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(“Separation of Banking and Commerce”) (2B % HE & OGS EE L 7 5(6),
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fabfs, FEMATIZA T O ILC % MHNEIRIT (state-chartered banks) 28z L
BHCA OB R & %% 2 & 2 #IR L 72720, BHCA OBEABEIHE O G &
%% ILC OB EHBIIRE FA L7,

Ky - 772273 FDIC MRz —HriICHilf§ 2 2 &2z T,
Government Accountability Office (GAO) Zxt L, ILC DA % BHCA OH#iil
RS T 5 BOHE T & T BHCA O#HIX % RET 2 HE0GH LD
FAEE KD T8, 20124E12 GAO 12 X A HEE RTINS, LaL,
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FDIC OMERR % — R HIF 3 2 MR 254 T 9% F T2, S IC L 2005 »
DREBEDATHOND Z &3 H o 7269,

4 SHORE

$R47 & FinTech ¥ ORI FEERIIC L EH 2 H£O TV 580, [T EEED
HE] A ML T B HB O, 1T L FinTech O BROIRREICAE &
AR5 2 5EETH L, [T EEOHHE (CBET 2 HHNE, $UTICX
B—IEFEELORAE & —HEEAHIC L 2HTORAEOR T 20t &+ 569,
Square HOFEFITRIE L 72 o 72D 1%, BHCA 12D BEOHHITH 589, Fv
K79yl TEEEOREE] * BV L 32 Bl oHAR 2% Wil L
F b o7ze UL, Square 0 X H IEHMW R FITEBZESE LD
&9 % FinTech & OHABINT UL, [HUT L #EOGHE] (ZBHES 2B o
DA, $%bb, [FUITEEEOTHE] ([CHET2HMO BN E 2N % ERT
BFEOMY & # FRET A LB E LS L) I bR, DT T, ILC
DA 2 HE D53 H S 15 5 N 727RIE % 75 500,

B, THUT L OS] (CBE T 2RI, SREE &Y AT A
(2B 2 BIREICEE S N2 ve 19564E 0 BHCA #l5E K, 2470l LT % A
T2 SO BRPEATRR S L L THBIS LT w7275, 19704 BHCA BiE L2
FoT, 1T THHITEHRAT 5 EMIRITIHHR AR L SN D 2 L1k - 724,
L7255 C, 1970FE0IEIC K o C, [HUT LD BE] ZHERT 2 720 10H 3¢
S X 2 PUTORAE MBI 2 & v ) ST O AT IC 2 > 72 2 v 2
b0 ZOWE, [$UTLEEOTHE] #HMRT2HME LT, LITO 3 ADZEITS
NC 7z & DIRREN S 51,

O ZFLLARWRFE SR T 2T OETR T8I 5,

@ HFHESHEBRELRNROD L MATH, SR AT LB E 7 5 IHER R
DOWHBIZ DR S DG HER T L e a5, TD L) RIGHOBIL LT,
() TV BELEROD b FHESMICAEELAE 1T, (b) |ITH
FHERBROD L HESTOBEEMT I T 2B BT 2, (o) AT
BEFICHEOFRMGE L CHRELRNROD 2 FERT L OMB I 2 ZRT 5, #F
H5

DR EMOTEHICHFEAOMETIE R, BEfRICKEBLAMETDH S
Mo, FICHEFEICL o THRAIREHETHD L) ICElbND, £ %
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b, BHCA HIE DI L %2 o 7-01%, LI, MHFRKDIRITTdH - 72 Bank of
America % ELATITOPATE ZOMD L { ODEFEN SRR SN D BHET NV — T
(Transamerica) A $ 2550k LOBEIDY LR L Zh o/l £ THh o 72M,
Wal-Mart f112 & % ILC O A ENH &, Wal-Mart #L~BEEOREF I 0EF T 5
CENOBENH oD I, WHRHHIZE S Shc L Bbhb, @0 (b)
E (o) b, MHHEFEEDLITHE ) HT, BHFRILIIFNLEZ NS
METHL, —H, Q0 (a) &, $ATOREEICHET 2HETH L0, £
BRI X o T LS REFETH L L\ 2 58,

8210, L, FEANFITOWTRE 2 HIRIATETE L 2 W — I FESH R
TEHEAETLIHE, BALETHRITB I OER Y A7 A D@EMFESIN L
HPRBENTV20, @0 (a) EZOMBPYLFBTH Y, TP AF LS
e FESH L OMFI 2RO N2 A IERT 20 ThrW, 72721,
@0 (a) DL BRE~NOLE LTI, 782 Lo LT o HES
HOWGEAEZ B S TS TIE RV HEE 228, —J, —fKH
Seocrh L SRATSIE L CRER IS — C AR IR 24101, —iREESHo Y
TAARTNHHITOREMEEEE G2 5 L) 1B b s BEAHE O]
AHATOPEEIRI E D L EENKE VAT TIE A, BEath & 7oK
WEH NI 5128, BESH OBl TFITOMBIRE~NOSE &5 &2
TV B THITORLME A FET LS H 59, o X9 %¥E, BHCA O
I IHRIT R RE T 2 AL AR A B R & 32 2 L IZEHEARRD H L TTHE
1233 %5,

SIS L T, —FESHIC L 2BITORAEDRITOREEICE F L
L2 DD FREN TV D, BlzI1E, SITERELE R E LR oF
WIE, FHITOMBIRESEL L725E, SUTIRSALIE FHITE2 R0 L 20
BabRnen) borH N, Fvy k- 77725 5T, FDIC OFHEER
Bl E VST 2 SATOBESATIC LB OFRE DR EINDL Z L1l o752, Z0
L) BRFBEOFRMEL WO HTIE, LA, & TOFITONREIKT % 5478
PR LD b —MFHERHOF A, RO MEEI L o THRIT O A 4 i
i b3 22K L CHEYTHD EDOFMMDALNLS, 72721, —HFES
HPRE T 2HITORBEAIKRE L 2N 518, T2 AT 5 —kFHESH
WHATOM B Z L2 5 2 L DWW 2 2 0TI EE 2 5 564,
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B3I, GUTR &R AT 2 OREN RN 5720872 RE T AR B &
OHUTOME S 2 MHT 256, [ER]) BH e v Bl i B, #UT %
HY 28R oM TS OEFHAORMOIEY HIT B % 5 2 5 W TReED
BHbo BB2OREE, —HRFEXMIZLIZ2FUTORAPFITB L OERY 27 4
DRSS 2 B8, WHEOMRIZE > TREC R 2 S WERMEZ/RIE L TWw
bo L7ch3oT, T2 AT 28 2o T2t 0B 2 Hfls 5 &
LCh, ZOHMBOIED JIEEHEABIRBH ) 5 5 L HIZBb s, L
L, $UT2 AT 2 2R 2 OMOF AL ERICBE L 2 WEBZIRLCED
e ERO LG, ERHH OB —RFHESEHH T S v ) R
BB Elhb, 2O iGE, SHH OB ERIIBLE L 20 nwF
EERWFET L7200 EMAPLEL), —BRIGROBIZ—FFEREORENEL &
AN X o TR SN T2 & OGN FEE L7203 2 WL 565 2 R
D3d 560,

¥ AL JSPS BHFE 18HO3613D B R % 52T 72 R R D —HTh % o

GE]

(1) FDIC, FDIC Approves the Deposit Insurance Application for Square
Financial Services, Inc., Salt Lake City, Utah (March 18. 2020), https://www.
fdic.gov/news/news/press/2020/pr20033.html.

(2) FDIC, The FDIC’s Supervision of Industrial Loan Companies: A Historical
Perspective, 1 SUPERVISORY INSIGHTS 5, 7-8 (2004), https://
www.fdic.gov/regulations/examinations/supervisory/insights/sisum04/
sisummer04-articlel.pdf; US. GOV'T ACCOUNTABILITY OFFICE,
GAO-05-621, INDUSTRIAL LOAN CORPORATIONS: RECENT ASSET
GROWTH AND COMMERCIAL INTEREST HIGHLIGHT DIFFERENCES
IN REGULATORY AUTHORITY, at 16 (2005) [hereinafter the 2005 GAO
REPORT]. Industrial Bank 1, Z#0i, E&57@8% 1203 5 MEAEM 2 2
TeBHEB LT LR L UCAIRR SN2, Z0%, FasEmE-CA B EHR
B, SEBHFHHSIERL Twho 7z,

(3) Square, Square Receives Conditional FDIC Approval for Industrial Loan
Charter Application for Deposit Insurance (March 18, 2020), https://
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squareup.com/us/en/press/ilc-update.

