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Executive Summary

FinTech is technology-facilitated financial services. The main purpose of FinTech is to reduce
cost of operations of financial services providers and enhance efficiency of businesses. FinTech also
brings about various innovations in financial sector which, significantly, affect the nation’s economy and
regulatory framework. In most cases, FinTech is initially developed by early-stage companies, or as we
call startups. Such startups, mainly, are not financial institutions. In other words, they provide financial-
related services, mostly lending money, but not taking deposit from customers. This kind of financial-
related businesses is called non-bank. Non-bank also offers other types of services, such as transferring
money and operating lending platform. Although FinTech renders efficiency in financial sector, it, at the
same time, introduces brand-new threats, affecting nation-wide economy and social order.

From our research, analyzing Thai’s, United Kingdom’s, and Singapore’s relevant legislations,
including interviewing many experts in the field, researchers have come to the conclusion as follows:

1. Researchers agree on “Own Sandbox” regulations issued by the Bank of Thailand (BOT) since
FinTech facilitating operations internally and not affecting or influencing any outsider or landscape of
infrastructure does not have to pass through regulatory sandbox which leads to longer time to market.
Researchers, however, see that there might be concerned issues that businesses should be aware and point
out in the plan submitted to BOT.

Further, researchers suggest that the time-frame of regulatory sandbox itself should be
reconsidered since it often takes more than one year. Optionally, the concept of regulatory sandbox of
Singapore and United Kingdom is also fit, setting exact time-frame at the time when such FinTech enters
regulatory sandbox, so that businesses can make decisions accordingly.

2. Researchers found that legislation regime of Thailand in regard to personal data protection does
not based on “consent-based” concept. Moreover, the Personal Data Protection Act B.E. 2562 requires
that in order to anonymize personal data, the data controller must receive request to do so from the data
owner. However, anonymized data is useful for constructing financial models, such as credit scoring
model; therefore, businesses should be allowed to freely anonymize personal data and utilize it.

3. Researchers also see benefits of having one-stop-service agency as Singapore. Nonetheless,

the governmental structure of Thailand is totally different from Singapore and the amount of financial



services providers, especially non-bank, in Thailand is much larger than Singapore. Thus, to achieve such
goal, Thailand might take slower steps by starting with connecting all systems of all regulators together,
so that Thailand shall have the harmonize regulations and supervisory regime. Businesses, likewise, do

not have to contact several agencies to proceed an affair.
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*' The National Statistical Office. “Singapore service sector 2017.”

https://www.singstat.gov.sg/~/media/Files/visualising_data/infographics/industry/singapore-services-sector-2017.pdf.
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o Monetary Authority of Singapore, http://www.mas.gov.sg/Singapore-Financial-Centre/Smart-Financial-
Centre/Setting-up-your-Business.aspx.

 “FinTech Regulations and Compliance in Singapore,”< https://www.startupdecisions.com.sg/blog/fintech-
regulations-and-compliance-in-singapore/.>

o http://www.mas.gov.sg/regulations-and-financial-stability/regulations-guidance-and-licensing/securities-

futures-and-funds-management.aspx.
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% Dollars and Sense, “Complete Guide To The Qualifications Needed To Be A Financial Adviser In Singapore”
<https://dollarsandsense.sg/complete-guide-to-qualifications-needed-financial-adviser-singapore/.>

6 http://www.mas.gov.sg/regulations-and-financial-stability/regulations-guidance-and-licensing/financial-
advisers.aspx.

7 Ibid.
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o http://www.mas.gov.sg/Singapore-Financial-Centre/Types-of-Institutions/Finance-Companies.aspx.
@ Moneylenders Act, Part I Preliminary, Section 2 Interpretation. https://sso.agc.gov.sg/Act/MA2008.
" Start Up Decisions “FinTech Regulations and Compliance in Singapore.”

<https://www.startupdecisions.com.sg/blog/fintech-regulations-and-compliance-in-singapore/.>
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7 http://www.mas.gov.sg/Regulations-and-Financial-Stability/Regulations-Guidance-and-Licensing/Money-
Changing-and-Remittance-Businesses.aspx.

" Ibid.

7 Christina Ong, Karen Tiah and Wong Sook Ping, Allen & Gledhill LLP. “Banking regulation in Singapore:
overview” <https://uk.practicallaw.thomsonreuters.com/w-007-
>94442transitionType=Default&contextData=(sc.Default)&firstPage=true&comp=pluk&bhcp=1.>

" Ibid.
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