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1’%5( (Feature extraction) B/‘Jﬁléjj ’ _JLXET?%‘%

AT EEE (Artificial Intelligence, NHAIL) FACE IR

Fedg ARG B AR . HETESE T A A JFUAT (Generative AI* NREGAI) —fi%ad
AL, Fi TESAT, FRE ; BiERieEES - BB TERERE ) 03 IRELEIER
R RGN RS meE R R A E ERAREEAREE T R S A LR A

FEHEI T B (HRREIEE2 - 10804F AR GAIREHIRIBH I E M ABREIENE - WA
RS T2 | (Machine  BEFREARRIASCR - & - ¥ - Bj&E &3D
learning) - JREVERSFT DRSS R itE RIS o [(KG A TR £ R A ERZE B3N
SER AR RS BRI TEE - B B BRI LOERCR RERINEE M -
EE S RHREEC - 2006 - IS TREE ENIMSIEE - 203EEI0pen AT 20224 11 H

7zl
=

(Deep Learning ) * RS ~ 3E HEH AR #E25 A ChatGPT (Chat Generative
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INSIDE* {BEMINALEZE  HETIKHER? LHE 1) » 2017/23/22

https://www.inside.com.tw/2017/12/22/turing-test-ai-to-math * =& %% B : 2024/5/10 °

CAHEH . GR B ZRATE B ES) 0 2017/8/7

https://technews.tw/2017/08/07/the-3rd-revolution-wave-of-ai-technology/’ & # & A
2024/5/10 -

HMEFR - (BBABKRGAIRE BB LFRRELE) » 2017/10/5
http://technews.tw/2017/10/05/ai-machine-learning-and-deep-learning/ * &£ #|'& B : 2024/5/10
Bl 2 RS M AR s oo B T4k 0 (B 3kDeep Learning R A JEA ) » 2016/9/12 »
http://www.ccntuedu.tw/chinese/epaper/0038/20160920 3805.html * & # & B : 2024/5/10 -

i REER o (ARXAIZEE) o https//zh.wikipedia.org/zh-tw/ARXALEZ » REHE R

2024/3/22 - EHF X (TAKRKAL Fo T3 KAL) AL —4 2 ) » 2013/3/30
https://scitechvista.nat.gov.tw/Article/C000003/detail?ID=c746ecd6-5e7d-4fcl-afe3-
d91f2c06b992 » JiZE|E B : 2024/5/10 °



Pre-trained Transformer) 6 » FLH AR SIARRZR
A pkIhRe @ NHH—#r - EE > /KRE
miSE Ry DR DU & B B B s T
BREBNH / FARE ~ mEHHTE® ~ EEWERIEMR
G B R B A E R TR - myH B TRt
FRERLE ~ B AR S A Ty S RIRBE K 5 —

GAIEEALL LR - {HAESEEERIAE
R » ASERTOpen AR R I TR R 2 (Sam
Altman ) FFFEBERF S0 F|Open ATEE F AHEVE
R o ANEEBIZ R SR KPR R Y
BROMEFF (Effective Accelerationism ) %
B Open ATHTHE S & @ SLMER AL 2R
A ZE (Effective Altruism ) 1! » fXFRGAI
HUBEI et T AeIE - FERE ) R TR
BEH - AR E AR SRANR AL S O
ZIEH -

FE4h » GAIFRChatGPT » DU PRI BESS A
SR AT Ry SRS RN B B A AR A ARA It
FCAIFMSE R - REMHFEaEFIER
HE LR BTG - DR
RE BTSRRI - AR -

D Ax o # F

HELE - RSO LIChatGPT ~ A5 A Ry
1]+ BYEESEG AT FH ok {1 o L B [RI e e » ot
1SR IRt i R B P A A R T N
HIGAIFER] » MM EIZAIRFR NI FHES
S I B R AR R ~ Fe b -

& - GAITTBERY A 13 /A b £ [ B E8
g

GAIFRETRIERE > FEChatGPTITIH » AAHYE
M#& LHEFECRER ECGAIR R - MEHE
GAIZE IR » e fif I B PR ramt b S iR
&N - TR T —E A AT S [R5
TERE ~ B LW R BT ol 73 5 T RS A%
ar NFEGAL  HIfFAEBI B N CEI AT
B R EIAAUA SR - DU Rl B & IR
RSP