(4) TR o T CEBORITRE RHHI KT+ 7 v 7] HEK
PRI (20204 4 A20H ) o

(5) Utah Code Ann.§ 7-8-3 (4) (b) (Lexis Advance) (March 24, 2020).

(6) 7 AV I OEMBEN BT S [FUTLFEEDTHE] (25 2 HiH % @iy
a7z ofge & LT, *PRseAT PRENZ B 2 847 Lo BERE o
BRI~ (4 - 58) ] BREHRSRFEBENEREL515333H LT, 152753095 PL
T, 163%5267HLLT, 1555 249E L FA2SH 5 (LIF [FERI(1D~(4)] &51HT %),

(7) BlziE, EF$R1TE: (National Bank Act) 2250 XFE SN A YT (EFHRAT)
WITH T EINTE DB, ST (business of banking) & fHHESER  (incidental
power) 25 H1tb. 12 USC.824 (Seventh). L2>L, #@#IFuk b, SRATER &
MHEZEH ONFIIIMEIER SN TH D DIF Tld v, 20720, EEERITHT
) T ENTEDEFOHMEIIOWTIE, EESYTOREHRL AT 2 885
I (the Office of the Comptroller of the Currency, OCC) Df#FflifizE (interpretive
letters) AYE %7 B % £ D, See Nationsbank of NC, N.A. v. Variable Annuity
Life Ins. Co, 513 US. 251, 258 note 2 (1995) (“We expressly hold that the “business
of banking” is not limited to the enumerated powers in § 24 Seventh and that the
Comptroller therefore has discretion to authorize activities beyond those specifically
enumerated. The exercise of the Comptroller's discretion, however, must be kept
within reasonable bounds. Ventures distant from dealing in financial investment
Instruments - for example, operating a general travel agency — may exceed those
bounds.”). EIFSRIT OEFHFAIZEI 3 2 BB OZEIZOWTIE, FRI3) - Al
VE(6)268~278 H THE 737 £ 4L C\» B, See also Saule T. Omarova, The Quiet
Metamorphosis: How Derivatives Changed the “Business of Banking”, 63 U. Miami L.
Rev. 1041 (2009) (OCC DffpfuiEsE 2 < EREGUTOEBHPAOILR 2 HHIIZ
TS 5).

(8) AW E ZDARLBH,

(9) See, e.g., Kevin K. Nolan, Note and Comment, Wal-Mart's Industrial Loan
Company: The Risk to Community Banks, 10 N.C. Banking Inst. 187 (2006) ;
Anna Gelpern, Anna, Wal-Mart Bank in Mexico: Money to the Masses and
the Home-Host Hole, 39 CONN. L. REV. 1513 (2007) ; Arthur E. Wilmarth,
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Jr., Wal-Mart and the Separation of Banking and Commerce, 39 CONN. L.
REV. 1539 (2007) ; Zachariah J. Lloyd, Note, Waging War with Wal-Mart:
A Cry for Charge Threatens the Future of Industrial Loan Corporations,14
FORDHAM J. CORP. & FIN. L. 211 (2008) ; Mehrsa Baradaran, The
ILC and the Reconstruction of U.S. Banking, 63 SMU L. REV. 1143 (2010)
[hereinafter Baradaran, Reconstruction]; Charles Kabugo-Musoke, A Wal-
Mart-Owned ILC: Why Congress Should Give the Green Light, 15 N.C.
BANKING INST. 393 (2011) : Mehrsa Baradaran, Reconsidering the
Separation of Banking and Commerce, 80 GEO. WASH. L. REV. 385 (2012)
[hereinafter Baradaran, Reconsidering].

(10 Square #:® ILC O A& B HI E~NO SO A L O IZHR S LT
WS, 20204F 3 H17H, FDIC &, $RATHFR&HEEICHES < FRB 0 #l
fAxZTEVEHICLZILCORAE LTS E LHMESE AFEL 7. See
FDIC, FDIC Seeks Comment on Proposal to Ensure Safety and Soundness
of Industrial Banks (March 17. 2020), https://www.fdic.gov/news/news/
press/2020/pr20031.html; FDIC, 12 CFR Part 354; Parent Companies of
Industrial Banks and Industrial Loan Companies; Proposed Rule, Federal
Register/Vol. 85, No. 62/Tuesday, March 31, 2020. LLFCix, FDIC & Z DO
HI%% [Proposed Rule] & 513 %,

(1) 47 & FinTech 23 ORI T 2 BBl O 72 2 EH O Rl & v ) 8l
R HIE, OCC 3FE I FinTech 22612 & 2 HUS & &P E WV CTHrak L 72 4%
B H iy E 24897 (Special Purpose National Bank) @ %7 (LLF [FinTech
Charter] &\ 9) HFEHEZHEDH T 5, See, eg, Lawrence D. Kaplan et al,
The OCC's Proposed Fintech Charter: If It Walks Like a Bank and Quacks
Like a Bank, It's a Bank, 134 BANKING L.J. 192 (2017). J. P. Murphy, More
Sense than Money: National Charter Option for FinTech Firms is the Right
Choice, 18 N.C. J.L. & TECH. 359 (2017) ; Elizabeth J. Upton, Chartering
Fintech: The OCC's Newest Nonbank Proposal, 86 GEO. WASH. L. REV. 1392
(2018) ; Sabrina Chartrand, Note: Development in Banking & Financial Law:
2019: V. The OCC's Step Towards Innovation: The Fintech Charter, 38 REV.
BANKING & FIN. L. 511 (2019). OCC @@ LA, 455 H i EEEAT &
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V&, EHHIICHE R R GRS AE S A EEEATCH 1), FinTech Charter (£
ZD—HTdh A, FinTech Charter DRI, 3 D DILARMN 2 RITHER (H
EOWR >, AFOL, BEOFEMN) OfT, EEOWRIRRD 5
NTWRWITIZH %o See OCC, COMPTROLLER'S LICENSING MANUAL
SUPPLEMENT: CONSIDERING CHARTER APPLICATIONS FROM
FINANCIAL TECHNOLOGY COMPANIES, at 2 (2018). EESRITHEB L O
OCC D28\ T, FinTech Charter 12350 < $R1T 13 o> I 4R1T & A B
W) bt b, Id. at 2-3. LA L, FinTech Charter % HUf% L 7-$R47 & [El7%:
AT CTH LD 0, EIEIC L 2IMEOHE Y (preemption) AHEL S 2 L1l% 5,
Z DR, FinTech Charter % HUf5% L 72 $RATIE &M 2 BB 3 2 A
AW T 5728, Z 0% FinTech Charter O FI T & LT 7‘ % WD
%o See Murphy, id. at 383-384 & 394. See also OCC, POLICY STATEMENT
ON FINANCIAL TECHNOLOGY COMPANIES' ELIGIBILITY TO APPLY
FOR NATIONAL BANK CHARTERS, at 2 (2018) (‘[Alpplying the OCC's
uniform supervision over national banks, including fintech companies, will
help promote consistency in the application of laws and regulations across the
country and ensure that consumers are treated fairly.”). L #* L, FinTech
Charter # Ui L 728 YTIZHEE T AN L 2 LD TE W20, #%IBIFWT
3 B HUTIRIR AL O [JUT] R T 2 LIETE RV, TOMIRE,
FinTech Charter % U5 L 72817 % I T 2 &I 3HUTRHR &M & L Cofitl %
RNDIEIZRY), TOREMERT 5 RED S 5. See Upton, id. at 1433. 72 B,
FinTech Charter i OCC O#ERZ# 2 % & LT, BEOFLEFEI LT
%o See White & Case, SDNY Blocks OCC'’s Fintech Charter: Considerations
for Fintech Companies (November, 2019), https://www.whitecase.com/
publications/alert/sdny-blocks-occs-fintech-charter-considerations-fintech-
companies. =D H 21 FinTech Charter (& OCC DMERR % #k x5 & OHIWT % 7~
L7-HHd & 5%, OCCIFEFRFL TS L9 THbs See Lacewell v. Office
of the Comptroller of the Currency, 2019 U.S. Dist. LEXIS 182934.

