# ~ BigTechs ¥ & & pIRIHAT 3 B ATHF B - B PR

fi'&éf;}i:}j:éff" » A E A 7 (BigTechs) B 57 4 > Lo d &~ E (3t %ﬁﬁiﬁ)&%ﬁ;ﬁﬁtéﬁ&é AAT Y £ R
(fintech) B4t » i & £  JRIAZD 3> 5 ¥ iﬁi FAEERIRIE - AT KL ﬁﬁﬂ#— e & FRPRAS ii-'ff"’%i‘ﬁﬂﬂ‘»
- P rFinTechs.'vE’BlgTechs b & FRAR R g B L B IR %ﬁg«#%ﬁdl“‘frﬁi’ PRAKBREEE R
LTSRS e P NS R R -}\E;ﬁg,{i T g R RERBEIRDF A S e RESTRERAolg S 2 ”(Apple)
% BigTechs + 4 jH B & fJRIRT 5 e EAREE £RIRIT 24 fed £ (dominant power)® & X PRE o

AR E R HE R TE R A2 A d BigTechs BB 8 & R4 8 cn¥F A S % F > AR REFLT T &
B~ H % 2P eE &R Hod B £ F 0 373 BigTechs 22 3L & B E M (R A K7 it chd s > 112
RSEFEE S heni R 5 Bt ¥ BigTechs o~ BRERIRIES Fnv R P OB FEARLE -

(- )BigTechs #& "TDNA ; B8 & & pIRI-4E3E » 2 © KL 3+ 3 5 ~R#F

1.BigTechs p - & ¥ g9 > £ 2 A# 2 f3i 4 25 > %5 "DNA, B4

(1)BigTechs /i A & F 2L & ¥ 7% s P T F 2 7 I 5 3(Amazon) ~ A3 4548 Meta(wv ¥ 5 % # (Facebook)) ~ 07
31 & & 8(Google) 2 i p 2R + * &g atg% NP REREpABARRE R ERTLRR FREE AR
VLR HEG Rt LR S RBRETHE e ikin: R IT R 4 R

(2)BigTechs £ #% "DNA | %12 > ricdp & 47 (Data analytics) ~ $e ¥ *F 3844 (Network externalities)2? % ~ fF ¥ & &
(Activities) > = -ﬁ#ﬁ#‘:}g NENRE

é\

! 3% % 4837 "FinTechs £ BigTechs & % i 4f 3% 2 4 & % §2 38 |~ FinTechs ¢ BigTechs $142{7 ¥ 2 & f4 <8 8 |~ FinTechs &2 BigTechs 472 ek ' &2 § 413K 4L
Z hERE o FY £ 8217(2019) T % 47 © FinTechs £ BigTechs & & g8 chit B ~ BB F 43R4 > 4 FHELF Freg g ATEM 97 19P o
2 BIS (2019), “Big Tech in Finance: Opportunities and Risks,” Annual Economic Report 2019, Jun. 23.
86



W 1 BigTechs 9 "DNA | f4t

2

I %i ;‘; TR %"*\_1;23 5 ’}s ‘f‘] BigTeChS
BE R AR B R
* S EAZ R T B4R RIRTE o

5P FFF Biglechs $ERt i
BARFEREEE AP E
ST P ARE R B -3 AN S A R R N B
2o ¥ 3L E SE_m Ijﬁ}‘*ﬁ—k
EOERHEEE g ®

R > R FIL 5 F B x o
O
A B8
Jef, oh IR

4 & FILA © BIS (2019), “Big Tech in Finance: Opportunities and Risks,” Annual Economic Report 2019, Jun. 23
2. BigTechs 424~ d X /7 37 » & g4 » B &L 5 ~eh & IR
(DB AEFENEN KRS RHENLE L ABRBELFP LR R 2P 2 MG I REF D) BT
Al Bk IR TSR ET P R R T R ol [4EE 2 5 BigTechs B & & F8/RI: 7 ~ 8L -
(2)BigTechs F 3t £ # £ R BT o b &% A AP F2 R P Bk - L Gk 8 2 RIREE R 58§
SERBAAZOLHE oo FLEr L P H02 LB B ) F(EERG EREF 6 DREFITT 5
BWE S F T M F F LI R E (S AERIRIH(LA 1)

87



%1

Vip 7 EIRTE A Bk misHE S T

¥ % figa A
2= 4H \%
"B \Y
_ A

A PayPal

i -

E 3N \Y
# = (Rakuten) \Vj
NTT Docomo V
¥ % = @ (Apple) ©
7 & Fk(Amazon) ©
M 4 gr(Google) ©
Meta(# & 5 % 2) ©
Mercado Libre vV
b Vodafone \V/

*Biglechs ~ #S/F B = “t L RN @A L E ¢ ¥4 A F R @7 hE ¥

R*%% F i & BigTechs #7185 X i1 & FhIRIF4F 38 *
©:l* %G iz v+ g

=

\%

A
Z ERA
A
F B
V**

A
Lending Club
i 7 Clearbanc & i®
BT
V
V

2021 # 10 * = %

S T
T3

\Y

MEER

V
\Y

%
A
PRT % R

2018 & ¥ %7

FEHE ik B P 2 PRAF(odLT ~ e T EAH) @ T dopiefais a0 K 1T R 0 BigTechs

JBAFF A0 4T 2 'R AR o 3 Ehrentraud et al. (2022), “Big Tech Regulauon Search of a New Framework,” BIS FSI Occasional Paper, No. 20, Oct.