— - EFiE  BHERAERSIEER
(—) f2HEmpa
fHFE F#f AFEEChatGPTEGAIRAE

36 : B ATChatGPT % %] % 44X, > 3 %Open Al »

https://openai.com/blog/chatgpt * & & B : 2024/5/10 °
3£7 : What Is a Robo Advisor and How Do They Work? (2019), available at
https://www.investopedia.com/terms/r/roboadvisor-roboadviser.asp, last visited on 2024/5/10.

328 1 A5t » (FintechJA3R) » #2228 1 (£%

Ny T ) - 2023/11/25

% RBAT AR TAERIXAVRRA R » &4 5417 B

https;//www.ithome.com.tw/news/160008 *» =& # & B : 2024/5/10 -
EO LR F R (R RA RS FEA A R AAIRE) © 2023/11/29
https://www.rti.org.tw/news/view/id/2188164 * :x#£ &% B : 2024/5/10 °

310 Z=AREHE

AT 2R A R XA A 2 (GenAl) KwsdR4%) - 2024/1/8

https)//www.ey.com/zh_tw/ai/harnessing-the-power-of-genai-in-financial-institutions * s 1% % &,

A :2024/5/10 -

311 : E A% (2023) @ (OpenAlEHBRABELECAKR —AREZ LIRS AXACETE) » (BEA

F|) > 188147 » #84-858 ©
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HTNE S » AT R b R ERELE P
T TER R T ABEER - AREUSEEY
FERE NS » BRFF & VFREEPT E G B
gb » EHIFTT R YRR FEFAE - ChatGPTA
G A G RETTARREE - ARER A
P B M REFIEE A SO - T e &
i BRI REE R E SRR
T LR e SE e RIS -
EIRTRGAN ARRREH E R 2 S E TR
BN  HEREANEFMENE
FEREZITR - BERMAEE - EHFK
ZNBERRENAZ AR » GATEREZRGR
EZEMEZE - #ETCATFI SRR R
ZHNE - IV RIEFEMAZE AR -
RIBL » —fsf & B 3 - IRFIIHGATIR
JERTE M A EE L B Chat GPTIE Rylifs A&
BHZAT R AR EHE - DHEEGATERANZA
AIREY R IEFRTTERHE - HARIRAN AR EE =
B ILFEE = ER R SIS HERRE 2
HERL AL A S ST fRaR -
(=) AHfER
1.HREDE -
LR ECATE BRI A E
RO IRBIE RS 446 R EE 6 315
FE B HEUE - BREEMSIENESE
65MWREE2TH (fHE N EBFEEREILE

10716H7RZ " Fair Use Doctrine ; ) &

HAGEREE - 280 T AR 5 R

B, o~ TEEZWE S~ TIRIEEE

BB R HATEERGEEAT SRR,
CR S S VR 5 B B A B

ZE2E ) EITIRZEHIER - SEEE H Al

I fEE 1S o

2. KB -

TEEBIE L BB, - B EbH%E R b
EE R RIS SR E PR Pz AR Y
FPREIRRERTRE - KLU L EEE AL AR
JERRENITHI S Ry S B 14 - 2
FAEREEEE 1 0TI S B P AR A - B
KiEbeH EREDIMEKERS - (DEHZ
HEIRMWE - ()% EFHEEZE
B ()R EHFREE L et
= A B E - DU (4)H
AR A PR E BT S B
% -

(DZEBEVEREESE 107IRBE SRR

PUZESR A

IEBEEARE F HIRY S B ATE

IRf - FEZ R R s 2T

HI#EEL » mIFEY L (transformative) »

e M4 E (productive) ? UM%

{2 BEp A - A E R G

3112 : OpenAl, Terms of Use, §3(a), available at:

https://openai.com/policies/terms-of-use, last visited on 2024/5/10.