12 12US.C.§1841 (a) (1).
13 RICHARD SCOTT CARNELL, JONATHAN R. MACEY & GEOFFREY
P. MILLER, THE LAW OF FINANCIAL INSTITUTIONS, at 413 (5th ed.
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2013) ; MICHAEL S. BARR, HOWELL E. JACKSON & MARGARET E.
TAHYAR, FINANCIAL REGULATION: LAW AND POLICY, at 688 (2nd
ed. 2018).

14 12 USC. § 1843 (a) (o). [#ATHICHEREICHEL CTH ) 2 IIHBEL T
FibNHI2T ERWVWER ] (“so closely related to banking as to be a proper
incident thereto”) O#ifiZ, FRB 2%19994E11F12H & V) Biic BRSO TR
L TV HE> TEE 5. 12 USC. § 1843 (c) (8) ;12 CFR § 22528
Gramm-Leach-Bliley Act [2&£ 0, FRB &, [AHEPIE, [SATEICHRZICHE
LTBYZNMHBEL TITON A I TR | (S22 BMTE 4
{ 725725 See CARNELL ET AL, supra note 14, at 416-418: BARR ET AL,
supra note 13, at 693-695. (£7EGHTHI/MT 5 & 9 12, Gramm-Leach-Bliley
Act |2 & o T BHCA 32k &, —E D4t & 72 5 $ATRIR &1L O SEH
PHBL 255 S A 7ze

(150 Wilmarth, supra note 9, at 1566-73; Baradaran, Reconstruction, supra note
9, at 1167-68; Saule T. Omarova & Margaret E. Tahyar, That Which We
Call a Bank: Revisiting the History of Bank Holding Company Regulation
in the United States, 31 REV. BANKING & FIN. L. 113, 138-157 (2011) ;
Baradaran, Reconsidering, supra note 9, at 394-398; Upton, supra note 11, at
1410-11. “F(2) - #i$67E(6)310~315H,

(16 BHCA IZ3\WC [#ifT] £1d, OFDIC OFHERMBHIEE ST 2 47 &
Q/PNIFORBFIZL Y E=ZFAOLIIHH T & 5 ZRILCTES & R
O WO/ FEBE O Z L %2\, 12 USC. §1841 (o) (1).

17 12 USC. §1841 (c) (2) (H). See also Baradaran, Reconstruction, supra
note 9, at 1147; Baradaran, Reconsidering, supra note 9, at 397; Upton, supra
note 11, at 1411. ~F[it)(4) - Hi$E7E(6)255~256 H .

18 12 USC. § 1813 (a) (1)(2). See FDIC, supra note 2, at 6. I T8 & P
#: (Federal Deposit Insurance Act) (2BWT, ILC # & Lo &0 & 3%
3 SN UTIEREBR AL S . See also Lloyd, supra note 9, at 219 note 61
(P HeD X FET E N 7 8RAT O i Cl IR HEA 1 FE 1S 2N 9 % $RATICR L C
| FRB QBB MRS} 5373, L& MR ERD 57 S 72 ILC O THEFf
HEMHIEEICS ML FRB QBB ICIRT 5 2 & 2 #IRL 72 ILC IAFEL B o
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7z L899 %), FDIC @ ILC (2§ 5 BB HEBR O NZE 1L, SRATICH 3 5 BE
MEBR & ZE L W EFHMIEE LT b, See Lloyd, supra note 9, at 220; Baradaran,
Reconstruction, supra note 9, at 1162. FDIC @ W He[R 1%, — 5% O #i 1 T,
ILC AT ABEMHIcR LTH K5, Eg 12 USC. § 1818 (b) (7) & 1820
(b) 4) (A). ILC O 2RO MPEORIITFESHIC L R EILET 5
SEER T A ) T A V= TINR an T FINESELET L7280, ILC OFRITIR
Wikl LTy MEINEIR SN Y604 0572 L9 ThH b, See Wilmarth,
supra note 9, at 1552; Baradaran, Reconsidering, supra note 9, at 426. See also
FDIC, supra note 2, at 9-10 (% 1232 < ILC DI OBEE % FH 5
%) : Lyod, supra note 9, at 221-223 ([f]) :Baradaran, Reconstruction, supra
note 9, at 1162-63 ([]). 7B, ILC OfRHE % BHCA OFLHIR G 6 b5 %
EO#EIL, ILC K L FDIC OFHERBEHIE~DO SN % #8517 5 5 O#E
W BHMEARILE L CEZENIZILCOREIZOVTOABH SN, 12
USC. § 1841 (o) (2) (H).

19 12 USC. § 1841 (¢) (2) (H) (). OiF, FESHORET S ILC 234t
TRE R THEREOWE M - Y — AW N2 KIEIZIHZ D b0 THL LH 128D
Mo LarL, ILC Z&¥ FDIC DS IRIBEHIEEIZ SIS % SRR, /)
FOMRME L FEMICFH UHEREZ o — YA (NOW LIEE) %% (EHH
FERECEASCHEELEC) ICRET2ZEEDOEN TS, 12 USC. §
1832 (a). NOW [IEELL, FITIEIITHIRAET S ILCICL > THHS L TWw
7L 9 TH%. See The 2005 GAO REPORT, supra note 2, at 23.

20 Wilmarth, supra note 9, at 1572.

) The 2005 GAO REPORT, supra note 2, at 18; Wilmarth, supra note 9, at
1572-73.

22 FDIC, supra note 2, at 7 Table 2; The 2005 GAO REPORT, supra note 2,
at 22-25; Wilmarth, supra note 9, at 1550 & 1573. HFRFE G R 11X EE IS
O XBNL SN PUTOMRICET 2 BEIEIET 575, b OHEILILC
2 b A 5. See Wilmarth, supra note 9, at 1551. % 2 (£, ILC % &l
P HED & RO S N7 FDIC OFHE RIS L, M Clig s
Breb Il RO NLy6, SLHoONMNEOGFHHSEH SN D, 12
USC. 1831d (a). e d, ¥ IMEo&MBHNE, SR LRAFES N D56
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B CdH 52, 47128 > THFITH >72. See Lloyd, supra note 9, at 218.

23  Wilmarth, supra note 9, at 1573; Baradaran, Reconsidering, supra note 9, at
422-423. 19994F R R 22 &, WFE M EORE I ) S B L Ut o%
BRFERBAGEE L72A, ZORRIL 2 OV EOIFEEMMEZHET 258
RSN Tz FAEOUIEIZL Y, 1 TOEERMNHIEERAT 2HEIC
LR OEBHBBAIET SN I LIk o7z, BB, BEEMNMEEOHEAC
B3 2 il osk ik, Wal-Mart #1142 & 2 BFEEMHEOTUS~OPUEE L
T S N7 L EHIES 5 W#EA% v See Noran, supra note 9, at 191; Wilmarth,
supra note 9, at 1585; Lloyd, supra note 9, at 224; Kabugo-Musoke, supra note
9, at 398-399.

@49 FDIC, supra note 2, at 9; Baradaran, Reconstruction, supra note 9, at
1147-48.

(25 Baradaran, Reconstruction, supra note 9, at 1158. ILC A¥AT D& HEDORY:
& REFITZIEI L O &2 MM 5 ILC ARA L Tz, See
the 2005 GAO REPORT, supra note 2, at 19; Larry D. Wall et al,, The Final
Frontier: The Integration of Banking and Commerce, Part I: The Likely
Outcome of Eliminating the Barrier, 93 FED. RES. BANK ATLANTA ECON.
REV, no. 1, 2008 at 1, 11.