wk g B} F3t 2012 & 42 > 15 i1 Amazon Lending Service ¥ &_¥ -]
lOO,g}imrrn IR LB SR

CERZER20202 6 > TAEF T EFRS 2P LG L AL SHFT L pFEE
= i v)v'—"ﬁ‘//h"ls\r‘ffﬁvxiﬁl“’

i & #1@ o Crisanto et al. (2021), “Blg Techs in Finance: Regulatory Approaches and Policy Options,” BIS FSI Briefs, No. 12, Mar.; FSB (2019), “FinTech and Market
Structure in Financial Services: Market Developments and Potential Financial Stability Implications,” FSB, Feb. 14; Sweeney, Terry (2021), “How Amazon

Became a Force in SMB Lending,” Tech Target, Apr. 5 ; % &£ ¥ F - &4«



(S)FZo " pMAERIRAS HEAgd £ RAFTHEREMe AT L Aci £ 2T ¥
1.F2 " AMEBAEBELAE 28 ¥ ELE A - FR2 T AT

(DWEWW%@$ﬁ%@ﬁE4ﬁﬁ‘@%mﬁ-#m~&&%ﬁ’ﬁ;aﬁi Pk b B3l & IR0 B
PRARIAFEFFUEL O (LE2) -

@%ﬁ%MﬁTﬁiH?mmw’&k@éwgwW&@ﬁT%ﬁ%ﬁr@%$Jﬁ%g%;ﬁlg’émm&
12702 gE  pRrai? A&k msE=3A/T o -

Gz ¥ £ i%mﬂ’ﬂ?ﬁ: ‘ﬁ%’?ﬁéiﬁﬂi%ﬂ’i%iiﬂs[ﬁl{éz%i#;%m;@,@ﬁﬁ YT AER B R 2 %
AN RERAL C REDERRZ PRFE KL RIH(LEI) -

W2 FP2" " fBnEidF W3 WBREMAZERNIOPEI MBI

F:?Alll}ul}ll T
-~ timn s ware ra

[ THALL=EE | 35 45 2 8]
1688 %) =2 P
Toaobao.corm
. |||:f.v: |n:nf, }‘:.':n:", 51.00% |1|ll."i |1u|-'; | 100%
S!)? m *'Lﬁ Express_ AR N
LIFTERE 6 | L T A xaL s LECH) F# R HirL R
' Lazadao 1004 100% 100% 75.90% 100 10075 100% o "'I‘_
7 ke I |
3 e Eaks | L ™ 1 s 8 1 PEu|
[ A Y| #r _ SR AR LR Wi L1459 i |- ifg Tl (L) : HEmiT :
nNlaoEs e 3w &P N B A AR A
- i = %@F—%GUP 100% Jroo% Jroees |1o0% |10 | e _ |soaam
* 1&7‘.'53 Alipay Ant API a0k | Ant i- A 1:
YDUI{U ’ n 3ES Singapore International LA Hong Kong { FE:'EI Netherlands :Cnm:mmaum::
G .[-?? {?:.: CIEs Ot 403 H'}g{; » (3 *fi;j*F 2 (3 *‘gff 2 0% WRAE
?ﬁik/}ﬁrpgww%@?% ’E&#ij\,}ﬁ&%ﬁﬁz[ﬁ]lpo;ﬁdﬂg%‘

SR B BE AR B 33%k 0 0 i HAIPEA B 2 8 0BG W [
89



Lm%%m%ﬂiﬁ~ﬁH1&E§¥ﬂ’ﬂﬁ%ﬁﬁﬂ*£ﬂ~mﬁﬁh%~$ﬁﬁ#A}ﬁh@§wﬁ
(iS5 ik & B F £t itk (network effect) > 8 ARAR 5 £ 27k E 7 § @i A A(F BT R) 2020 # 42
LHBET jg_é 3,150 fa % <4 A 2434 i (JPMorgan) » ¥ 3 4 % F_IBM ~ 3 &(GoldmanSachs)éﬁ3 B2 48
IARERFHT e L HFapnd =3 L HP - 0 RS HF FA R RS B
WEFhemER i3l FRHIREERG(LE 2
72 KRR ES A ERRBOIF ORI RS
R rE

IV o FHAMNFAEN T A ES= > X M8 3 I RA L P2 ot NFEPBH > LE S F A
Pb%dﬁﬂﬂqgflj ﬁl:}—);: Zb’hﬂqurrtg.f‘fi‘fl]"ji“tlljﬂslﬁ ALFF%\O
o AHFIRNNT AT AT LR ROIFBRET AL FIFRME V5 P (THOR v i
TH PRy S MMF i P BT A E - B AL 23E S REEHE RS 3K £ (Money Market Fund, MMF) -
= '/n'LfF"t}_ﬂ- "G