EI3 @Ry B A A (111) EFEA4F511112125%% -

FE14 0 A TRAE R o) AR ) AR B T A & PR R A AR B e Bl 0 B & S0 R 5 gl i ke kel
BIF BT AR R ER BORIUT - R AR FagE R -

2£15: 17 US.C. §107 (1988). % T 4 £ B & ik It ltCampbell v. Acuff-Rose Music,Inc. ¥ # 4384 3
Y (parody) =& » AREUTHERZE » TAR L itti{E B (transformative use) 7k 4&F4% F
Z F|k22vg » Campbell v. Acuff-Rose Music,Inc., 510 U.S. 569 (1994).
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DA g Zﬁﬁ%ﬁﬁﬁ%’mkﬁﬂ*ﬂs ’
T ER L B 2 75 BT H i s E
{E -

R B 2 AT A
AMEATE BRI FUE R - Him
FHRH BT DU TR G
%%18 °

S50 FH B B ) o A AR - R
FEAEZE BT > Mefin &S -
e AT | E IR
KGRy - ANREIR LR E H Tk
BEEEMH - & HAGIHZE
Do (B B R R T
Kl » RIS A B T 2 T RE 1
AR o (EAGWAN > FIET L — XI5
IR hRe —BF2IRAIEZ HRrye - Bt
FH A B & 2 9% B o = i e AR
Campbell ZEFIPRFrtL » PRIGFHFRTE: (]
Z BT B ERFEAE SIRZ LEl or
A R R B L20 -

Dx W g &

FVUIHAE EARAE T B
TBHETTGI R T, » ARIEFEAESE
71?5%"#Af$1;"iﬁﬁﬁ’§%7éu‘éé§¢ » B
oy rE i Ry BB — TEHRARE! o (K
AR BE IR AR T Ry iy [ (R I 3
TELE I8 LRI EE (RE Rk
ATREAITBAE TS ) > E'JE%??%??/:T
R R RTREME R A Ryl 22 -
L2 T3 8 5 F RO FHRH AT RE - “ﬂ)ﬁﬁf
it U AT AR g A AR 2
HHSIRCR - QA G 9GRS
ERETT Ry o IPh A 3 3 U S e ) e R
i & TERE NI RS R 3k e 3 (B
{8 - (BLESS—JTIHIAREE - HIFREA
ARE R H R E(ERE - 5 E
SCREIEI U Rt S g s -
BEERE T aRAE R A THARHERY -
IRF SRR S A 22 -

(2)GOOGLE & 25 i Z7ARe AL

e AV SEE SIS R AN Y&
VEREEHE - TEFIETG AR S pa E

3216 : See Shira Siskind, Crossing The Fair Use Line: Harry Potter Lexicon And Its Implications For The
Fair Use Doctrine In The Real World And On The Internet, 27 Cardozo Arts & Ent LJ 291, 303
(2009).

3217 : See Rebecca Tushnet, Using Law and Identity to Script Cultural Production: Legal Fictions:
Copyright, Fan Fiction, and a New Common Law, 17 Loy. L.A. Ent. L.J. 651, 662(1997).

3218 : See Edward Samuels, The Idea-Expression Dichotomy in Copyright Law. 56 Tenn. L. Rev. 321.

3£19 : See Siskind, supra note 16, at 299. ¥ X %% » RIFET (2012) - (FEAZEE I A48 H 235K
) T REMEKEFRTALHX 0 HT8H °

3220 : “Copying does not become excessive in relation to parodic purpose merely because the portion
taken was the original's heart.” See Campbell supra note 15, at 588.

3221 : See Harper & Row, Publishers v. Nation Enterprises, 471 U.S. 539, 566 (1985).

3222 : See Anderson v. Stallone et al, 1989 U.S. Dist. LEXIS 11109, *20 (C.D. Cal. 1989)

3123 : See Meredith McCardle, Fan fiction, Fandom, And Fanfare: What's All The Fuss?, 9 B.U. J. Sci. &
Tech. L. 433, 461 (2003). ¥ X 4% - #Ik > FArs219 » £80R -

