 % (Financial

Crime Euforcement Network » FINCEN ) #4352 535 o 4~ 52t ~ i o 25p &+

e

It

U(F 64T i) T 5 ERATL KA (5648 18) T 6 Bz L HEY

% § 643. Bond or securities. 1. As a condition for the issuance and retention of the license, applicants
for a license and other licenseesshall, within thirty days after notice by the superintendent, or such
longer or shorter period as he or she shall prescribe, file with the superintendent one or more
corporate surety bond or bonds, as required below, in form satisfactory to him or her and issued by a
bonding company or insurance company authorized to do business in this state. One bond shall be in
favor of the superintendent and in such principal amount as he or she shall determine is necessary or
desirable for the protection of the purchasers and holders of New York instruments sold or to be sold
by the applicant or licensee, provided, however, that until June first, nineteen hundred seventy-seven,
the principal amount of such bond shall be no less than two hundred ten thousand dollars and on and
after June first, nineteen hundred seventy-seven, the principal amount of such bond shall be no less
than five hundred thousand dollars. If the applicant or licensee intends to engage or engages in the
sale of New York traveler's checks, such applicant or licensee shall file with the superintendent a
separate bond. Said bond shall be in favor of the superintendent and in such principal amount as he
or she shall determine is necessary or desirable for the protection of the purchasers and holders of
the New York traveler's checks sold or to be sold by the applicant or licensee; provided, however,
that the principal amount of such bond shall not be less than seven hundred fifty thousand dollars,
unless the superintendent, for good cause shown, shall have determined that a lesser amount will
adequately protect the purchasers and holders of the New York traveler's checks sold or to be sold by
such applicant or licensee. In making any determination under this subdivision, the superintendent
may take into account the financial condition of the licensee, the number of locations in this state at
which the licensee, either directly or through agents, transacts the business of selling New York
instruments or New York traveler's checks, the controls imposed on such agents or, and the possible
exposure of purchasers and holders of New York instruments and New York traveler's checks to loss
in the event of the insolvency, bankruptcy or other financial impairment of the licensee. The
proceeds of each bond shall constitute a trust fund for the exclusive benefit of the purchasers and
holders of the New York instruments and New York traveler's checks, as the case may be. Except as
otherwise provided in the following sentence, in the event of the insolvency or bankruptcy of any
licensee, the proceeds of the bond or bonds held for the exclusive benefit of the purchasers and
holders of New York instruments and the proceeds of the bond or bonds held for the exclusive
benefit of the purchasers and holders of New York traveler's checks shall be paid to the
superintendent forthwith for disposition in accordance with the provisions of this article. If any
New York instruments have been assigned to the fund, the proceeds of the bond held for the
exclusive benefit of the purchasers and holders of New York instruments shall constitute a trust fund
for the benefit of, and shallbe payable to, the fund to the extent of such assignment. From time to
time, the superintendent may require, upon thirty days notice or suchlonger or shorter period as he
or she shall prescribe, that such bond or bonds be increased if he or she shall determine that such
increase is necessary or desirable for the protection of the purchasers and holders of New York
instruments and New York traveler's checks.

§ 646. Investigations, hearings and reports. 1. The superintendent shall have the power to make
such investigations and conduct such hearings as he shall deem necessary to determine whether any
licensee or any other person has violated any of the provisions of this article, or whether any
licensee has conducted himself in such manner as would justify the suspension or revocation of his
license.