(94

o MA ) EMMF- L XEREREPRY Ry IEAFRG - Tg AR 2 s il '
o JET Bk MBI T SRR Pl T 2 Ffﬁng, ;d_%:»«}g,;b1 ey r
PG R R | PRBE Y LR FAEE SR R) FRSTRL 4 H LA o E
R L L 3‘%%5}}%#‘3&“
o LE BEFFTARLFEELABS)LFRFRE R AL AME SRR -
G A ’ﬁﬁ%ﬁi W?ﬁﬁ HAAI ER R RLE R SRR 2 b
ez Hit m#r]vi_, - R N S 5 (tooblgtofall)m}%,m )y T ﬁwb)}. 'ﬁ(SYStCmICI'ISk)

TR &R ¢ & 417(2019) 0 TFinTechs ¢ BigTechs #72 chb " & ¥ 4RAL > # FELF £ 725 ¢ #7 F#> 9 * 19 P Fitch Ratings (2020), “China’s Tougher
Online Lending Regulation to Curb Risks,” Fitch Ratings, Nov. 22; Tudor-Ackroyd, Ahson (2020), “Ant Group’s Chairman Eric Jing Breaks Silence after Halt in
Largest Global IPO with a Corporate ‘Check-Up’ and Rehabilitation Plan,” South China Morning Post, Dec. 15

4 Scanlan, David (2020), “Ant IPO by the Numbers: It’s Bigger than Finland’s GDP,” Bloomberg, Oct. 27.
SIS B R P R EH LT AR E Y RA R 2EE 90%F 0 % ¢ 45T A P AR (Asset Under Management, AUM) ) 5 4 %% 5,800 = » i (43 4edn 5 4247
ik R 54T F R R - MU )(2020) 0 TSR BRI L RS AES 0 AU RAL? o ARHAE 110 4P o
90



3.37#E %k ¢ WA REF ¥ b # Biglechs 7 31— i 8 Bt F #1456 1Mk WAL frogecd Y 3iF
(1) % #v 33 BigTechs ihg §14 if - ? WA MRT F 4 h &P E 2§ & &7 100% 5 %307 R4 %ﬂﬁ(—"” LR
AfE)nE Y FEES CRETMMFE F PTG R F o U2 FEWET 0 o
(I IEREE P B* "?% [ AHERIHS A ENE? “ 2 BB HER f#ém&‘ﬁ’ BIESR
Rt12020 # 11 P 4=t b 42 4B F S 2B (F(IPO) > il TepFed+ 22020 & Rk 0 P BT F 8 hlT O
ik E° %ﬂﬁ:’ﬁwﬁazitﬁ’ PHRET I & R e %f#’ﬁﬂﬁﬁ.ﬁkﬁﬁﬁét‘;&a\a FXEF(R4£3)-
23 PRAKREETAHBREBOT c Foptit K

ghgeed B LR T
HEAGERAAIZFREFE L HO SR FF LI ER I GFE T T R ERA S
Y
AR AT Bt T EFRE O] & R R B £ T A AR
L RBIAEZE R BAFTA FRBAZFRFTAL > o
WY R: iR d “TF T A PRE S R IR N AR D P REEF o
ERERFREFRL REOPNE S REAFRREF R EMEERES BB RGDYL

BIARAEATINFHER R Ak TR ElOME FEAS

IEBEIR LY A (2021 0T ¢ B4 B\ﬁf*éﬂf?%iéﬂ%%ﬁﬁﬁ% PINP R T GER R BN E e ﬁ& Y RA ARG ITRE T 512 p
(@%%%@a+@ﬁﬁr%ﬁ?J%ﬁ'r%aé@mﬁﬁFﬁ@z"a&rwﬁjarﬁwJJF REBT &
R el R L M L Ca LML T SR

¥R ehl/3 o

6.2%° » F £ $F Wik f MR IR o PRI RS IR WP B C M D F $12020# TPO £

PR L ALEATERE A 120 27T P 5 P WA R4S

© ¢ B A R 4T{7(2020) 0 ¢ B A RRITR] TR F A S A PR IR ]Ji%@éﬁalﬁlp F&@I’iﬁ:gpc—;'fﬂ I
PR L 4EFATEE A 40 12 e

(2021) TP A AARFR TR FF SR AR Y TN L ]piﬂﬁiiﬁtlﬁlh /“le wwEE
! ﬂ%*ﬂ R e aR e (T PZPS& - 12 SRl ER AR PP A T 5 0T 2007 & B0 R~ rﬂﬁ*a ) 2013 & &~ foid FIEPEY 0 2 EPEHH3E 6,000 Fo ik &
SEERTEG B EREST 22020119 g¢e 2 ?m—*?ﬂ’%"—lPZPi’;E'zﬂ:d;ﬁ; L ERHAR o
8 Leng, Cheng and Ryan McMorrow (2023) “Jack Ma Cedes Control of Ant Group,” Financial Times, Jan. 7

® Chen, Lulu Yilun (2023), “Fidelity Cuts Ant Group Valuation by Another 9% to $64 Billion,” Bloomberg, Jan. 27.
91