E24 1 B (REENGEMER) 0 (EMEHESEEARBZIRLEEARHBXE) » $14678 °
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HEEERHERERE SRS
F -+ BT 2GRS KRR
£ Authors Guild v. Google, Inc.Z&
FIPR25 » B HFIREEEGOOGLERE HEE
L EEEH] - 7K ERERREA - bR
FRyGOOGLEEZ 8 B R S FEME Fy
[FEPEE R - (5 E RS HAYRI BT E
A B A HE A FLE05% (public
knowledge) LB R 385 iR B
HiEE#E b (transformative) 26 »
R KB TFREEESE 1 0TIRPUE 2 5
— .

e I I (R BB & 5
GOOGLEREEEIR 7 HHREE IR EFE
IRAIASN » SBEAEPEETEE (snippet
view ) FRlE 25 P LKA VA
B HHAE B TEE R AL R
LeBIA 1 6% » MEHERR B — Fr BeEl
AJREM R E B R RN A THEE D)
AE » REFRFFHEE R Btk
'—2M - AIEIRE R BT
BB 8 R R A 5
J 32 TH B Bl B R oK - AR
HIRAEEAR R E SR
TS EE R AR ERS -

HEEPERE FyGOOGLENRE H i ALK
BENE AT R AT & KB PR SE
10T EBRBEFHE: - BIEEREHR
L FEBH - REEE IR BT R TR

R lBTERF & S B i B2 - R
BRAFFEE R S  BREML A A -
JFE R A Bl B A B R SR P 2%
AR,
(=) GAIERIH B % LEERA S T
BRe & B
FHLDALE6RBH - #5G ARG & KB A S
M B ARG ATAE BRS SR B L
7 HFHREFEEZAEFIGREFCE &
1K - 2Rk R R AR -
SR » ChatGPTEEG ALK i B B A S 1ERY
HiY » BRI s A I - fian
BB ~ ANCEE RIS ~ AR U SR
EiGOOGLEEZERE 2 HWARE » HChatGPTH
AT o 2B BORS SRET DU R A R 35 E &2 AR
(productive) - MIFEHEFRYEALE
(transformative ) 5 » ZM0L—2K » ChatGPT
7E Y N A 57 R B R - HAYAHZS
LS o T I R B e A R R VR AR E L
B HA RS SRR AR AR S |HIREE » HIlfE
HEHE | AR RS S B [ 3 R R B B 5 5
% SHEEAE -
feifn » PR B R LR R
EE10TIRMYEE R Z Wk » LUK GOOGLENR &
BEHIRIERE S » ChatCPTEHGALE W M EE
REIZRERTE - BT R N IRAGFEAE A
A -
(P9) R EsER
FHLA 6B - wlEIE FHGAE U E R

325
3126
27
3128
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: Authors Guild v. Google, Inc., 804 F. 3d 202, 229 (2d Cir. 2015).
1 1d. at 214-218.
1 1d. at 218.

tId. at 224-225.



LAY RIRFEEEPET®E - LEEHEGAI
ZBEHFE ER A BT L 2R o R
TTEFREERUE - REFFHZARFTAR
FHREEEEENS - B alE - SR
HAR2REA - HERARTEENERS
EA RSN - A E O S AT RE® -
(e » HMEEREGAIE REEFE—EiE
(e

i FHG ALZ A A B S BK0 1E b —
FEWOA - i T L RRSRAERIRT Rir G
R B E P EESC - BRI T TE e 1 1 24F
8H31HlIFT T1TERbE B P @tRa (1) B
ARAAIZETRS (MEZHTES]) o /-
Rk o 2R 5 (TR AR LR T E RH B
IRf - EEEG AT LG - ZHISEBAHEA
LR\ T T ] H S i T - A
RSB A A H 1 R8HE ~ IS T R AR
L E) 5 B HIGAIE R I TSR B B (IR
BrEhBh THEf - EEE R ; (EHCAEEF
FIRREERUE - EEHRE B S AR
NIRRT IR T st -

AL - BRI E ZOR LR R
BRI IERER IR - SoRE G BA
B EEGATER - RAHGATAERAA & Jakg
FAEREN: - BNkt LB A RE - I8
TEBEFIRC SR > AL — 2R r] e e L &R

D s o 7 &
HERIBIRIL - KA G ALE AR - JRAENE

famd BRI AR i - WSS
ISP 2152032 > BT ARET R
JRRETE IR P RS s IR I 31 - ELMERESE A 2
HHEEEE R o A S0 R b %
< )