§ 647. Judicial review. The refusal by the superintendent of an original license, in the case of an
applicant which, prior to January first, nineteen hundred sixty-three, and upon the date of filing such
application, has lawfully been engaged in this state in the business of selling or issuing checks or of
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receiving money for transmission or transmitting the same, and in all cases the suspension or
revocation of any license by the superintendent, shall be subject to judicial review in the manner in
such cases made and provided by law.
% § 648. Agents. A licensee may conduct its business at one or more locations within this state, as
follows: (a) The business may be conducted through or by means of agents as the licensee may from
time to time designate or appoint and, in no event, shall the business of money transmission be
conducted through a subagent. (b) No license under this article shall be required of any agent of a
licensee in cases in which such agent is acting on behalf of a licensee under, and in accordance with,
an agency contract except as provided in subdivision (c) of this section. (c) An agent, other than a
person expressly excepted from the application of this article, who sells or delivers the licensee's
checks over-the-counter to the public shall not be exempt from licensing under this article if such
agent in the ordinary conduct of such business receives or at any time has access to (1) the licensee's
checks which, having been paid, are returned through banking channels or otherwise for verification
or for reconciliation or accounting with respect thereto or (2) bank statements relating to checks so
returned. No license under this article shall be required of an agent, including a general or managing
agent, of a licensee who does not directly sell or deliver the licensee's checks over-the-counter to the
public.
8 651. Investments. Every licensee shall at all times maintain permissible investments having (i) a
market value, computed in accordance with generally accepted accounting principles, at least equal
to the aggregate of the amount of all its outstanding payment instruments and all its outstanding
traveler's checks or (ii) a net carrying value, computed in accordance with generally accepted
accounting principles, at least equal to the aggregate of the amount of all its outstanding payment
instruments and all its outstanding traveler's checks so long as the market value of such permissible
investments is at least eighty per centum of the net carrying value. Notwithstanding the foregoing
provisions of this section, the superintendent shall have the authority, for good cause shown, to
exempt from the requirements of this section any licensee.
" http://www.sec.gov/spotlight/jobs-act.shtml » & 5| f p : 2016 £ 9 # 20 p -
** http://www.gpo.gov/fdsys/pka/BILLS-112hr3606enr/pdf/BILLS-112hr3606enr.pdf » & 4 ifl 7 B
2016 # 9 * 20 p o
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http: //wwwtfsr org tw/UpIoads/flIes/201511%20 R ZARE 2 & g 4 $L(FinTech) &2 vt’ Bank%204 0
Fads ek g & % K pdf(last visited 15 August 2016).

SR EXY® @Z] 4? Fp R B 2§ 3270 45 (Regulatory Sandbox) 1 1 % #¢ B ehxom - Available
at : http://portal.stpi.narl.org.tw/index/article/10260(last visited 15 August 2016).

SR T o 3B ERp-TRD| R PATE PR > ¢ R4 0 2014 £ 20 0 K 200 F o
See The FCA’s regulatory approach to crowdfunding over the internet, and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules(March 2014) .
Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04(last visited 15
August 2016).
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18-19.Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04 (last visited
15 August 2016).
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F 4L k& : The FCA’s regulatory approach to crowdfunding over the internet » and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules (March 2014) -
22-24. Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04 (last visited
15 August 2016).
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* See The FCA’s regulatory approach to crowdfunding over the internet, and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules(March
2014) ,23-24. Available at :
https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04(last visited 15 August 2016).

* See The FCA’s regulatory approach to crowdfunding over the internet, and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules(March 2014),
10 ; 30-31; 40. Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04
(last visited 15 August 2016).
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% See The FCA’s regulatory approach to crowdfunding over the internet, and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules(March
2014) ,29. Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04(last

visited 15 August 2016).

1 See The FCA’s regulatory approach to crowdfunding over the internet, and the promotion of
non-readily realisable securities by other media Feedback to CP13/13 and final rules (March 2014),
27. Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/ps14-04(last visited

15 August 2016).
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52 See Annex K of Appendix 2 of PS14/3, Detailed rules for the FCA regime for consumer credit,
February 2014, for DISP 2.7.6R(15)
The definition of a complaint in our Handbook is deliberately broad. It includes ‘any oral or written
expression of dissatisfaction, whether justified or not, from, or on behalf of, a person about the
provision of, or failure to provide, a financial service or a redress determination, which alleges that
the complainant has suffered (or may suffer) financial loss, material distress or material
inconvenience’. See The FCA’s regulatory approach to crowdfunding over the internet, and the
promotion of non-readily realisable securities by other media Feedback to CP13/13 and final rules
(March 2014) ,32. Available at : https://www.fca.org.uk/your-fca/documents/policy-statements/
ps14-04(last visited 15 August 2016).
RRIRY CEE D PP BT GRS AMET ) FARGET 0 ¥ 2055 2% 02016 & 6
"o % 162 F o
% FINANCIAL SERVICES AND MARKETS : The Payment Services Regulations 2009, 2009 No. 209.
Available at: http://www.legislation.gov.uk/uksi/2012/1791/pdfs/uksi_20121791 en.pdf?utm
_source=Concep%20Send&utm_medium=email&utm_campaign=F Si:%20An%20overview%200f
%20recent%20key%20financial%20services%20and%20regulatory%20developments_07/31/2012(1
ast visited 15 August 2016).
See Financial Conduct Authority, The FCA’s role under the Payment Services Regulations 2009 Our
approach (June 2013). Available at :
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https://www.fca.org.uk/your-fca/documents/ payment-services-approach(last visited 15 August
2016).