(Z)F*27EER B RIWL 0 1 * ER2 A

LA 27532014 242 ApplePay > F3 E N L AR AL N8 > KN 57 L RIRB(LE 4
(l)BlgTeChS # = 4?]%}3}1172*9 L AT E ﬁ%’ F5p 2010 & N4= > i B F’“&pi}_éiﬁﬁﬂﬁzz‘é?i* B 22014 & > %ﬁ% A
#4150 ApplePay ¥ & 3 T& ¢ | 1O (Wallet)s * 425 (App) ; i€ * P& Mg e (4o rfie+ =2 £ 2
%ﬁ*ﬁ’iﬁéﬁiﬁﬁéﬁﬁﬁﬁf,o
(2)iT5 & dF% 22 L&Y 3 —“Ff 42 71 BNPL 7 Apple Pay Later PR3 > 12 2 § {|ik & & * Apple Savings Account ;
T AT R IR BN ik RﬁFQMM4TkJH@mﬁwmQMMW’Eﬁﬁ%ﬁﬁu@MM@%ﬁ#O
W4 BREPE&HET e FEF rdehant SR

B AL LR P
Apple Savings Account

APY :(4:15%
H ETae ATE) XA RFS B A JE 45 A
% % K AR
A Wallet Apple Pay Apple (Pay) Cash Apple Card Apple Pay Later
wCash
2012 2014 2017 2019 2023
2008 2022
75 | App Store Tap to Pay
30
Fe 1 A2 X % 5
B 7% 78 % 24 iPhone
IREITA HFESTE & VAT By AR
0 rgee  BHoi THH (Passbook)’f,’ﬁﬁ%}f%?ﬁ*ZOMﬁf’%Fﬁ%fié_&’/%!ﬂ\?i%;f%?’*ﬁiéﬁ?%%' CEBEFAE LD E CFERER - ERLER
SEIUEE CFRFE
WAEAD20p &2 2% & odd TiPhone + i'fﬂ’m PRAR 5 B £ ITH @ HE Y BT 3L4LF oAt 204 2 TapPay o

92



BHB PR BNPL A FE#5 R - % 2723 2By - 51348 ) Apple Pay Later

(#7795 L (COVID-19)E - & > % B s > L § 18 4 (Buy Now Pay Later, BNPL)Z ¥ 7% #$ &2 > w251 2 jgv
WAL 84837 3 ¥ ; 4orl BNPL 2 @ Klarna > 2020 & 9% = #$_700 § + 2 3] 1,000 ¥ > 2 @ 5
BNPL z_ & ¥ 770 % E o

(2Q)&# 3 % > jg% = @ &% 420 BNPL 7 Apple Pay Later fRi% » d + 2 @ #g % & f& 2 & (Apple Financing) » % § &JZ
M ER FERRH LRI FTES RE > UTIRBERLH R P ECRATHRARES -

(3)ApplePayLater PR E o SR F /? A3 T4 e ;¥ 3 * ApplePayLater > o PFY 313 % JER - i i§
F 1o 0 TIR 3 Apple Pay 5 ) 7 B * Apple Pay Later & #f F 415 4% > 15 iz BB -

—* #7350 £ 2~1,000 £ & P ﬁﬁ% 4?;%’4 PO A 7 T (softereditpull)' ~ 5 roa s X oeiFd
BOEP A AW HEF AL AL ST BHW RSB H AP LR F (debitcard) 2 /5 FF U R L
R RERNTEXA T &% lﬁiﬁ/am%‘#ﬂé—f}k%iﬂ’ °

—éJAWk%ﬂma 7§¥*”@imr*9 ’ﬁﬁﬁﬁ’ﬁ*$W>s TR R AR R
T ALBE RPBRF R T R O A kY AT P RS RRISE S BERE

(4)Apple Pay Later i1 7 $i} § # ~ F 7& ﬁ-ﬁr P2 3F RFARD

—%ﬁ?ﬁ‘%’MWLWﬁﬁﬁﬁﬁﬁﬁ”?;‘ FEFHR LB BB RHET B A HP R
% 0 AEBNPLIRGS > 5 {13 B 7 2¥F > D B R REY FF Ao BAh & o

— IR QT KR Apple Pay Later ¥ & Apple Pay 3 1#3519‘4— S 2 A | BB % * Apple Pay > "§ ¥
v g E G L5 % %0 7 {li5K Apple Card 4a M ¥4 -

ik e T EE K 15 B i Lender & Loan 4p B 34 B -

13 Apple (2023), “How to Set Up Apple Pay Later,” Support, Apple, Apr 11; Apple (2023), “If Your Apple Pay Later Purchase Is Declined,” Support, Apple, Mar. 28.

YhE T T 2 LA M (hard) 2 Hf(soft) o ”'*T“' p)a BrE SRR RS LAET SR THOBRIFEOE T L S ERPFET 2
B & i*’?ﬁ]ﬁﬁvﬂﬂ epr SRR TR #fhlfﬂﬁii‘ﬁjﬁﬁﬁﬁ&ﬁiwﬁ’é@“ SRR HEEEP Y SR 2R AR Sk