=~ BLPHERERE
(—) 1B ENERE B BE e it

GAIELHIBSGER - BV AR RERES
HFERE ST - AT BIIT A BRE B A A
I~ AR SRR S - RS L
FIER R TR - BERTEEEMER

(‘security patches) Mz# 5 HEE (changelogs)
A& EAE -

RILAFAE T DI 2 BB & o 2 558
K A E A E G ATl B L5
EEX T H WA BB T R - 1Ei
BEERBNEEEE (reconnaissance)
Mg (phishing) KZRE / BHRE

(polymorphic code ) FRfiTAZEZ RS - H
ROEW - BHE B EE &R
HIFESTEEE - 28I ChatGPTZE 13 Bh IR B AR
SETELT Ry RMERN - T HUSHEES $9 FUE (R s A
ZAJRESA °

2329 1 F A BMEHE R BO8ILEHRIME  BOILEH

101 R »

3230 B4R RER (2024) » (ERRAVAKRIESHMERAG®R) » (A2Xx%) 3458 > 2024

£OH 5 $124-1258 ©
3231 1 H LS FIETH28  FOBAFETIRT o
3232 1 344k AT4H3E30X 0 $125-1261F -

£33 : Cloud Security Alliance, Security Implications of ChatGPT, available at:

https:/cloudsecurityalliance.org/ artifacts/security-implications-of-chatgpt/, last visited on

2024/5/10.
3234 FH4HAE - ATHB3E30C 0 $120-122F
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() Eetn s o A AL I G AR 2 5 IR S
CAINEEIZ ERNR 2 B SR E T EEESRENRREREHE - 5 EE

B BIERSEMAGAIR > RERFAMIESEE  NIEREICAI T HE RN EE - @R

L ETBE A EEER RN O E B R S - ST

IRFEHEEE b MBI V-5 KATEIER  REESEIEED -

B MRS SRR S TEEFGATSMNA - 1T 16 AN E R RN Ry 2 B L PR n] By

R R SCR R A B R AR % T - 202348320 » ChatGPTEREZIS
BT TR - IR (AT R B T SEChatGPT

PAChatGPTRyfl » Open AWKIE "FEAPIHIE  BERIEHEZ ST - jﬁ?‘éﬁChatGPTiﬁHﬁ%E
fR# 1 (non API consumer services) FHEREE AFERIR & ~ FHEENIT R » TTRE
K B TOopen AIATFIIBRA Bt SEREERANZ rﬂﬂ&%ﬁﬂﬁ%@ﬂﬁﬂ (General
R ChatGPTHIFES ~ [ElFr ~ FEREFELHUER Data Protection Regulation * NFEGDPR) | fi&
UGEChatGPTRE S EAUAYZREM 36 « KM  BEREIHESS » Wift2024%1 H@ A Open
ERHEE(C R ChatGPTERE M AL » [IARIAZE  ALEFTBH#ZChatGPTE X GDPRIIE® © it

= AEFEEBEChat GPTHIRAHREEN » flEses 1+ B SEMEHE BAH S S & TR i & 2 i
SFE*E MERTRE o SRopen AL FHEERIAAR W W EGAIE L SR MTRES A EEIS

#=5  HEZEHLUEHEE T FEERNIN ZH=J7E @ DRBRE R RS
%Bﬁﬁl%%%ﬁ’ﬂ%ﬁﬁéﬁiﬂﬁﬁﬁ - —HAREE WY &
SRR R L Py Chat GPTERE 241 (=) RSk
S B B8 = AR S AT R FTHE © 1 BT ~ B ABBARE LY #

335 HhME - (BEBFERERMES) - 2020458 » 69967 -

3136 : See OpenAl, Terms of Use, available at:
https://openai.com/policies/terms-of-use, last visited on 2024/5/10.; see also OpenAl, Howyour data
is used to improve model performance, available at:
https://help.openai.com/en/articles/5722486-how-your-data-is-used-to-improve-model-performance,
last visited on 2024/5/10.