 SRBZ k¥ o Fintech 20 £fi & FH > TR R AR ESRRRA | > I £ F 0 2016 #
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w FCA ¥ 331 - You can apply for registration as a small payment institution and be exempt from
authorisation and prudential requirements if your firm: has an average monthly payment value of no
more than €3 milliondoes not intend to provide payment services on a cross-border basisYou must
register with us if you wish to become registered as a small Pl. Available at
https://www.the-fca.org.uk/firms/apply/ small-payment-institution-spi(last visited 15 August 2016).

* FINANCIAL SERVICES AND MARKETS The Payment Services Regulations 2012(2012 No.
1791) . Available at : http://www.legislation.gov.uk/uksi/2009/209/pdfs/uksi_20090209_en.pdf(last
visited 15 August 2016).

% i k5T 1 (European Economic Area, EEA) o % PSD eh# 42 & £ » 236 30 f B il
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7L % & : Financial Conduct Authority > The FCA’s role under the Payment Services Regulations
2009 Our approach (June 2013) » 12-13. Available at : https://www.fca.org.uk/your-fca/documents/
payment-services-approach (last visited 15 August 2016).

AR F  RHFTAEPHZEFLTOF 2L FTRF 500 2012 & FVRE
Fh2zBAd TdEw e+ ez 2434 5 L g 3 (Towards an

integrated European market for card - internet and mobile payments) ;- # & {7 & 4
2 ME LA~ BN E O B RAREFR R HERIERS D o F
A HPRIRp 4 B LR (revised Payment Service Directives, PSD2%) ++ 2013 # 7
Tl ML g4 2015 F 10 BMRE W 02016 £ 10 4k A2 g

KA X FAFATRY ZFEFT A cPSD2 £« B > & FEAHL FIRFE P FiFD
oo ATH % = 3 4 PRAEE 4 (third party payment service provider, TPP) &
X EpRAEN F (- % TR ) TPP p ik R H s L HIRIR R R 2 L H
te P B iR 7 AR BIRIEE MR P T MRAE o (Ryx % 58 iE 2R L TPP FRI%
BREFEFTARS (L) RFL IR FHB LT 2T R T A
B (2) PR etk 2 L HIRIREFIRED ¢ 2P0 (3) ARt

"”F‘jg"é%'gmf&\ji"f”‘) | AR &;_«620

61 Revised Directive on Payment Services (PSD2) : The European Parliament adopts the revised
Directive on Payment Services (08.10.2015). Available at : http://ec.europa.eu/finance/payments/
framework/index_en.htm(last visited 15 August 2016).

62 Available at : https:/stli.iii.org.tw/ContentPage.aspx?i=7192 (last visited 15 August 2016).
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% McKinsey & Company, Digital Banking in Asia: What do consumers really want ? (March 2015).
Available at :
https://www.google.com.tw/url?sa=t&rct=j&g=&esrc=s&source=web&cd=1&ved=0ahU
KEwjDka_blchOAhVFOJQKHXpkBIkQFggcMAA&uUrl=http%3A%2F%2Fwww.mckinsey.com%2
F~%2Fmedia%2Fmckinsey%25200ffices%2Fmalaysia%2Fpdfs%2Fdigital_banking_in_asia_what_
do_consumers_really want.ashx&usg=AFQjCNEoKIgWXHWAHLIJI1T2N7nW00OGaCA&sig2=-
UJ20dPK61eB2ZJEpGY Leg(last visited 15 August 2016).
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29 F o

%2018 & 5 i » B #4+ €¢ o Available at : http://news.Itn.com.tw/news/business/paper/105329(last
visited 15 August 2016).
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visited 15 August 2016).
™t Available at : http://www.shugiin.go.jp/internet/itdb_gian.nsf/html/gian/keika/1DBF6D6.htm(last

visited 15 August 2016).
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™® FinTech Regulatory Sandbox Guidelines, 2.THE REGULATORY SANDBOX APPROACH: 2.1.
MAS would like to encourage more FinTech experimentations so that promising innovations can be
tested in the market and have a chance for wider adoption, in Singapore and abroad. 2.2. To achieve
this objective, FIs or any interested firm (the “Applicant”) can adopt a Sandbox to experiment with
FinTech solutions in the production environment but within a well-defined space and duration. The
Sandbox should include appropriate safeguards to contain the consequences of failure and maintain
the overall safety and soundness of the financial system. 2.3. The Sandbox would be deployed and
operated by the Applicant, with MAS providing the appropriate regulatory support by relaxing
specific legal and regulatory requirements prescribed by MAS, which the Applicant would otherwise
be subject to, for the duration of the Sandbox. Depending on the FinTech solution, the Applicant
involved and the proposal made to MAS, MAS will determine the specific legal and regulatory
requirements which it is prepared to relax for each case.