26 RITEE9) L FORL E B,

@n BEZ [T+ ~— MRT] EBICKE 2BE—ILC #%] (200745 H18
H) (http//www3keizaireport.com/file/WDC024.07.pdf), *F-Fi(4) - mifgiE(6)
257~258H, 7272 L, Wal-Mart fhi2 L 7uE, ILC 2 RA ¥ % 3725 HIWIZ,
JVTv b= FORBEFHRONTIZLY, FFRzE=28 1R LT L5
o T B /iy d 5 2 &L Tdh o720 See Baradaran, Reconstruction,
supra note 9, at 1151; Kabugo-Musoke, supra note 9, at 402. FDIC ® TH & Rk
HIE~OSME G L2y MO ILC X, 3EMIZHHBOLY R AET IV
IR ENEA, 3ERBEREIEIAAETVOLEEZHFHCTE S, HED
LR R0 RS SE R 5 D IRARE Y 70 BUTSER DIEFEIZ D\ TUd FDIC O HIAFEIE
RECTH o> 72728, Wal-Mart #12 X % ILC DA I 2 5E1d, Wal-
Mart #2851 F R IICIRITEZ A LR L TV 2 L ICBEE R L Tz, See
Noran, supra note 9, at 189-191;Wilmarth, supra note 9, at 1547-49.
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@8 723, 2006412 1E Home Depot A% FDIC O & RIEHIE 2SI L T %
ILC OWUAGIZLBE 7 HiFH 2 FDIC 12T - 7245, Wal-Mart t & [k, £ <o
Bz s s s, KR, HEEZID TIFAI1IZE>TWwhb, See Proposed Rule,
Federal Register/Vol. 85, No. 62/Tuesday, March 31, 2020, at 17774.

29 Proposed Rule, Federal Register/Vol. 85, No. 62/Tuesday, March 31, 2020,
at 17773 & 17774-75.

B0 Dodd-Frank Act § 603 (a) (2) (4). Ky F-7J >y 7¥EHEEEIIBNT,
HESMEIZ, &RloME (financial in nature) % A3 5 FHE (BHEEHIC
L2FELED) B LU EFDIC OTEERMBHIEE SIS 2 SRR o SZR
A RN 2 INADEEFBNADIS% % FRLE-OZ EE v, 1d
§602. [E@IOME ] 13, BHCA ®EREFA L TH S, 12 USC. 1843 (k).

B) &RfebAY ILC IC5- 2 2B TH 5o BIZIE, General Motors (GM)
7% General Motors Acceptance Corporation (GMAC) % il U CHRA L T W
72 ILC 1L, o HEjHESH2RAE L Tz ILC & BT, BEMAIZ 5D
YT T T4 80— DOEEHNEL P o220 ENEAL, GM & &
LA HEIRBUR 20 & &S $8 % %2 1) 720 See Baradaran, Reconsidering, supra
note 9, at 431-432. General Electric (GE) #4735 ILC (GE Capital) & 4
BERIC L > THBE X725, o2 LOHFEL GE L D2 (income
maintenance agreement) (2D EXGE» L& EMB 22T 5L LA TE
o7z, WiEERGRND Z LD TE LGS 5 AR SH B, See Baradaran,
Reconstruction, supra note 9, at 1182. 1T & A & ILC & BB I3EE O
PRIDEIET B & DIHEN 7 8N TWwh, See Baradaran, Reconsidering, supra
note 9, at 421. —7}4, GE Capital 7% FDIC ® %3 (Debt Guarantee Program)
*FALLZ LS, TOL) RFFMICHH Y 7% FLE D & 5. See Upton,
supra note 11, at 1434. Lehman Brothers b i3 % 2 #& 847 £ 6 L < ILC
#PA LT\ 7278, Lehman Brothers OB EE Tl fE VW EE =12 S vz,
L7, Lehman Brothers ® ILC I#f#& % i L Tz & DR A H N5,
See Baradaran, Reconstruction, supra note 9, at 1180-81. ILC » &t o ashetk
IR L 72 F SRR ARk LB S H BRI S N FHEE0E2ICh
AL, FEX%FH & LT Conseco & Tyco DHHENZIT SN TV 5, Id.

82 Kabuo-Musoke, supra note 9, at 401; Baradaran, Reconstruction, supra note
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9, at 1149. & #AT2° BHCA OBIGIN G L 22 T L 2 R L 28 & L T,
JIRBUF 2> 5 O 4742 (Troubled Asset Relief Program, TARP) B L Y
FRB % 6 O gkt (Discount Window) 12 & » THREROEHE% MIE
H12DIBETH T ENETEN TS, 1d

83 Dodd-Frank Act § 603 (b) (1).

89 US. GOVERNMENT ACCOUNTABILITY OFFICE, GAO-12-160,
CHARACTERISTICS AND REGULATION OF EXEMPT INSTITUTIONS
AND THE IMPLICATIONS OF REMOVING THE EXEMPTIONS (Jan.
2012) [hereinafter the 2012 GAO REPORT).

85 Upton, supra note 11, at 1414,

86 See, e.g., Thakor, Anjan V., Fintech and Banking (February 11, 2019).
Available at SSRN: https://ssrn.com/abstract=3332550 or http://dx.doi.
org/10.2139/ssrn.3332550; Ford, Cristie L., The Banking/Commercial
Separation Doctrine in Comparative Perspective (April 5, 2019). Available
at SSRN: https://ssrn.com/abstract=3506371 or http://dx.doi.org/10.2139/
ssrn.3506371.

67 FinTech R ICM o 72b T TIE R WS, HELRMEICHEL 2 — Y 2%
AL Z RO B D %035 L Er$ 5 F¥aHE, BHCA ©
Hl#gZ LoD, HAeTEEHCTINSDOY — XA ZEEICHRMET S
ZEERATWD EDIERENDH S See Lloyd, supra note 9, at 240 note 197;
Baradaran, Reconsidering, supra note 9, at 423-425. 1= BHCA O #ll#) % [a] ik
T2 Lw) HDOZZ0 I —FEERA L SITORRPEMIL L T 20 Thi
X, SUTHTIEZIT TR ) A7 2RERIZT L L) BAMEELRD 9 5 X
HIEbN D,

B8 RIBIE(T8) & TN HDARLZ M, 2B, [HATEREEOTHE] (CBHE T 2 #]
&5 L AR, HATIC L 2 — RS ORE L —FESHIC L 28170
PR & CTEETNEERDPE L L 2 L 2/ % Rifhd 5. See Baradaran,
Reconsidering, supra note 9, at 388.

B89 7P, Square LD I/ B HFEIIRF S - L AORMTH 555, Square
2L B ILC ORAE % [—iFESMICL2MTORE] LEBT 52 L3
YTlE e wEo»E 2 5itb, FinTech &2 M T 2 M — E X



110 4x@hikifse - #536%

2, THUTEFESEDHE] (BT 2 HENC BT, [817] O FIZET 200
[F] OB T 500 %R 52 L id#E L vy, See Ford, supra note 36,
at 14-17. 72721, 8T Lm0 HE] 13, B L, FENEIC OV TR %
HRIDHTE L e W — BRI L 2 FUTORAR Z D L ) e —MFESHO
FIATIC L ARADORIEPHEE ENTWE, 20X ZBlA»HIE, [#ITE
FASEDSTHE] (B9 2 BH 2 0473 2 B812, Square #E12 & 5 ILC Ofrf % [—
BFESAIC L 28UTORE ] LREMTL I EBFENDL LI IEDNL,

40 THATEREOGEE] (B BN K o T LT REFREIIBIIET O A
TTHELTH, TOEBRSIIING OHBIAMET L 72T & X8R 50 6
Wi s, 72, HEIFLEOREEZZEE T L L, THATEREEOTHE] L1135
DILTHIT HZ ENLEFE L EDFHlid H Y 9 5. See Ford, supra note 36,
at 17-18See also Kabugo-Musoke, supra note 9, at 420-421 (Wal-Mart 12
£ 5 ILC ORA % &RVEIEOEE D S 500 LG 2 MIZEHI§ 2).

@) 7k, FESIZL B ILC DA % K250 L0 3 2/, Fh4)-
HIEYE6)258~263H TZ2 ST %,

42) Omarova &Tahyar, supra note 15, at 146-147.