337 : OpenAl, March 20 ChatGPT outage: Here's what happened, available at:
https://openai.com/blog/march-20-chatgpt-outage, last visited on 2024/5/10.

2238 : The Guardian, Italy's privacy watchdog bans ChatGPT over data breach concerns, available at:
https://www.theguardian.com/technology/2023/mar/31/italy-privacy-watchdog-bans-chatgpt-over-
data-breach-concerns, last visited on 2024/5/10.

2239 : Novelli, Claudio and Casolari, Federico and Hacker, Philipp and Spedicato, Giorgio and Floridi,
Luciano, Generative Al in EU Law: Liability, Privacy, Intellectual Property, and Cybersecurity, at7,
January 14, 2024, available at SSRN:
https://ssrn.com/abstract=4694565, last visited on 2024/5/10.
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o e IS SRS R M TR AR S R 2, - e
HEGAIFTE ARG % - DURFT A AR
T2 SR & B IR AA S SRR - AL
vk 0 iR LRAEIY - f ORI
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TERACE » BAEA L Ebe < A -

= -~ Ef0%iR R P A B A I R
G ATRELLA SR AT HO B Bt R HLA k5
= PYIN S E I DN SRR A R -2

Dx W g &

2 ARG ATRTREIR R e 32 LR = B K
WRFE I ER - T Babl st ~ b~ 76
B BBUATEMIAIEER ; AL ATREZ IR R
BRI - St &N Sk A EIE 2
S IR G TR G AT PRI B R Z B -
A AS R A AT - JRIAAER TSRS
BELFRA —ErFEREA A EE - HbE
UG AUWERSUAREE TE - ARERHAE AR E
PEE AR -

FHIE TR > G AT RRGHGR AT REIR Ry B 5 2
AFE - ERAREWE - AERE - &N
BATMZR - 25155 R EH AR A3
FEFIGAT » EARYE L ~ A& JIBEA -
AR SERFECAIERGRTR - I SAERIEE
R NERDUERRERIE R R ME— kg -

e - SEEE I A ST G AT fy
RE  E DR ATRENT AR BRI -
AR N A B S~ SR E]
AFBORF i RE BRI - MRS
2%~ IEMEBEFHGATA ERTER - AL HIRC
% 0 WGBSR A BRERRG AR SR FE R RIMEER
SIS > R PUE AL SRR G ATRE
AEHE R EE R R - FERER BN
THARLE — Uz -

3340 F55FIEF H38 - FABRFTERT
3241 FH4HAE - ATB3E30X 0 $126-127F
3342 :

Emilio Ferrara, Should ChatGPT be Biased? Challenges and Risks of Bias in Large Language

Models, arXiv preprint arXiv:2304.03738v3, available at:
https://doi.org/10.48550/arXiv.2304.03738, last visited on 2024/5/10.

3143

: Jabotinsky, Hadar Yoana and Sarel, Roee, Co-authoring with an AI? Ethical Dilemmas and

Artificial Intelligence, at19-22, July 31, 2023, Arizona State Law Journal, Forthcoming, available

at SSRN:

https://ssrn.com/abstract=4303959, last visited on 2024/5/10.

344
3245 :

EE T EZ-HERLYE 5T
F5HAE  ATIBE30 0 B127H o
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RS EEEAEE /N = Feezsira{ Al EE IVISE i)

Advisor) {ESEEES ( PIEMESEZRL) | »
"EREEEREL,  TESFRERK
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TRESREHEMEEEEAN - TR
HRAM AT A s N SR,
ke TEEZF IR A SRR AT I R A
BEMERCIE SR E A, T -
AR I B ] R R
FFIRE RS RE e S A IR E AR R
B REUSFF ] FH AR o RIEEIUSAHR
FRH - IREE AR ASEAIK T RS RE R
S i A B3  N BB RE 40
BT~ B SEES A ELE EL A R B AR i e
B FIRE o SRR A B B H
ke BEE R RRMERIRT] > 12024 1R
Ao e AR B 3 TR 1 Sk BGRE SR P R
B SE85 \ B B A RIS 1 8B 2 TH S 205K
PR TR PR LB P fe e S L [R] 255 T
M =788 » BT SR FR R IR AR E B
REFPITHERE PR SE - AEZEAL
R HIFANSRAF PR EEHAE AR
i~ HEECAEIEEREZFHUERRS] - THERT
SIEEERAHRERA R R T -

if E BT B e AR SR 51 - AETH
BIRAE AR KB A IRBS AT A

fE THEEBE SR EEMEKE (Robo- SRR B R MEMNERE - MRS SRS
3546 #h1E (2019) @ (EMMBAHRKE LA AR AR g R mEE ) > (MeEEHR) > 243

#7» %384-385% -
FAT B AR EE AR EEOESH 102k
2248

£1,500% )
3249 :