™ FinTech Regulatory Sandbox Guidelines, 8.APPLICATION AND APPROVAL PROCESS: 8.1. The
Applicant should ensure that the objective, principles and criteria specified under Section 5 and
Section 6 are satisfied before submitting the proposal and ANNEX B to the MAS Review Officer if
the Applicant is an MAS regulated FI or xxxxxx@mas.gov.sg. 8.2. The following diagram depicts
the application and approval process, and the estimated time frame upon receiving the proposal: a.
At the “Application Stage”, MAS shall review the proposal and endeavour to inform the Applicant
of its potential suitability for a Sandbox within 21 working days after MAS receives a complete and
final set of information necessary for the assessment (T0). b. At the “Evaluation Stage”, the time
required to assess the proposal (T1) is dependent on its complexity and the specific legal and
regulatory requirements involved. Due to the exploratory nature of the Sandbox approach, the
Applicant is allowed to make adjustments to the proposal for resubmission (for example, refining
the boundary conditions) after discussing with MAS. The Applicant would be informed in writing
whether to proceed with the Sandbox. c. Upon approval of the proposal, the Sandbox is launched
into the “In-Progress Stage”, and Section 7 shall apply.
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Froc £ F WP A FRERE T AR §HTER BN 237508 2
RAA Ao dsest £ B Tz 42 (Moneylenders Act 2010) -~ M3z i 4

A
(dm

P (Moneylenders Rules2009) ; = F & {2 4~ H ¢ Maxifg 452 ) 4
REW R A B R %‘1ﬁé’ﬁ{&ﬁiﬁﬁ%‘@?¥ﬁ
2P A AR A FEATN B EE RET O BN RAEFEE 5§ P2P

BEZEZE o RER A T#E FY P2 (Securities and Futures Act, SFA) |

% Up4334p B ;2 (Financial Advisers Act, FAA) > # @ SFA % 239 if4p 2T

™ Money Lenders Rule 2009 of Singapore, 19.Unsecured loans only for persons with minimum
income or assets: (1) A moneylender shall not grant any unsecured loan to a Singapore borrower, if
the total of -(a)the amount of the loan; and (b)the outstanding amount of every unsecured loan
previously granted by him (including, if it is a corporation, its affiliated corporation) to the borrower
or jointly to the borrower and one or more other persons, exceeds $3,000 unless, at the time of the
grant of the loan, the annual income of the Singapore borrower is at least $20,000, or his total net
personal assets exceeds $2 million. (2)A moneylender shall not grant any unsecured loan jointly to 2
or more persons any of whom is a Singapore borrower, if the total of -(a)the amount of the loan; and
(b)the outstanding amount of every unsecured loan previously granted by him (including, if it is a
corporation, its affiliated corporation) to the Singapore borrower or jointly to the Singapore
borrower and one or more other persons, exceeds $3,000 unless, at the time of the grant of the loan,
the annual income of the Singapore borrower is at least $20,000, or his total net personal assets
exceeds $2 million. (3)Any moneylender who contravenes paragraph (1) or (2) shall be guilty of an
offence and shall be liable on conviction -(a)in a case where the offender is an individual, to a fine
not exceeding $10,000; and (b)in any other case, to a fine not exceeding $20,000.
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"% See Overview of the Regulatory Framework for P2P Lending and Equity-based Crowdfunding in
Singapore (2016), (last visited on Oct. 13, 2016)
http://www.p2p-banking.com/countries/asian-overview-of-the-regulatory-framework-for-p2p-lendin
g-and-equity-based-crowdfunding-in-singapore/

" Frequently asked questions (FAQs) on lending-based crowdfunding, 10.MAS is aware that some
lending-based crowdfunding and P2P lendingplatform operators facilitate the raising of funds by
having the borrowers issue asingle promissory note of face value $100,000 or more to multiple
lenders, with eachlender lending less than $100,000. Such consolidated promissory notes issued by a
borrower under such business models are considered by MAS to be “debentures” and hence are
subject to the Prospectus Requirements. Platform operators should nowensure that the participants
on their platforms are aware that each lender has tolend at least $100,000 if the borrower is to fall
within the Promissory NoteExclusion. Offers of consolidated promissory notes commenced after the
date ofthese FAQs must comply with the Prospectus Requirements.