43  Wilmarth, supra note 9, at 1569.

44) Carl Felsenfeld, The Bank Holding Company Act: Has It Lived Its Life, 38
VILL. L. REV. 1, 64-65 (1993) : Baradaran, Reconsidering, supra note 9, at
395. ek, 19564F Ol 44, 247U EOITERE T 2 SO ADHITR
&t e LTHREISN Tz, 202 &b, BHCA OME HAYIZEIE DR
HOEFRNORUREFTN TV EERBELTWD L) ICEDIL, See
Felensfeld, id. at 71-72. See also Omarova &Tahyar, supra note 15, at 120-129
(BHCA OH#BIBMNZEEL T o 7z % 5419 %) o

W bH5A, FEHFEORGIRMALTHEICORAEYND 505, ORQD (b)
& (o) TR LTS L SRBHIOMA RIS L o TIHLT 5 & v ) BIUCE
HEAFED SN D WHEMIXH 5o 72721, SRR % HLY & RS2
N, ZOX) LMEEPEHME L) WRMENSH 5 2 LICHET 2 LEN D
%o See Lloyd, supra note 9, at 239-240 (4 H OIRITHI OBEF DO & % 2517,
FRESOETICHERM LHITOR L 2 WA T 2HEEHRETH - THMS
WO ZZZHETH S 5 L FIRT 2).
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46) Wilmarth, supra note 9, at 1588.

4 @0 (a) 13, EEEBRHEZII LD ETHEITBIOER Y 2T 204
2 HEFET 5 72O O AMSHRIEEIZ L o THRITDE A2 2 LA CTEAfEHE,
TERAT 5 KFESHIEMRT 2174 T H 5. JTHEEEOTEN D,
[FUTEEHEOTHE] OFEMRIZ L o TR RERELE L CHEMT ST
%o See Wilmarth, supra note 9, at 1588-93. 7272 L, AW E OEH I,
BHCA 12D K BHISEH SN B84 THHUT L GUTHtkatt b L 02 0B
WAL OB THEE %) ) 20T, —HFFESMIE BHCA OHGNIIRES %
WEDERILD DD, —FESMAPPRITERE T L2HEICEEOMETIER
WE DR D ABH1L5E, See US. DEPT' OF THE TREASURY, BLUEPRINT
FOR A MODERNIZED FINANCIAL REGULATORY STRUCTURE, at 164
(2008), https://www.treasury.gov/press—center/press-releases/Documents/
Blueprint.pdf. [hereinafter TREASURY, Blueprint]. But the 2012 GAO
REPORT, supra note 34, at 44 (BHCA ®# x5 % RET 5 E L, FDIC
DTEEIRBERI B OfE S % 222 L Ao JUTHRR S & L CoRllil 2 mns 2 &
RROLEV) T, NAELRHSF LORMFELZAEAN L TW5E LD FRB Off
et 5).

48 AT & B OWGE, HITL AL (Federal Reserve Act) 23A 4
L23BSRICE o THFIEN TS, 12 USC §371c & 371c-1. 2o OH#E
(¥, ILC % &t FDIC OFHERIRHIEEIZSINT 2 SisIc b EH S s, 12
USC81828 (j) (1) (A). HEXRMIZ L 2 ILC DIRAITHEM 2 BRI,
FRHEAR 1:23A = £ 23B 41240 (BN ILC o &M O TER O 72 12K He
LT3 LEFli§ 5. See Lyod, supra note 9, at 228-239; Kabugo-Musoke,
supra note 9, at 415-461. —7J7, EFRAEARE23A §2 L 23B L2 &0 CHHlICo

TUE, FERpHEICEEM % 25 2 AEDF/AET 5o See Wilmarth, supra note 9,
at 1597; Saule T. Omarova, From Gramm-Leach-Bliley to Dodd-Frank: The
Unfulfilled Promise of Section 23A of the Federal Reserve Act, 89 N.C. L.
REV. 1683 (2011) See also Baradaran, Reconsidering, supra note 9, at 433 (&
FRAEMTE23A G2 L 23B SRICED K HBIDOEMMEICHERH L L LTH, Th
5 OMHNTFRESAPFUTERE T 255013 PHEEL BV SIEFFf S LT
W\ EFRRT ).
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49 Wilmarth, supra note 9, at 1606-13.

60 FIFEW TN L7z L 912, FDIC OEEHERIE, ILC # AT &Mt R UZ
OB S s UL, Zo#iHid BHCA 23T 2 #H 512 FRB
DEEBMER T &R < 1Z 7% v See The 2005 GAO REPORT, supra note 2, at
6 - 7; Noran, supra note 9, at 204-205; Wilmarth, supra note 9, at 1613-15.
FDIC b, ILC OffEa xR 3 2 7-011F ILC 2 RE T 2 S L 2 DO RYE
SN T B E B AL T A NEDH 5 LEHE L TB Y, 20074F 12 EIE %
WRL-Z DD o720 See Wilmarth, supra note 9, at 1553 & 1617; Proposed
Rule, Federal Register/Vol. 85, No. 62/Tuesday, March 31, 2020, at 17775.

5) 12 CFR. § 2254 (a) (1).See Macey, Jonathan R. And O'Hara, Maureen,
The Corporate Governance of Banks. Economic Policy Review, Vol. 9, No. 1,
April 2003. Available at SSRN: http://ssrn.com/abstract=795548, at 96.

62 Dodd-Frank Act § 603 (d) ;12 USC.§1831lo-1. %3, FRB OHHNILERITH
MREFED AT OERFTIC & - T D “a source of financial and managerial strength”
ELTHRBEET A2 L E2KOLDIIHLT, Fv F- 77 27iEEFRB X FDIC
W2 LSATHRIR S 2 S 08T O BESHA R T ORITIC L - T “a source of
financial strength” & L CHfEd 2 2 & 2 dy U A HERR 2115 LT\ 5, See Paul
L. Lee, The Source-of-Strength Doctrine: Revered and Revisited Part I, 129
BANKING L. J. 771 (2012) ; Paul L. Lee, The Source-of-Strength Doctrine:
Revered and Revisited Part 11, 129 BANKING L. J. 867 (2012). Wij#& O 754 #3
T BHATHIIEE LT, #ifEte [EATRIRSHEIC B 2 s EIRE— [RED
Ji4% (Source of Strength)] B & OBISR—] GRIEHIIFE SR ECY [4H
OB R TAT 7NV — T % 0 < BiEMHE] 38EDH 5,

(63 Baradaran, Reconsidering, supra note 9, at 410 & 414. $17Hh5& %175 )
AT LR R RS EMBIRILOEALAEIG IR Z 2 WA 720, @Rl
AT LAOKEELHE T, —H, SUTERATAFERHAIBIE 2T RS
FEARHOFEENEICL > TEHTHL L, FUTITIEZITT0E A2 LD
B DD 5. TOME, HITLE COPSHTH LFESMTL L OMTH
BRI DOFEACDFREIZ A U B W DA $ 5 7280, FHESHD S HAT~ D
OIS A HITF T X %, Id at 412,

64  Upton, supra note 11, at 1434. See also Kabugo-Musoke, supra note 11, at
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418-420 (FEXMARA T 2 ILC OBBIARE L IR L2 E 12 UEHER
HE SR ONR LT ERAMAZIRET ).

