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Abstract

The rapid development of technologies such as big data, machine
learning and artificial intelligence has promoted the rise of innovative
business models, which overturned traditional imagination of banking
functions and services. With the development of financial technology,
financial services will be closer to life, as Brett King mentioned “Banking
Everywhere, Never at a bank™ in Bank 4.0. Traditional banks are bound to
undergo digital transformation to get closer to consumers. Open Banking is
a hot topic right now, and it's important because it's set to completely shake-
up the world of modern finance. Major countries such as the United
Kingdom, Australia, Hong Kong, Singapore have introduced open banking
development policies. Based on this, this article is about the current open
banking strategies in major countries, and proposes the open banking
development recommendations in Taiwan as follows:

1. Improve data security and build consumer confidence.

2. Set out the process for managing disputes and complaints.

3. Set data protection regulation and implement consumer data protection.
4. Expand open data and promote cross-border cooperation.
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! Open Banking Implementation Entity (n.d.), What does the Open Banking Implementation

Entity do?, available at https://www.openbanking.org.uk/about-us (last visited September 22,
2020)

Open Banking Implementation Entity (n.d.), Welcome to the Open Banking Standard , available
at https://standards.openbanking.org.uk (last visited September 22, 2020)
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Australian Government (2017), “Review into Open Banking” , December.

Australian Government Consumer Data Right (n.d.), Rollout, available at https://www.
cdr.gov.au/rollout (last visited September 22, 2020)

Australian Banking Association (n.d.), Open Banking Timeline, available at https://www.
ausbanking.org.au/policy/the-future/open-banking (last visited September 22, 2020)
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Hong Kong Monetary Authority (2018), “Open API Framework For the Hong Kong Banking
Sector”, July 18.

Hong Kong Monetary Authority (n.d.), Phased Approach, available at https://www.hkma.
gov.hk/eng/key-functions/international-financial-centre/fintech/open-application-programming-
interface-api-for-the-banking-sector/phase-approach (last visited September 22, 2020)
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2017 4 5 A ¥’y B B ZA R B ML E (SNDGO )
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10 The Association of Banks in Singapore and Monetary Authority of Singapore (2016), “Finance-
as-a-Service: API Playbook”, November.

' Monetary Authority of Singapore (n.d.), Financial Industry API Register, available at
https://www.mas.gov.sg/development/fintech/financial-industry-api-register (last visited September
22, 2020)

12 Singapore Government Mylnfo (n.d.), List of Information available in Mylnfo, available at
https://www.singpass.gov.sg/myinfo/intro (last visited September 22, 2020)
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13 Monetary Authority of Singapore (September 18, 2018), World's First Cross-Border, Open-
Architecture Platform to Improve Financial Inclusion, available at https://www.mas.gov.sg/
news/media-releases/2018/worlds-first-cross-border-open-architecture-platform-to-improve-
financial-inclusion (last visited September 22, 2020)
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