15 Xuan, Tan Ke (2023), “Apple Pay Later: How Can it Drive Apple’s Growth and Benefit Investors,” The Fifth Person, May 25; Taylor, Anthea (2022), “Six Reasons Merchants

are Offering BNPL,” checkout.com, Jun. 20.
93



@xﬁ%w,@;&&,xumBmmmﬁﬂﬁaﬁAW?ﬁﬁﬁmaﬁﬁwwaiﬁﬁ¥~j¥i@§”o
—BNPL PRzZ»iiUiﬁ’ ARRANGARKZ N A R BT #14¢ Citizens Advice #4133 B BNPL % # -ﬁ oA B B s
40%it * ¥ &RAx A1 dT FHP Elf‘;%}?(paydayloans)l8
—Bmmmﬁzﬁw%ﬁ'kﬁ“fﬁ#ﬁm@ LERER P F RGN P ALRZ T EE RF P F IR
E%%%@aﬁﬁ_gBmmw%% % BNPL %% 405 & ’idﬁéi¥i 2 % BNPL % » & ¥ & -
3.HEFESTHEEBE LD B IR E R ® Apple Savings Account > JE i 3 3 ,?,..%%;—E,’_‘
(nmwﬁ,gaasfgg‘ FHEt 50 SR R KA AR + AppleCard > & * %7 "4
PR+ 2 {8 & ApplePay 8~ ) F R ¥ P ‘W”"Zﬁf«g'iﬁ.ﬁ‘?'f& DallyCash’ i * - ¥ #- Daily Cash
ﬁ%%%&d *%f4nMWMCuh&?”

(2)#% BNPL JRix{s > S S F LB R F & 18> 481 B 1% &~ Apple Savings Account > Apple Card & * & v 4§
Mg e BEHE '%-Daily Cash p # 3 3 3|¢ r”'s );{5 #7933 4 {7 (Salt Lake CltyBranch)Mr:}Etx £ 5 «i 4.15%

AR (FAERALI UL 25FE 7)) RBJIL S PV B TR e | P HE §IREEER S Ry o
G AREREIPEZEBERGHE FRFFR D 7% &2 & 4 (financial ecosystem) { = 5(L B 5)°
—12 AppleCard 5 6> 3 F 5 ERARX SR EFREATUNTFT AN RELP LT BFEFRARR &
REBZLEREF ATRBRIENJEFEF > 2 5 I ERRRAEY e T o RB -3 L 522 &3
EFRABL S o
SHBERT TREER ST DL LR U IR 2R T IR R
v125% ;iPhone £ 82 S 3 Fens el 3 I3 BB EH

F‘/‘

|

6 Cooban, Anna (2022), “Buy Now, Pay Later Users in the UK Are Racking Up Debt to Pay off Their Debts,” CNN, Jun. 8.

17" Anthony, Nicholas (2023), “Buy Now, Pay Later, Regulate Ever?” Cato at Liberty Blog, Cato Institute, Jan. 30; Eyers, James (2023), “Big Banks Split on Buy Now, Pay
Later Regulation Plan,” The Australian Financial Review, Jan. 30.

B en ﬁix{#ﬂ;ﬁﬂﬁtgp\ &hfaﬁpgﬂuqﬂ& s«;{:.LAE%?%J\.g»- 1§D NN +q;}7‘;1§];‘x&m1z» gk g F IG5 400%0 F FFE TR iE 1,000%:

9 AppleCard A B F 2 #F 847> ¥ g T+ L %Riv 35 Apple Card th2> sk e £ o 5 3t o J—Apple (2019), “Apple Card Launches Today for All US Customers,”
Newsroom, Apple, Aug. 20.

20 FA#7F Apple Cash > Bf|+ j& {7 2 Daily Cash %5 2 e H R en ' = (o 204742 % 3§ RSN £5F) -

21 Mason, Emily (2023), “Why Apple’s Partnership with Goldman Is the Future of Banking,” Forbes, Apr. 24.

94



W5 #%27he Rt i

® a8

SRR P THE ; oA (BT 51k K (Rohte) » EA%EBIREE A

¢Pay|.iﬁsﬁxa :

E#fEH FXBKF Apple Pay Later(5t X £ 4) Apple Cash(E ##6£/EF) Apple Card(4Z A F) Apple Savings Account

EETE TR T ST

iR 3 XK

Apple Pay

]

REEXRPH &
RReBNIAR
450 £ 7T £ 1,000
AANERBAE

-RPEPRFZERBAES » £X 3% ApplePay &)
MEARS  THEA AL 2Bk -

- AHFAPBEERARAKS 6 AR5 4 Bk
BERREXMAETHERFRR R EEL N
fHaREF  AARKF XARA -

- ERAPREHRKRTAARHT LKA E B
28 RAHRGTHEHIY

AERHEE CHFELTE R

95

\

-

mastercard

&4 Apple Card % F
I 3 S5 F) F 4.15% 6964
Bk (B & B B IR
AATRRARRFS) ¢ Ak
i BELMRA2SEEA

WA bk R TR
Daily Cash(3% 4 & 4%)

'al

Daily Cash
Apple Card

-HAPBITRER BHFEES] Apple
Cash & #F A Apple Savings Account

-4 M Apple Card T $ R L= 4 *

RRNT A5 a 3%

#e %Py | w—miw s 2%

F 3 %Py iz 1%
(RAE#E A Apple Card ¥ #8F)