65 19994E @ BHCA 2z1F (Gramm-Leach-Bliley Act) 1%, #7112 &Rtk atd

(56)

(financial holding company) & \» ) fflAEZEA L7z, 12 USC §1843 (k)
(1), SEFFRSHIE—E O ml: L2 SITERSHETH 245, H O S
TR KB EIP B L O T & 5 TS O EHHEH B 2 Bl 2585 S
TWwd, FlzIiE, @rlifptkattid, SRoME*FT5EBI2EE 51
S 5 EBHIHEF T 5 FRH, SROBEYETHHEHMIETHEHT
o THENPAREB L ORI Y A T 20 ICERLEBR 5 2 7\
BIUHFETD2TEMERAT 2 ENROLNE, 72721, SRS tEs
FERHRA T E 5 FSFL oI FRB OBHANC L - TEE %72°, ©RlFiks
HTHoTH MFHESHE TSI ETLIEDNILLLBDOOLNDL L)k
72T TlE 7 vy, See Wilmarth, supra note 9, at 1583-84. —7, 7 A1) h &%k
EWM B A H 19914 2 A 124 L#iE# (US. DEPT. OF THE TREASURY,
MODERNIZING THE FINANCIAL SYSTEM: RECOMMENDATIONS FOR
SAFER, MORE COMPETITIVE BANK (1991)) Tl&, @mifFtkathiiffy
T LAMADHH L —HFESMIZ L L BAFRRSHORE 27D 5 2 L v
FENTWZD, BEBEEFEHR L b o7, Id T2, 7T A) D EREMBEE D
20084 3 HICRF L2 E T, $UTHRRSHE D IRA T & 2 L O
PHEEIZBI % BHCA @ R L O gBMEAVRIE S Ty 7z, See TREASURY,
Blueprint, supra note 47, at 164. #® %, 20094F 6 H, A/ \~VEBHE~NOZRNE
R C K7 A0 A GREMHEE P RZE L 72NOEREETIE, [T EmEDT
HE] ZEUKS 57:012, BHCA OHFINF 2 RET 2 HELZRET & LD
RENZ ENTWw7, See US. DEPT' OF THE TREASURY, FINANCIAL
REGULATORY REFORM: A NEW FOUNDATION: REBUILDING
FINANCIAL SUPERVISION AND REGULATION, at 34-36 (June 17, 2009),
https://www.treasury.gov/initiatives/Documents/FinalReport_web.pdf. Hj 8
AT L7z OCC 12 & % FinTech Charter OFi#k b F 2 5 &, [#17¢&
FAEDHE] (035 7 2 ) B OBUFTEB OFZEIE, Buhs L OREFIRIL 0%
ANy NERA 7 23 QAT I R DY O (38
Wilmarth, supra note 9, at 1617-18; Upton, supra note 11, at 1414.
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1 %1 XZH T3 RegTech ERADEHE A
—RE LDHED T 2Vt (Digital Regulatory Reporting) 7012 = 7 b

1 FUI— TR B
T, FEFIZ L B EFET - BFHETF 2R 57201280k - 72 /1
V—%FHHTAHI L Wb 2 RegTech——IZ{EHDEEF > T 52, A
FZBWTH, BIFEFEED, PR30 [RegTech/SupTech 12425 50
TALOFEY HIZET 2 AidkEmats] 2L, RegTech ®E A (Al 7-4at
o T0n5HB, b ok b, RegTech 2T A2 /A E DR AL, WE 22+
&ﬂib‘itﬁ\/‘@ﬁffﬁ‘lﬁf“@ém
123t LT, RegTech ~OHHL A A HE ATw%U@lO# 1 ¥ ATH

5o 4#UX&W@ T4 Ty ZTBORO—BE LC, BEIESTICRL T A D
DU D 72912, FEESFED 70+ 2 2 Bk - B8k 5 2 Ux EELK

Wa%bkufﬁﬁ F26, ZoZ EEERELT, 20184E6 A, SrlATA B
(Financial Conduct Agency, LF [FCAJ &) & A v 275 F§fT (Bank
of England) &, KFE&RE L OWHBIO B & T, [HHl LofwsoTY 51k
(Digital Regulatory Reporting) ] 7u vz 27+ (UF [KR7aox27 b En
) WHEFLE. ZLTC, ZORRO—#HE LT, 2019FE3 I, H17x—X
DGR 20204 1 AIZ, 27 12— A0MEEDLERF L, KL, Zh
LOWMEEDOM EZB LT, 4 F1) A2HBIF 5 RegTech FEBUZ T 72 BGHLA D

—UWiEFANTHLDTH D,

2 ' =

(1) BURORIE

a FETOAHOHA

K7D 27 MBS NIZERFEERBT 22 LB L9,

SR — U ARAT) FEEL, SRBEHENE O X, HEIUBIIHA T —
5 EBRMTL#EYE ). ZOHB EOME (regulatory reporting) DILIKIC
DV, FEH EHRLR/ORITIZ L o TRHEIEHR STV 5,

T3, Hill LoOWMED GRS ERMEHEEOIVEM THE LML Z &1L D,
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B L o5 217 FEFEORMBOPMRT 2 2 LIk o7z, 20182 — w8
TEEDEELIZEHFTIE, £COFEHIIOWT, Hilill LoE IR 2 #5%
2 H (running costs) 7%, FHELEKOIA IO 1 BICEALDEREEINT
WAHE, 512, RHOEEICHIST A7200BE, BEEBHLIVIEI RS
EA D570, EROFELZOEAHIZTIENLDICH> TS 2 EHYEIS
),

BH EOMED T A MEIZARDDIZIE, W ORI EZ S0, F§
BB OLED M T R V2012, FEEDPHFIONEIZ DV THE 12
WixfThR I NEe bW &2 5, HtlLRIE, HHONEZHS 2T 5
720 128Z (instructions) # 5T 2 b OO, EEDHHIZBE T 28 OH
HZh722560H0, TONELIET LO0ES TIE VL) MES ATE
Tho TO—FT, Bl - WEOMHRAIRL Z L IFFRIFRAN R ELELRITL
) A7, FEFE, HNICHEMMELZETZD, HANOHEMEREES720 T2
VBN DL, 512, EEMIZEY A A% BT 2FHEE I, EEOHEE O]
WZHEDLRITIIE R bR\, IR BEHPERT L2815,

NS ORI 5 LTk, BlRWlELMARAIZY AT A% S - 5
AL, #illl LofsEs AT 22 LA EZ N5, LA L, EELBH Lo
HoiZix, MEERO 7O A, ABONEEXLEL T2 ODMFET 5D
Thbo

b LB E > TORE

wIZ, BFRYE & OBRTY, Bl EoHEDOIURIZ oW CRIED &R S a1,
HEENLOT = FIRBOENRL, RSN TF— 5 O—HEORINIL > T,
HHMIEAS, RS 2 RIS - B L7220, SRR RAL2D 75
L, LEPEL)SDTH b,

(2) HH LoMREDT T F VLot

P EoBUIRZR#EZ IR E LT, #Hlll Lo®Eo 7Y 5 )W 72 #Et 255
RENL T LI o7 £7, 20164F11H, FCA 1%, “Unlocking Regulatory
Reporting” & #3 % TechSprint % Bifi L 7202, & 2 Cld, HEHl oG I
LBEDT Y ¥ IR E /ze 512, 20174E11A, FCANA v 75 K
4T & e [E TR L 72 TechSprint T3, | E oS 128§ 5% (FCA
Handbook) O—#%&, FEMILIOWREZ 2 — FICER L, FEFILLMEL
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HENL - B LT & 5 2 LA S 7z,

CNLORBEEFTEE LT, FCA & A v 7 F v FifTId, KFEEREE LD
WHOH LT, R7aT 27 MIEFTLILLELDOTH LY,

3 F171—X—70OrZAT - VAT LOBEERT

(1 #H %=

K7V 7 b0l 72— X%, 20184E 6 HH 512012 TEM S iz,
H1 72— RSB0, FCA LA Y75y REFTDIED, LRk 6
(Barclays, Credit Suisse, Lloyds Bank, Nationwide, NatWest, Santander) T 4,

BH EO#MEDFY 5 Wbz EHT L2012, 3O EEREA HT 52
A B0, 5112, HEICHEIY ) O M E A B O W BB O — FICEHS
52LTHs (LT [FEO] Ev9), BUE, HllR@EX, HASH TR
SNTD, F7o, FWEELALZWEIE, Bl EBEONE L HET 20
HHREERIGENH Do 512, FEHT— 5 Ol - O S EIET % Zik)s
BECHFAEL T LHATYH, BESINESHL TR DD, Tt
LT, BFlLomEE 725 bd 5720120, #HilL/ms, a— Mes g
THHRPMELFET L L DI, HEIRHEZIIBNT, 620 LOREINL
TS EHREE BT L LN D,

210, FELEOTF— ¥ PEELT L2 EPREICES (DT [BEQ] v
) BUE, F— & Otk - @A ONEL, BHEEFICWLRLN TV, FOk
B FEEIZL>TT— il - BIOFEDRRLY D 5130, FHEZIHRE] L
DW|EIZOWTHEHBDO Y AT AEFHL, 2OV AT AT LR D FEFHW
ENBZebdHb, 22T, Tyt - @O L EOERIZE Y, FEE -
VAT LR Lo T — YRRk - B OFEBAEIRE S NAERE I LICh D,