BB FRE - (EF ST LRI AEMHERIIEEARE EARAERAEMNE) E4F
R AR 202344 A 218 © HAAM
ITEIRA R HRIBA T 0 S EAUTHE (2018-2021) + 2018/1/18 +

https://www.slideshare.net/OpenMic1/20180118ai * /& #E| % B : 2024/5/10 °
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LB 1996458 B 7R T
oREE (National Securities Markets
Improvement Act of 1996) 199748
WA R R E 7L (Investment
Advisers Supervision Coordination
Act) - (EE AR ETRAE S BURT 5L
PHBSOR EEPERA H iz —REIRI AT - ek
RSEFREA - (RIS e T
B8 o HSECH 200 3R EAH A RER
B HTER ARG - RN 1 E R
(Internet investment advisers) » BJEH
At e A5 Ry rIER R Mz S0 -

2351 HXHE 0 (BB AT IR B I RS 5T )

» kR Esh 0 2023/5/15 ¢

https://www.ly.gov.tw/Pages/Detail.aspx?nodeid=6590&pid=229083 » & B & A : 2024/5/10 °

52 M (FRRLEXHRBETEFNEREFHR R ER) » 2015/4/24 -
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3258 ! See JEFFREY J. HAAS & STEVEN R. HOWARD, INVESTMENT ADVISER REGULATION IN A
NUTSHELL 55 (2008).

3259 : Rule 203A-2(e). Exemption for Certain Investment Advisers Operating Through the Internet,
Investment Advisers Act Release No. 2091, 2002/12/2, available at
https://www.sec.gov/ rules/final/ia-2091.htm, last visited on 2014/5/10.

2260 : 17 CFR 275.203A-2(f). T4 R 55088 TR A ML P25 THR A MM T ERE -
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: Surfing the Wave: Technology, Innovation, and Competition-Remarks at Harvard Law School's
Fidelity Guest Lecture Series., available at
http://www.sec.gov/news/speech/stein-2015-remarks-harvard-law-school.html, last visited on
2014/5/10.

¢ U.S. SECURITIES AND EXCHANGE COMMISSION, Investor Bulletion: Robo-Advisers, available at
https://www.sec.gov/oiea/investor-alerts-bulletins/ib_robo-advisers.html, last visited on 2014/5/10.
Commonwealth of Massachusetts, 2016/4/1, Policy Statement: Robo-Advisers and State
Investment Adviser Registration, available at
http://www.sec.state.ma.us/sct/sctpdf/policy-statement--robo-advisers-and-state-investment-adviser-
registration.pdf, last visited on 2014/5/10.

: FINRA, Report on Digital Investment Advice, 2016/3, available at
https//www.finra.org/ sites/default/files/digital-investment-advice-report.pdf, last visited on
2014/5/10.

t1d. at b.

tld.at 7.

1 1d. at 8.

t1d. at 11.
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HEE A 20 084F-IRF 2L 200 04F HY < Rl Al
¥ e fidgiE (Financial Services and
Markets Act 2000, FSMA) B3 - =]
201 2FEERIR#57% (Financial Services
Act 2012, FSA) HANMIMESZREAE 2 SRl
FSHIE - R20134E4 H 1 HER TR T
PERI<CRI T REE S (Financial Conduct
Authority, FCA) » BEPRBRIL K72
FAREBR A BN P SRR - e
MAEEER A+ RIBFMSAZE221REF 17672
FSMAZE 22T HIJ2 (Schedule 2) 73 » L)
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3k : https://plainlaw.me/posts/robo-adviser * # & & '& A : 2024/5/10 °
SEC Charges San Francisco-Based Robo-Adviser for Breaching Fiduciary Duties in Connection

with Its Preference for Proprietary ETFs, 2021/8/19,

https://www.sec.gov/enforce/ia-5826-s, last visited on 2024/5/10.