Frequently asked questions (FAQs) on lending-based crowdfunding, 8.Crowdfunding through

promissory notes is not exempted from the Prospectus Requirements unless the promissory note in

question falls within the Promissory Note Exclusion. A promissory note will only qualify for the

Promissory Note Exclusion if it is issued by one borrower to one single lender and has a face value

of not less than $100,000, as well as a maturity period of not more than 12 months. A promissory

note which is an aggregation of multiple loans from multiple lenders, consolidated into one
promissory note which has a face value of not less than $100,000 and a maturity period of not more
than 12 months (“consolidated promissory note”), does not qualify for the Promissory Note

Exclusion.

Frequently asked questions (FAQs) on lending-based crowdfunding, 9.The Promissory Note

Exclusion is meant to exclude short-term notes likecommercial papers and promissory notes issued

for short-term financing needs ofcompanies, typically issued by entities with solid credit profiles

and bought byaccredited or institutional investors. The Promissory Note Exclusion is not meant
toexclude consolidated promissory notes.
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8 Under Singapore law, individual Als are required to have at least S$2 million in net personal assets,

excluding the primary residence, or earn an annual income of at least S$300,000 (US$200,000).
Corporate Als are required to have at least S$10 million (US$7.4 million) in net assets.

See Singapore’s equity and debt crowdfunding platform FundedHere goes live (2016), (last visited
on Oct. 13, 2016)
https://e27.co/singapores-equity-and-debt-crowdfunding-platform-fundedhere-goes-live-20160321/
New guidelines, to clarify and guide SCF platforms on the parameters within which they can
publicise their platforms and services, have been published. In particular, the guidelines will clarify
that the advertising restrictions under the SFA do not prohibit SCF platform operators from
publicising their services provided no information on specific issuers are disclosed.

See Ravi Menon(Jun 2015), A Smart Financial Centre, Development Initiatives for a Smart
Financial Centre: supporting a FinTech ecosystem, The effort to grow a Smart Financial Centre must
go beyond the financial industry, to help nurture a wider FinTech ecosystem. We need a strong
FinTech community that can: generate ideas and innovations that Fls could adapt and adopt; and
provide a platform for collaborations with the industry to produce innovative solutions for defined
problems and needs.
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*t4x-+ : Money Laundering Control Act of 1986

TITLE 18 > PART | > CHAPTER 95 > § 1956
8§ 1956. Laundering of monetary instruments
(a)

(1) Whoever, knowing that the property involved in a financial transaction
represents the proceeds of some form of unlawful activity, conducts or attempts to
conduct such a financial transaction which in fact involves the proceeds of specified
unlawful activity—

(A)
() with the intent to promote the carrying on of specified unlawful activity; or
(i) with intent to engage in conduct constituting a violation of section 7201 or
7206 of the Internal Revenue Code of 1986; or
(B) knowing that the transaction is designed in whole or in part—
(1) to conceal or disguise the nature, the location, the source, the ownership, or
the control of the proceeds of specified unlawful activity; or
(ii) to avoid a transaction reporting requirement under State or Federal law,shall
be sentenced to a fine of not more than $500,000 or twice the value of the
property involved in the transaction, whichever is greater, or imprisonment
for not more than twenty years, or both.

(2) Whoever transports, transmits, or transfers, or attempts to transport, transmit,
or transfer a monetary instrument or funds from a place in the United States to or
through a place outside the United States or to a place in the United States from or
through a place outside the United States—

(A) with the intent to promote the carrying on of specified unlawful activity; or
(B) knowing that the monetary instrument or funds involved in the transportation,
transmission, or transfer represent the proceeds of some form of unlawful
activity and knowing that such transportation, transmission, or transfer is
designed in whole or in part—
(i) to conceal or disguise the nature, the location, the source, the ownership, or
the control of the proceeds of specified unlawful activity; or
(if) to avoid a transaction reporting requirement under State or Federal law,
shall be sentenced to a fine of not more than $500,000 or twice the value of
the monetary instrument or funds involved in the transportation,
transmission, or transfer, whichever is greater, or imprisonment for not
more than twenty years, or both. For the purpose of the offense described in
subparagraph (B), the defendant’s knowledge may be established by proof
that a law enforcement officer represented the matter specified in
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subparagraph (B) as true, and the defendant’s subsequent statements or
actions indicate that the defendant believed such representations to be true.