(z )BigTechs 17 ke Ro3ie & & IR HYTF RFHFREE v

Lt~ 3 oAb g 2 T F RA48% > ;-2 BigTechs 2 B3L & i Ecnl A g B » &7 BE LRI F A kR

(DFr2 == BB ~dg% o d 3L B2 L~ Apple Pay B4pdk e 2 RG> EH D L0 £ RIRAE > p =
- BEBRELE L AER T HRERE CHEIPAZE LTRSS AR L REFEPRART

(2)7= i % {7 (De Nederlandsche Bank):7 #p 4p N8B PP (e T FIRFE ~ AL ~ B (4oL S0~ B R RAE) AL € (4
ot Hidp R s QI 4}1)2« TP (s P ATE & IRTE 0 41 R ) % AR > H4i-%_ BigTechs @3t &
RWBHRI g B> XL IR FKE -

()t vt o jm g4 74p o BigTechs & & @IRIAAFF R EH > U2 BRERPBIE L T AAH S AT
BigTechs &7 @ %L £ ghis 5 7 3 # B Thend B & F 7 -

—BigTechs 7% > § v & @8 (facilitating) P e £ A7 B » & 3 R feds 0= 2 & & IRIRPBEGEE f -

—l sk ﬁé%ﬁéﬁﬁl}%‘ri‘é Ao Rl A M GY AR E & 4R BigTechs ehizig o

2. RIF B BigTechs 2 @3 g BT M k> 2HEF 23 HF  RAXRSREEPPEIM R - &5 L PR

(DEfm(XHY B 4P 2” " AW SBEISRER > © B3 273 Fdped g BRIBRET & o

QI HERFo 4wig T 2P % £ k BigTechs» 5588 @.&tﬁﬁﬁ#ﬁféﬁ:%ﬁ M, A B> LT ERE
A AR o

QREFLMEFTE A REY PP > 2 QRERBHS 2P LM %> 0§ BigTechs i L4 fIRirAT B
i & Kok 5 & @ 5 0 BigTechs & M- > S R (henib df - i &2 B0 & s s -

22 EX
frir 2l o
2 De Nederlandsche Bank (2023), “Rise of BigTechs in Financial Services Sector Requires Adjustments in Supervision,” General News, Apr. 12.
24 De Nederlandsche Bank (2023), “Rise of BigTechs in Financial Services Sector Requires Adjustments in Supervision,” General News, Apr. 12; Financial Conduct

Authority (2022), “The Potential Competition Impacts of Big Tech Entry and Expansion in Retail Financial Services,” Discussion Paper, DP22/5, Oct.
96



3 WA FRDARERIRGD FFET L IR S

bl .
- .

(Dﬁﬁimﬁ%B@Rms*®w¢ﬂ%ﬁﬁm BB %o R ERIRIED A L B e AV N FBR o AW
RIATE F ~ B aS - BigTechs £ fied 3~ B & m(LF 6) -
()7 & > fm & Fordpdl > B ERERP T AP L (static) > B GEFER Az 2 EH I E e AT e iz
PAAXZLREREREF D e dpilo
W6 &R FARTN IR BB MK
RIAT & 78 i

e LR TERET S

ERE¥ 2.8,

® B AJERAT Lo DR Mg EE 2K B TIRIAEE
Big B o %i%ﬂjﬁ%&ﬂ%‘@ﬁﬁﬁ#ﬁ@%
Hepd EEL ARG T HELIFTT SRS -

® /iR BigTechs i5 &_& pfRIHE R » B B 1ems
-4 > g4 47 BigTechs . H 2 5 &4 fleds i ]
BigTechs 4 % & #-% 3 3R H 2 HPRIE > & 53 L F 1@
S g ASHEAIRTS £ -

SRR EemBHLE FERT o T HLE FL
JR7%h BigTechs * s £ & £ 2 o

WS IR STELRCE N N

iZ 2 #cdp 3# > BigTechs

Pl HE 4 S RAEEZ DG L RE S Al
S WRARBRT fRT LK -

) RN
® BiLgmipifa LAFTR S REMLS LR g
‘% é'd\;ﬁ-’-lb;;_f o

® BigTechs $1i5 &_£& fhfRi34 L B4 L3P o B ¥
KE 0 oD SRR o

BigTechs # e 3%
BigTechs = - % 7 #AE B > b FL 3w 1

EIFRARRY L flETE S e

7

BigTechs # i % 2 H 3% & IT PRI%

BigTechs £ H is & e4f g 3 2 4 B ~ i &

1P E

PHpE P AL AR

feds o
ERBHE

Froda

£ iAo BT RS M- WS R

RS H R AR B

N 3. 3 e

BigTechs 3k B~ &

¢ De Nederlandsche Bank (2023), “Rise of BigTechs in Financial Sge7rvices Sector Requires Adjustments in Supervision,” General News, Apr. 12



4.4 % 2 7% BigTechs # @ 5u g BRI SM G NEFE R § AL FAFEFIEER

(1)BigTechs %~ & ghPRIx4R38 > B2 24ec g & RFRIFIF &2 B8 4 & & g(financial inclusion) » 2 » ¥ it 22 % & f R
P B L R Rl T P F R AR SR Ok e - Tl RI'REE ¥ B ¥ BigTechs o 3F %
Fg > TRARM AR DA (L4 4o