B3, (LI N T — 5 L HRMALE O T RE RS - mEOMAEIC LD,
Bl Lo &2 BB TIT) VAT ARMET L 2 EEE 2 (DT [FRE®)
W) BUE, HERE, MBICHELALYATARLY 7 by 2 7S BHEA
L7z A7 2% R LT, #Hlll LoHEx17-o T b, #illl Lodss 7Y 4 )1
LT 288121, TV MESNZEHICER D W CUER T — & 235 - MR L
ZFNaRERLE RIS 5 2 &0, HEINISITON L LED D D,

Db 350 A g L, IERENE - Bt - — B A 2 22 Lo o
VAT LAERERTLIEN, RT7uT L7 PORELENLEDTH S,
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CHOZEEAEHRELT, 1 72— AT, 4200FFELHENRE SN0,
8112, Bl LoREA M CHBILM T AT 0 by A T - DATARMET S
kB2, METUNIAT VAT AIZDOVWTC 2D —A - F— ATH
AR AT 2 &, HE31, FHREASE LN MR EER AT L
T, BERDPS T4 —FNv 2255512, HElEo#HEo Ty 7 Vil
TAHEERONMAZTLIRT AL, £412, HEl LoHEO TV 5 Wbo
- ERAFIL, BEORRE O EITH) 2L, TH5D,

T/, EHNREN LT A TT L, Bl LoMEDT T & ALhHEED
S EBREIT 5720, 6 DOMEENETRESNLY, LI [F—7 v
b FXRL—F 1 7 - EF5) (Target Operating Model) | & LT, #ifil Lo
W07 WAL R BT 2 TS B 50T - FHIAMT bz, EOIEEICIE,
TIOFIMEENTZRE Y AT LIIBWT, FER LY /BRI TREEED
MEr=, Y AT AHHT 57— & 15 - FEEOMRE P E I L, F20
[t b7 — %5 27 F % (Technical Architecture) ] Ti&, #Hl Eo#HiEo 7
VI MEDFMTTIZE D H1EED e Stz T2bh, HWLEOTREZE T
DML S B A D WA, BHEIARAT Y Y AL LA - E &
HEBMmET B, FEEIMGINFI T — 5 2Rt T 2 HEICOowT, v
HBET—=F%T 7T ¥ AT 0BG E SNz, 312 [7—% (Data) ]
LT, Ty ERERRSEL, B Lo E BT 2 FEIC o TR R
ENsee 72, AATETERB S NHHD - W% WL O T REZ SR 4HR
TLHLEOMEIRRE SNz 5412 [ (Legal) ] & LT, #ilill Lo
TIIWMALT 5 L OBERICET 25T bz, %5 o [BUk (Policy) |
TIE, B LEOHED TV I NMLIZE > THELLBOR LORMEZEOMIT L2
&, BEWALEL O BE 2 B OB AN L FE R AT - B AT )V — AR RET D
Zk, SBOBMEIZOWTEEL, ROT7x—A~NOHa— K3y 72 RT52
L EW, BEHRE SN, RIS, TR (Product) ] & LT, #iiil Lo
WMEDOT VI MLEHAMINZER T2 70 by 47 - VAT APREE SN, £
LT, AT ELRAZEDOEET, 70847 - S AT LAIZDONWT, 2200
L= A - = A% W RREDM T LTz,

ZOTUNIAT - VAT LAOREE - BATH, B 72— AOFEELERTH
bo £ZT, KRIZ, THMIAT - DAT ADFFMIIOVWTATEBI ),
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(2) by AT - AT L

H EOHED TV 7 WMLOFEBIZIE, #ilk L7z 3 DOREOMHRILE &L 7
bo THUTHIGLT, TYIMEEIN/HE T AT 2IE—HEIZHEL SO D
AL L7z 3ODT LA ENE, Tabb, Hiflza— FIEHT 5
JutA GRFEOL MR, BHEfLSNT—5 0wE®REIT) 7eL A RE
@roMB), LT, EELENAT— 5 I oW g2 BH % 0T 5
Tot A GREEG & OMBR) THHE,

INH3DDTUEATNCEETETLTH M AT - VAT L e REICH
B L0, 17— XTI, GEREAr (distributed ledger technology)
PR E N, TOAEMAAE, KERDLI HRLDOTH L2, Fv b7 —2 I,
FEHFLHMURBEERT S/ — FE2ECT 2 ML OTEEZRBHNIL, A
=TT PELT, BHIEF - FICEE SN, BHEEE S — FImE
ENG  a— MM Nz8H, FEE ) — FoORRELE N7 — 71294781
b ETORERIE, TITAHN A= A =T 2 A ARWMET, HHILH
J = FBIOHEL ) — 0B TcErb0e 345 BllLF — Fix, #iso
WIRARE - AT T AMEMRAEL, $72, APIZ@BU CHEELE/ — FhbHEHE
T = 25| EMITHEREHET %,

w2, DbkoTga sy 47 - AT AOFATrHHE L NIZHIIZOWTA T
29
(3) H A

85112, FHIRE A ML O EER o — FICAMHRT 5 2 & GRED) L
OBBRTI, ROMEPES 7B, 9, TechSprint DR &&EFE 2 T,
Kex e HEDRENT2 b DD, SRR EORE~OF T ReMEASFER S 17z
FEEFER SN e h ol 72, BEREZEONEN —RWIHEE V2 556
I2h, BIRIEIZT— FAOLEE T 5720121, BIEOFRHOEY 222 b0
ERHHI L, BLO, HEIONERZOREOED JFIZL RELOLEND S
CEAIHI L 7ze S 51T, HAREHBTEB SN HBI MR omEEL 3 — NI
FTHHEOHT, AFROHMENTH L0200 T, WELEZ SN,
2o TOZ L, B EOWMEDT T I MLOEBZYIF S LD TIE RV, —
EDOBBNDT T MUIZHR L E L WITREE A RIET 2 DLW R 5,

212, FEET— 7 ORI GREQ) 1250w T, ROEPERH S L%,
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9, TS OEELT F =<y M, BHOEEOMEIZOWTHHATES 2
&S, Bl LOWMED TV I MMEORFN A RO L L TEEEEZ b, F72,
T =Y OB REST L720121F, T— 5 DEBRDVIERTHLOAG LT, TOH
BAHMINE - FEHICHBLLT VLD THLUEDND S,

5312, Hfll boHto it GRER) 25w Tid—a— P 7z HH)
BIFOMENHEEL T — 7 H BT 53 DO TH L LEDPTHRH SN I hO—K
OFFEAEE M EN LD, $9°, BIE, FEET LN LoWRED T 2T 408
MEEINTVDLEIH%, 1DDVATAIMETAHILICL-T, HLYDORF
TOUEEN D -6 SNb, T2, Bl oGz ) 7V - ¥4 A TITH 2 &,
B OL TR s 2 E B AR T 2 2 & WHEL b0 EHII, T4
OEHEBA NI, FER - HEILFE CoBET -y BOMMKIZED, &
Fa)T4 - VAT ERTESELWEEDSDH D, bobd, BEICHIHER K
T, BHH EOBMEDO TV I MED Y AT A EFRHHEST L0121, 5 7% MEE
WLEEEND,

PLEDIED, 412, YATLOHNNF YA - @EEHICET A2 IRHS
50, 3, a— FMES B - BES VAR L ENEREET 2009
FIREE & b1z, a— FMUISBEY D - 7235 E O EEZ 0 D O & v ) RIEIC
DWTIHFTOUEDNH D, F72, Bl LOHED T ¥ WLOFEEIZHEL - T,
Bex e 7 — & BEHE - HATERICET 2 8BS LEL END, HTILWIATLADD
T, Bl EoMmEOHELY EOREICT L hOMEL D, 6512, Bl ko
WEDT VI MEOFEBU I ZHOTEPVELESINL LTS, Tk LD L)
WIS 2D RMEE Do T2, F7oh Y AT AIZDOWT, WL IINF v
ADOBA RS B8 L, FHEFHICIE, F— v oRftEz, YFEF—s0HE
WFEHEHT A EIRDENS,
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FARMETH LR TY, T/ COHFOAROEZNELRLI LR B75§%ﬂ%
HLTYH, FEUWEICLAHROMAHEDEEL, ToREET 5, Bzl
M EEZRA LT DERIZOWT, filBlzzVwdol EhTnb (%%ﬁﬁw
RE L OERIZOWT, 3(2)d),
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(2) WBENGBEr 0T AL b