(3) Whoever, with the intent—

(A) to promote the carrying on of specified unlawful activity;

(B) to conceal or disguise the nature, location, source, ownership, or control of
property believed to be the proceeds of specified unlawful activity; or

(C) to avoid a transaction reporting requirement under State or Federal law,
conducts or attempts to conduct a financial transaction involving property
represented to be the proceeds of specified unlawful activity, or property
used to conduct or facilitate specified unlawful activity, shall be fined under
this title or imprisoned for not more than 20 years, or both. For purposes of
this paragraph and paragraph (2), the term “represented” means any
representation made by a law enforcement officer or by another person at
the direction of, or with the approval of, a Federal official authorized to
investigate or prosecute violations of this section.

(b) Penalties.—

(1) In general.— Whoever conducts or attempts to conduct a transaction described
in subsection (a)(1) or (a)(3), or section 1957, or a transportation, transmission, or
transfer described in subsection (a)(2), is liable to the United States for a civil penalty
of not more than the greater of—

(A) the value of the property, funds, or monetary instruments involved in the
transaction; or

(B) $10,000.

(2) Jurisdiction over foreign persons.— For purposes of adjudicating an action
filed or enforcing a penalty ordered under this section, the district courts shall have
jurisdiction over any foreign person, including any financial institution authorized
under the laws of a foreign country, against whom the action is brought, if service of
process upon the foreign person is made under the Federal Rules of Civil Procedure or
the laws of the country in which the foreign person is found, and—

(A) the foreign person commits an offense under subsection (a) involving a
financial transaction that occurs in whole or in part in the United States;

(B) the foreign person converts, to his or her own use, property in which the
United States has an ownership interest by virtue of the entry of an order of
forfeiture by a court of the United States; or

(C) the foreign person is a financial institution that maintains a bank account at a
financial institution in the United States.

(3) Court authority over assets.— A court described in paragraph (2) may issue a
pretrial restraining order or take any other action necessary to ensure that any bank
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account or other property held by the defendant in the United States is available to
satisfy a judgment under this section.
(4) Federal receiver.—

(A) In general.— A court described in paragraph (2) may appoint a Federal
Receiver, in accordance with subparagraph (B) of this paragraph, to collect,
marshal, and take custody, control, and possession of all assets of the
defendant, wherever located, to satisfy a civil judgment under this
subsection, a forfeiture judgment under section 981 or 982, or a criminal
sentence under section 1957 or subsection (a) of this section, including an
order of restitution to any victim of a specified unlawful activity.

(B) Appointment and authority.— A Federal Receiver described in subparagraph
(A)—

(i) may be appointed upon application of a Federal prosecutor or a Federal or
State regulator, by the court having jurisdiction over the defendant in the
case;

(i1) shall be an officer of the court, and the powers of the Federal Receiver shall
include the powers set out in section 754 of title 28, United States Code;
and

(iii) shall have standing equivalent to that of a Federal prosecutor for the

purpose of submitting requests to obtain information regarding the assets
of the defendant—
(1) from the Financial Crimes Enforcement Network of the Department of the
Treasury; or
(I1) from a foreign country pursuant to a mutual legal assistance treaty,
multilateral agreement, or other arrangement for international law
enforcement assistance, provided that such requests are in accordance
with the policies and procedures of the Attorney General.
(c) As used in this section—

(1) the term “knowing that the property involved in a financial transaction
represents the proceeds of some form of unlawful activity” means that the person
knew the property involved in the transaction represented proceeds from some form,
though not necessarily which form, of activity that constitutes a felony under State,
Federal, or foreign law, regardless of whether or not such activity is specified in
paragraph (7);

(2) the term “conducts” includes initiating, concluding, or participating in
initiating, or concluding a transaction;