SEC Charges Robo-Adviser with Misleading Clients, 2022/2/10,
https://www.sec.gov/news/press-release/2022-24, last visited on 2024/5/10.

EHEEESFIGP > (RBEEAFTHIHHA) > 20157 $19-27TH
httpy//www.twse.com.tw/ch/products/publication/download/0003000129.pdf » & & % A #1 :

2024/5/10 »

372 : FSMA Section 22(1): “An activity is a regulated activity for the purposes of this Act if it is an
activity of a specified kind which is carried on by way of business and-(a)relates to an
investment of a specified kind; or (b)in the case of an activity of a kind which is also specified
for the purposes of this paragraph, is carried on in relation to property of any kind.”

373 : FSMA Section 22 Schedule 2, at
https://www .legislation.gov.uk/ukpga/2000/8/schedule/2, last visited on 2024/5/10. FSMA Section
23.

6835k, 31
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FCA, Financial Advice Market Review Final Report, at 10, 39, 2016/3, available at
https://www.fca.org.uk/publication/corporate/famr-final-report.pdf, last visited on 2024/5/10.

The Financial Services and Markets Act 2000 (Threshold Conditions) Order 2013 ¥ Bl # il &M 7
Al A : “2E. A must be a fit and proper person having regard to all the circumstances,
including-(a)A's connection with any person; (b)the nature (including the complexity) of the
regulated activities that A carries on or seeks to carry on; (c)the need to ensure that A's affairs
are conducted in an appropriate manner, having regard in particular to the interests of consumers
and the integrity of the UK financial system; (d)whether A has complied and is complying with
requirements imposed by the FCA in the exercise of its functions, or requests made by the FCA,
relating to the provision of information to the FCA and, where A has so complied or is so
complying, the manner of that compliance; (e)whether those who manage A's affairs have
adequate skills and experience and have acted and may be expected to act with probity; (f)
whether A's business is being, or is to be, managed in such a way as to ensure that its affairs will
be conducted in a sound and prudent manner; (g)the need to minimise the extent to which it is
possible for the business carried on by A, or to be carried on by A, to be used for a purpose
connected with financial crime.”

The Financial Services and Markets Act 2000 (Threshold Conditions) Order 2013, at
https://www.legislation.gov.uk/ukdsi/2013/9780111533802, last visited on 2024/5/10.

CMS Legal, Retail Distribution Review (RDR), available at

http://www.cms-lawnow.com/ regzone/general/retail-distribution-review-rdr, last visited on
2024/5/10.
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3178

3ET9
3180
381
382
3183

: FCA, Financial Advice Market Review-Call for input, at 40-41, 2016/10, available at

https://www.fca.org.uk/publication/call-for-input/famr-cfi.pdf, last visited on 2024/5/10.

D d.
: FAMR, supra note 74, at 4, 8, 11, 20, 51-54, 63.
: FAA Section 6 (4).

: FAA Section 6 (1)(b).
: FAA Section 6, 8.
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: MAS, Consultation Paper: Provision of Digital Advisory Services, at 3, 2017/6/7, available at
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20 Papers/
Consultation%20Paper%200n%20Provision%200f%20Digital%20Advisory%20Services.pdf, last

visited on 2024/5/10.
1 1d.
1 1d. at 6.
:Id. at 8-9.

TRt “We would like to seek views on the extent of information that the digital adviser should

disclose on its algorithm to clients, including circumstances under which its algorithm may be

overridden or its service suspended, and any adjustments to the algorithm. In particular, whether

such disclosure would be useful for clients in making an informed decision on the digital adviser's

services.”

: FAA Section 27(1): “No licensed financial adviser shall make a recommendation with respect to

any investment product to a person who may reasonably be expected to rely on the

recommendation if the licensed financial adviser does not have a reasonable basis for making the

recommendation to the person.”
: See supra note 84, at 11.
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