WA, HEBENZBLE,S, HTOax M2 hbrTBI ),

a ﬁ%ﬁﬁg ED HEYGE & BIERTAEMEO R

RA L HRELE T, Bt 2B ENRL L, OFA VETIE, (1)TAH
72E00T, Al BIELICRAT, CICHL, ADBIZHT2HE g#ﬂ L
kd<ﬂ%%%%%%ﬁ¢é:aﬁfséo:@%&@,%%a&@ﬁw_%o

BIhebNb, FAVETE, EHEEEL EEEEOASESINIE, F0

wb%ib BWHERLEZE I LTY, ShETFRTLIEDNTED (2(2)c).
070, AFBICHLTHEAE LA T, HORTAROFEEL, Torhh
#HETDH (bokd, CORELVIBM2OIE, APLOMMAEEINDITH
NEFLVEENTWELEZ EIZDWT, 212)d)s L7z> T, FAvikTid, B
IS 2 I ORBRMTE LIZ L > TEOFGHEDRE S NS &) FHiER
HEYEIC LD ROFEMDEELZRDLILICE->T, HILLETLIIOTIE
Vi, @FA VT, ZEBOMESHICET2HLOREIHITON TS
(3(2)e ®FA VT, AMEMATRTIIRL, RIEFERSE O TWE
(1(2)o L72AoT, AW, CIHL, HEHEEXTHILIIE > THONEH
RREETLIENTERVWETDE, Clk, HEEEETEETAI LR
BHRRBATHIZ L > THERSE - BB S HIc LT, HorAEz#Y) 2
J722 b2 FETHIENTELRL D, SDEHICHRDLE, FAVETIE, H
RiFL Db, MEEHEICH &OEAUE L BIFEFTEHEORIEN RO 5 he
TWIRILIZH D E V2 D,

L2L, 20&9) kiEnid, — BEZALEMERES B Ao =
FEOMRESHIZECRD (b ) %?Néfi&w OHAE

TIX, FEE, ADCICH L CHOFIEMLREE L2HE12BwT, CiE, &
ﬁ&m_;éﬂﬁt%ﬁié_a_iof,%@ﬁh?#%%xé_k#f%é
MEIMEVI D ETHLDLNL, COMEYHETAI LIZOVWTIE, T
LT, ROBEIRENTHZW . F4bs, Bik, COLDISERET AER
EELTWARWED, Clik, REEEZIUST LN/ TELRVIRTTHL I L
F72, CHEAUEICLAE L2 THZENTELLETSHE, B Okt i
NT, BOCIIHTA2HOBERFEVHETLILEL>TLE) I L TH D,
COREIE, FAVETH, HLEHICETIETTHL ), BELHAIX
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iz, HAMAE BRI RS P L 5 EEMABIRA UL, BT L 7
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MUTEWEENTW i 7202, @R VT, BAREBEERRZY, B
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@ FAVETIE, AAREEERRY, BT <, WL%#I&#&B%
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O ERUEIC & > TEETEEL EET 2 2 L2380 LT, HAUEs
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1, AV REEAIE SNDHI»LBTEICW 5 F T, —H LT, - @FHo
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b EHBRICE & o SR o

FAYETIE, ADPCICHL, BIELIIAZT, ADBI ﬁ%énﬁﬁﬁﬁ
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ADCITHL, SEREZSTAILICL > THOFEMZEELZLETH -
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178%) 12dh7z5 ), REEFIZL LD EAFYEzROE LT, Tk
DHlELEZIT-ZE%b 5T, CPHIAMOIUGE B IS 52 5T
BE)ME, BARE I8 &0 [H=%] XhrH izl H)itebz s
WIS T, oL S Lo, wihile X, BRICL A 5HFBIEE
Zrzl &L, C UL, TAHORIUS% B ICHIIT A2 L TE L, ZOHBEI
BwT,CﬁBVﬂL %ﬁ%b%ko<L ke LT, HogliELEZRD
7ol &, IS, Bk, A L B oM TS EEMEGICL Lo EEE
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AT, Bk, HORHFEPLKELLEZ LIZDO0WTORITG 2 5Nk w
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OB, EEALLIAIL, A DS CAERBET LI, ZoREIC L E
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9, SHO A Y O— RN IFIC LU, SREFRMEOGRIEIZhH %R %
FeRMEX, A DB 2 EEMENICH L O RBEFHRMETH - T, Ik
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%ak%@ ANS CNEHOFIEMEIFEE SNIHBR COLIATHLIC

HEL72bDTHL, L72o>T, FA VDL ETY, BGBISHS: 2 HOHBLE

c;t, IRFRFRMEDFEIE & VR & BRITEANL L OTIE R, LA, &
BRRIZS O AR, TOLFFITFLTOR, INEFRT LI EN
TE2 LWV FEHNZDOWT, ZOFINEED D THD LHESN TS (£
DIEBEIZIRZ SN TV LEHE AT, 4(2)a). &kiZ, BGBIS6S 2 IHOME
i, — [REIFEREZHES 2n] L) e TEB SN — [ER DLk
RO OTIE R L, [PFOWR] #BDb DT E LW (4(2)a). L7:
WoT, FAVEDOD LTI, EEALLZMMLIL AL CANERBIEL R\, B
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FEFTAMEDFENE & B G Of s GREFRMEOMNE) L2015 —%, #
K L OMAL &R RIEDIGE L 2D #EL 729 2T, Blsbe LT, BEoLE
HRPFOWERE V) b TRET 2L L > Twbd, 2O L) RiENE H
REOBENS ED L) ISFHETRENICOWTIE, JIEOHFALE & 74 510,
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bHTIEE S,
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Ubertragung und Schutz des mittelbaren Besitzes, in: AcP, Bd. 184 (1984), S.
457.

@) BGBR1&OBLER, [HEZH2WEEETLEE] oW THEHA SN,

ZIT, BEEDVHEEEATALOO, BEOMAEVSEESEE b2k

1
(

(
it

2

=
L N

=
=

5



158  4Afnnige - 55365

L& 36 F&EOBEOBMHFHICEEN L, bodd, SHO— MBI RHFIC
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(23 Baur/StUrNER, a. a. O. (Anm. 21), § 51, Rn. 36; Martin HenssLer in: Hans—
Theodor Soercer (Begr.), Biirgerliches Gesetzbuch, Bd. 14, 13. Aufl, Stuttgart
2002, § 931, Rn. 8.



Myt EmE OB (N4 ) 159

24 Staudinger/Wizcanp, a. a. O. (Anm. 5), § 931, Rn. 22, 30. #2535 A
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60 BEEZXEET HHESHEEVPEHERTH > 126128 WT, HFAEWEIZLS
REMTRELP SN & &, REFREOEEIC L 5 ABW51E LS
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Rn. 137; Christian BaLpus, in: Mtunchener Kommentar zum BGB, Bd. 8, 8.
Aufl, Munchen 2020, § 986, Rn. 71.
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63 FEIENIE, BEEWTHLIAHEOREIZLD, EHEAL LTOREEZINS,
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und Einwendungen des unmittelbaren Besitzers: BGHZ 111, 142, in: JuS
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7 Protokolle der Vorkommission des Reichs-Justizamtes (1891-1893), S.
600; Horst Heinrich Jakoss/Werner Scuusert, Die Beratung des Burgerlichen
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zum Burgerlichen Gesetzbuch, Bd. 3, 5. Aufl, Berlin/Leipzig 1933, § 930,
Anm. 2, S. 453; Martin WoLrr/Ludwig Raiser, Sachenrecht: Ein Lehrbuch,
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LHRIZ DWW T, Last, a. a. O. (Anm. 90), S. 148 Fn. 2 |21 SN ikx =
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