(3) the term “transaction” includes a purchase, sale, loan, pledge, gift, transfer,
delivery, or other disposition, and with respect to a financial institution includes a
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deposit, withdrawal, transfer between accounts, exchange of currency, loan, extension
of credit, purchase or sale of any stock, bond, certificate of deposit, or other monetary
instrument, use of a safe deposit box, or any other payment, transfer, or delivery by,
through, or to a financial institution, by whatever means effected;
(4) the term “financial transaction” means
(A) a transaction which in any way or degree affects interstate or foreign
commerce
(i) involving the movement of funds by wire or other means or
(ii) involving one or more monetary instruments, or
(iii) involving the transfer of title to any real property, vehicle, vessel, or
aircraft, or
(B) a transaction involving the use of a financial institution which is engaged in,
or the activities of which affect, interstate or foreign commerce in any way
or degree;
(5) the term “monetary instruments’ means
(i) coin or currency of the United States or of any other country, travelers’
checks, personal checks, bank checks, and money orders, or
(i) investment securities or negotiable instruments, in bearer form or otherwise
in such form that title thereto passes upon delivery;
(6) the term “financial institution” includes—
(A) any financial institution, as defined in section 5312 (a)(2) of title 31, United
States Code, or the regulations promulgated thereunder; and
(B) any foreign bank, as defined in section 1 of the International Banking Act of
1978 (12 U.S.C. 3101);
(7) the term “specified unlawful activity” means—
(A) any act or activity constituting an offense listed in section 1961 (1) of this
title except an act which is indictable under subchapter Il of chapter 53 of
title 31;
(B) with respect to a financial transaction occurring in whole or in part in the
United States, an offense against a foreign nation involving—
(i) the manufacture, importation, sale, or distribution of a controlled substance
(as such term is defined for the purposes of the Controlled Substances Act);
(if) murder, kidnapping, robbery, extortion, destruction of property by means of
explosive or fire, or a crime of violence (as defined in section 16);
(iii) fraud, or any scheme or attempt to defraud, by or against a foreign bank (as
defined in paragraph 7 of section 1(b) of the International Banking Act of
1978));
(iv) bribery of a public official, or the misappropriation, theft, or embezzlement
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of public funds by or for the benefit of a public official;
(v) smuggling or export control violations involving—
(I) an item controlled on the United States Munitions List established under
section 38 of the Arms Export Control Act (22 U.S.C. 2778); or
(I1) an item controlled under regulations under the Export Administration
Regulations (15 C.F.R. Parts 730-774); or
(vi) an offense with respect to which the United States would be obligated by a
multilateral treaty, either to extradite the alleged offender or to submit the
case for prosecution, if the offender were found within the territory of the
United States;

(C) any act or acts constituting a continuing criminal enterprise, as that term is
defined in section 408 of the Controlled Substances Act (21 U.S.C. 848);

(D) an offense under section 32 (relating to the destruction of aircraft), section 37
(relating to violence at international airports), section 115 (relating to
influencing, impeding, or retaliating against a Federal official by threatening
or injuring a family member), section 152 (relating to concealment of assets;
false oaths and claims; bribery), section 215 (relating to commissions or gifts
for procuring loans), section 351 (relating to congressional or Cabinet officer
assassination), any of sections 500 through 503 (relating to certain
counterfeiting offenses), section 513 (relating to securities of States and
private entities), section 541 (relating to goods falsely classified), section
542 (relating to entry of goods by means of false statements), section 545
(relating to smuggling goods into the United States), section 549 (relating to
removing goods from Customs custody), section 641 (relating to public
money, property, or records), section 656 (relating to theft, embezzlement, or
misapplication by bank officer or employee), section 657 (relating to lending,
credit, and insurance institutions), section 658 (relating to property
mortgaged or pledged to farm credit agencies), section 666 (relating to theft
or bribery concerning programs receiving Federal funds), section 793, 794,
or 798 (relating to espionage), section 831 (relating to prohibited
transactions involving nuclear materials), section 844 (f) or (i) (relating to
destruction by explosives or fire of Government property or property
affecting interstate or foreign commerce), section 875 (relating to interstate
communications), section 922 (l) (relating to the unlawful importation of
firearms), section 924 (n) (relating to firearms trafficking), section 956
(relating to conspiracy to kill, kidnap, maim, or injure certain property in a
foreign country), section 1005 (relating to fraudulent bank entries), 1006
(relating to fraudulent Federal credit institution entries), 1007 [z (relating to
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(E)