(A % E ¥ £8:5i" BigTechs 2 @5t 2 @B OM (2> 2 REF 4 h FHAMLE M OFE B THER

—F A KD HFE Y Biglechs A o> £ MEILY A AN BN BBH TR L R DHFEWDLF§ b & 1T
12 34 BigTechs 7% 34 § (market power) o ¥ B+ ¥ ISk G BT P BB > 0 8- BPERG -

WA RS Biglechs % LM o GF R ESIIERTD 2 FPE S5 REP A T BREBBHET S
B OTRBCR PR FILY B R R TR BT R AR FRE R R FE g

—EFFHFEGBREBBEIR L TRY A AN RRGN LB OY IR R

OQREFZTF4 b HE Th#F5 - F#R'%S ~ FHREF | (same activity, same risk, same regulation) & F|?° > & #
PRI RG GRS ADERT > EREF Y H AHE 3 BINF 0 4 BigTechs 5 B 3t & BAB IR 0l 1%
BOFEE B - R ¥R HEE S F R

25 Ex
fr3x 23
% Adrian, Tobias (2021), “BigTech in Financial Services,” speech at European Parliament FinTech Working Group, IMF, Jun. 16.
98



%24 RARFEREF ¥ 5 H BigTechs 5 & & BIRichg 2

B
. i
® IMF 4 9! » BigTechs 4 BIRFMAER cnfd 378 » 12 HA B E RIS HA TR > 7 i Rl A7en A R % ¥
Y~ Foe mFREF 0 RS & B s A#H (entity-based) %i’z»‘djﬁ.#iactlvny—based) ek o
® BIS ¥ B # 7 > BigTechs i§ &2t & p ¥ i3 P 84 > é_ﬁﬁﬁﬁiﬁi»éﬁi* Fg - B2 efrga T 54720
sk Y& 5 £ATL Y BigTechs i& » & RIRIFHE B %40 ¢ 3£ & £ BigTechs # 37 ™ £ IRz 8 & £ 4%
- ® Wk 72 R & 5 E 32 A (Financial Conduct Authority, FCA)3% 5 » “&#F @ 3 - BigTechs & » £ fbPRIMAR 3
i & Fek o RERUPBERM RS AFRGY  [aE A 3 o Biglechs #- 0 H R heniddE o e 2B g
AT
iR ® i FPpAFc4p > ¥ ?"fz’f/f%; #1177 BigTechs 0 % » e i #.0 £ - R{EenE 4 -

® % WP rcitid § F 3= F (Office of the Comptroller of the Currency, OCC)**t & & 3 ¥ = = & g fL B %2 % (Office
of Financial Technology) » $% 4 ¥ p% 3t 42 {7 &2 BigTechs er5 B o b 22 45 fe 4 3% 3 4v o

. OAFﬁééﬁﬁﬁﬂW*ﬁmﬂ&m CERBFLY  PRABREEFTARANIARD > FEBA LR

ERHRAEBRE ¢ f (DERERTARFALYF7 QL 2@ Em Ui FLERD EHIP B
(L @”“ﬁﬂ*mi EFRLFehr Faa o

: Bains, Parma, Nobuyasu Sugimoto and Christopher Wilson (2022), “BigTech in Financial Services: Regulatory Approaches and Architecture,” IMF Fintech

Notes, Jan. 24; Carstens, Agustin (2023), “Big Techs in Finance: Forging A New Regulatory Path,” speech at BIS Big Techs in Finance Conference, Basel,
Switzerland, Feb. 8; De Nederlandsche Bank (2023), “Rise of BigTechs in Financial Services Sector Requires Adjustments in Supervision,” General News, Apr.
12; Financial Conduct Authority (2022), “The Potential Competition Impacts of Big Tech Entry and Expansion in Retail Financial Services,” Discussion Paper,
DP22/5, Oct.; U.S. Department of the Treasury (2022), “New Treasury Report Shows Fintech Industry Requires Additional Oversight to Close Gaps, Prevent
Abuses and Protect Consumers,” Press Release, U.S. Department of the Treasury, Nov. 16; Office of the Comptroller of the Currency (2023), “OCC Establishes
Office of Financial Technology,” News Release, OCC, Mar. 30 ; * B4 % 42{7(2021) " % % : ¢ WA A FH 27T FFH—F% FERFBISE F

)

SAPE P RE E RS I 0 YR ARAATE 100 TR

99



(—1 ) ;&F’I poE

1.BigTechs 3 f £ BB E L RIRFAES > AR F AR Eenk o T2 N SR %

(1)BigTechs 3% "DNA | B4tis £ & PIRIAA0 2 @ IL & RAB RS > o) 7 & AR i i fedd o 2 R pcnad
BZF(OCC)F B L3R Jurt 2008 & 22k & f 2 48 5 &0 R & Al AR AF SR ATHTE DB % -

QLT ERMALLMARER T ARRBFEREAPFE I FHIFEAR G s HE R REFE
FIAFRT @ B MMF'E F mfe iR % ~ 3R FehB il P 12 25 Hid RRRAKREGE

CFE2FZBEFRNLERP e IR IR P SR ERFIBERY > pEp 547 (SVB)E
SIEF 4T g A vk imip o B Ao ¢ ) A4 B 8 o