Federal Deposit Insurance transactions), 1014 (relating to fraudulent loan or
credit applications), section 1030 (relating to computer fraud and abuse),
1032 21 (relating to concealment of assets from conservator, receiver, or
liquidating agent of financial institution), section 1111 (relating to murder),
section 1114 (relating to murder of United States law enforcement officials),
section 1116 (relating to murder of foreign officials, official guests, or
internationally protected persons), section 1201 (relating to kidnapping),
section 1203 (relating to hostage taking), section 1361 (relating to willful
injury of Government property), section 1363 (relating to destruction of
property within the special maritime and territorial jurisdiction), section
1708 (theft from the mail), section 1751 (relating to Presidential
assassination), section 2113 or 2114 (relating to bank and postal robbery and
theft), section 2280 (relating to violence against maritime navigation),
section 2281 (relating to violence against maritime fixed platforms), section
2319 (relating to copyright infringement), section 2320 (relating to
trafficking in counterfeit goods and services), section 2332 (relating to
terrorist acts abroad against United States nationals), section 2332a (relating
to use of weapons of mass destruction), section 2332b (relating to
international terrorist acts transcending national boundaries), or section
2339A or 2339B (relating to providing material support to terrorists) of this
title, section 46502 of title 49, United States Code, a felony violation of the
Chemical Diversion and Trafficking Act of 1988 (relating to precursor and
essential chemicals), section 590 of the Tariff Act of 1930 (19 U.S.C. 1590)
(relating to aviation smuggling), section 422 of the Controlled Substances
Act (relating to transportation of drug paraphernalia), section 38 (c) (relating
to criminal violations) of the Arms Export Control Act, section 11 (relating
to violations) of the Export Administration Act of 1979, section 206 (relating
to penalties) of the International Emergency Economic Powers Act, section
16 (relating to offenses and punishment) of the Trading with the Enemy Act,
any felony violation of section 15 of the Food Stamp Act of 1977 (relating to
food stamp fraud) involving a quantity of coupons having a value of not less
than $5,000, any violation of section 543(a)(1) of the Housing Act of 1949
(relating to equity skimming), any felony violation of the Foreign Agents
Registration Act of 1938, or any felony violation of the Foreign Corrupt
Practices Act; environmental crimes

a felony violation of the Federal Water Pollution Control Act (33 U.S.C.
1251 et seq.), the Ocean Dumping Act (33 U.S.C. 1401 et seq.), the Act to
Prevent Pollution from Ships (33 U.S.C. 1901 et seq.), the Safe Drinking
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Water Act (42 U.S.C. 300f et seq.), or the Resources Conservation and
Recovery Act (42 U.S.C. 6901 et seq.); or
(F) any act or activity constituting an offense involving a Federal health care
offense;
(8) the term “State” includes a State of the United States, the District of Columbia,
and any commonwealth, territory, or possession of the United States.
(d) Nothing in this section shall supersede any provision of Federal, State, or other
law imposing criminal penalties or affording civil remedies in addition to those
provided for in this section.
(e) Violations of this section may be investigated by such components of the
Department of Justice as the Attorney General may direct, and by such components of
the Department of the Treasury as the Secretary of the Treasury may direct, as
appropriate and, with respect to offenses over which the United States Postal Service
has jurisdiction, by the Postal Service. Such authority of the Secretary of the Treasury
and the Postal Service shall be exercised in accordance with an agreement which shall
be entered into by the Secretary of the Treasury, the Postal Service, and the Attorney
General. Violations of this section involving offenses described in paragraph (c)(7)(E)
may be investigated by such components of the Department of Justice as the Attorney
General may direct, and the National Enforcement Investigations Center of the
Environmental Protection Agency.
(f) There is extraterritorial jurisdiction over the conduct prohibited by this section if—
(1) the conduct is by a United States citizen or, in the case of a non-United States
citizen, the conduct occurs in part in the United States; and
(2) the transaction or series of related transactions involves funds or monetary
instruments of a value exceeding $10,000.
(9) Notice of Conviction of Financial Institutions.— If any financial institution or any
officer, director, or employee of any financial institution has been found guilty of an
offense under this section, section 1957 or 1960 of this title, or section 5322 or 5324
of title 31, the Attorney General shall provide written notice of such fact to the
appropriate regulatory agency for the financial institution.
(h) Any person who conspires to commit any offense defined in this section or section
1957 shall be subject to the same penalties as those prescribed for the offense the
commission of which was the object of the conspiracy.
(i) Venue.—
(1) Except as provided in paragraph (2), a prosecution for an offense under this
section or section 1957 may be brought in—
(A) any district in which the financial or monetary transaction is conducted; or
(B) any district where a prosecution for the underlying specified unlawful
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activity could be brought, if the defendant participated in the transfer of the
proceeds of the specified unlawful activity from that district to the district
where the financial or monetary transaction is conducted.

(2) A prosecution for an attempt or conspiracy offense under this section or
section 1957 may be brought in the district where venue would lie for the completed
offense under paragraph (1), or in any other district where an act in furtherance of the
attempt or conspiracy took place.

(3) For purposes of this section, a transfer of funds from 1 place to another, by
wire or any other means, shall constitute a single, continuing transaction. Any person
who conducts (as that term is defined in subsection (c)(2)) any portion of the
transaction may be charged in any district in which the transaction takes place.
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