LEHEFREREF L FIAENN 0 £ REF A S ARREBURRDFH B P RABREBEUAAE
g #1732 > - BigTechs 4c 11 4 45

(1) BigTechs ¥ X_& fIRIMAEE > PHREF L EREF L F PHEHER 7 AIZRATSHIAF TFHEFS
PR~ FHREF AR GRS 2L S SN AT A ST A LIFT -

(2)3% % % % BigTechs 15 2 PR BHLERORBEHFE £ROFFIRTIAMAR) LELAAGFTERE %
(nonbank financial regulation) » k4% ¥ 73 %] A A g 417 02 5 L H # F 550 {;ﬁﬁ'd LR FRABHE S 5 PRIE > T
AEd BRERBHELFEFS -

G)Fci B o B ul A Aed 412 3% > 2 BNPL RIS 5 6] B4 2R H B RARE 5 £72 5 g FERN
%% T K %2, (Consumer CreditAct) v ¥ 2L & B 2 7 S oeng L BBA2 79 » A BNPL 2 & ¢
TR RAFER RN BRERSCEBNPLARLRE? 75 00 AREBRF HLNEFY

21 Hsu, Michael J. (2022), “Safeguarding Trust in Banking: an Update,” remark at the TCH + BPI Annual Conference, New York, Sep. 7.
28 Pressman, Aaron (2023), “Apple’s New iPhone Savings Accounts Turn up the Pressure on Small Banks,” Boston Globe, Apr. 19.
2 Bains, Parma et al. (2022), “BigTech in Financial Services: Regulatory Approaches and Architecture,”IMF Fintech Notes, Jan.
% Norton Rose Fulbright (2023), “Buy Now Pay Later: Regulation around the World,” Norton Rose Fulbright, Jan. 12.
100



WI*? HAR EHE hd AR SIS ERRES &"fBlgTechS%“##fi‘dJ%#;m% SRR Jgrw B+

G} 5 R PEaubig f R & R FEE YA "‘$ pAHdAaReT T AMAIT iR %%U‘w
EEXRAGVAAALER  HURTETE %ﬁm’{ﬁfﬁﬂ%ﬂdﬁﬂ&i
(1)BigTechs #5 &_& fJRIHAF 32 3% (7 hivg 2 B30 & AR PRIRATR TERIPHSARER-REFEE T A

<;ui 0 ‘B R BigTechs 3 ﬁmvw~ﬁ@vfﬂ#ﬁbm’>'”iﬁ’ﬂﬁﬁwﬁﬁﬁﬁﬁ*°

(2)% * 238 ¥ BigTechs 78 1B HRFIC AT R LR G2 3 7% ;- L E ¥4 § B 4 Jf K35 % BigTechs
FRaPR o FRIREFA AR S BEAE - P F S IMFRRRE  BEBE S F g g FY

CVAREFFMARTALARFE > LHLLFFF TR gIPEr ke Mg h RN 261 4R
glIFTEW 7 —g FOEERE PP FRNE BB RS AIRT BB E BlgTechs AT HFaha o

CORT= A & ?{@?*Wﬁéhﬁﬁiipm’aw%ﬁ%Aﬂﬁ FEHBIIREERE S s > & 5183
WLV AW OFACYUET > B EE S ARV s it A A A #%ﬁ*ﬁil.% » T REIFF ML o

4.BigTechs t & BIRFFAEB P FPFR & > A R %%ﬁ%é% BERERT L RETE P RARRYE

()BigTechs 4rit £ #73 -4 EHRE &R F i VR eI F 2L F i Rb'eEREY ~ THFEX
R BB 12 50 KPEIA G A TIE@RT; ¢ BigTechs - & & & IRIHEB P HE &
&%agw*wt Wik ® F S o

QEXFMIABLPEBERT L HFERRO 2 IR ARIAERTF A2 &n L eRTEY hELF
Ki%$ﬁ%% FAREEFEFTAAMPAE -

31 Bains, Parma, Nobuyasu Sugimoto and Christopher Wilson (2022), “BigTech in Financial Services: Regulatory Approaches and Architecture,” IMF Fintech Notes, Jan. 24.

ZEEEEATERE AP Apple Card 512 S FASBRZR T FF AP S8 SBPRE LT B %44”\@* 7 ﬂg% DPGFET L bl
AR ERTIREEE SR ) AERER ARG TR S THFE MR FIFFRQ23) TS E RS R AKLRFEE 0 2 FAF4720p o

% B> BigTechs £33 § B[ Hrc i @ik * 3 » WRF 727 - - Fiorellaetal. (2023)4; ) » BigTechs & * i3 qLJ’— = % R T R R RK > B85 R
FRBEE T R & Huang et al. (2023)45 & > BigTechs ¥+ {7 § & B R nF B A BT * EE. L RO Y R B R s T U
#* Fiorella, De Fiore, Leonardo Gambacorta and Cristina Manea (2023), “Big Techs and the Credit Channel of Monetary Policy,” BIS Working Papers, No. 1088, Apr. 6; Huang,
Yiping, Xiang Li, Han Qiu and Changhua Yu (2023), “Bigtech Credit and Monetary Policy Transmission: Micro-Level Evidence from China,” BIS Working Papers, No. 1084, Mar. °

101



	六、BigTechs跨足金融服務領域的最新發展、影響與啟示

