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IRF A )AL T R R ) R A, SR A T R S R e C LT G R T B R
b AR A SRR, EOC T 0 o B A A ey LA S T T R R B B R SR A A

o E AL SR A BE E BRIA B IR OY B . A SCER P E Ak S R A B A R R E BRI T
B ) 4 Rl B S T R R T (2017 — 6) A I BEME SRR .

(1) M BN TERE — —O—NE=ALBEE+=maEARRERESE KRS L,
HANRHMY20194E 3 A 17 H .45 1 K.
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2515 B0 P RHE O A LR RS 2 T LR o L8 A e B e T 5 R T B

C20 BN, 2 W% 5T 3 Jy $fEak F K 0 < il 1y A 35 o DL (R R 5 4 1) 2018 AR5 10 L2 5—
7 T 5 S LT G W D A ML T TR 4 R B B A 3 I B Y ST AAEERENM (T &
2018 4E55 1 1,58 42—49 TT,

{33 See FSB, “Financial Stability Implications from FinTech: Supervisory and Regulatory Issues that
Merit Authorities” Attention”, http://www.fsb.org/wp-content/uploads/R270617.pdf, p. 7., & J& Pilal H # .
2019 4F 3 J1 25 H.,

{431 See Basel Committee on Banking Supervision, “Sound Practices: Implications of Fintech Develop-
ment for Banks and Bank Supervisors”, https://www.bis.org/bcbs/publ/d415.pdf, p. 8, fJa ilA] H#]:2019
E3H 25 H.

5] See FSB, supra note 3, p. 8.

(63 See Marc Hochstein, “Fintech (the Word, That Is) Evolves”, American Banker, https://www.
americanbanker.com/opinion/fintech-the-word-that-is-evolves, B J&¥im H#:2019 45 3 A 25 H.,

(73 See Douglas W. Arner, etal., “The Evolution of Fintech: A New Post-Crisis Paradigm”. 47
Georgetown Journal of International Lawl1271, 2016, pp.1274—1294.
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Hodiolh 54 58 G R LA 52 4 (14— i, (10
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TR KA B T 02 1 LI I < il i O R O 4 R L) (AR 2 020150221 5, LLR AR (AL
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U 4 RlE SR BB B IR S5 o B s ol 45 . B T COG TR E A TI EL IR
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SR CE BRI OG5 1 R A R B SRR R M — D M BRI E N
A SCHRA O T 4 AR} 452 55 B K O 4 il 22 ] 9 5 2, RBBCA T FfoML A s — Rl A P & AR 3R
A TN AE TR R BORA R R LK I 9 G il A AR B A AR AR AR . ) — B
WU IA S <5 Bl BB AE B AR U R (R FIAL S8 BRI B S i G4l N TR RE L XL B | A2 iR 46
FAEAR T Rl 55 JE R O Rl K SORE A OF 43098 45 B IR ) g il 55 o 57 22 3 3R A T v
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083 S LB LI B % 0 G Rl A o o 8 £ AT ) o A 2o SCRR 1 RAE 2012 4R L 56 168169 BT,

£91 See Arner et al., supra note 7, pp. 1288—1289.

(103 94K AL 50 4 R HLA T NG 19 PR 358 0 3R A0k [ A TR 0 I A 46 A7 AR 5 4 1K SR R s AR (L A i &
BRIZ A W He 3 A0 A . 408 00T 3t i R 4 MR B A DUKS WP TE 2 R G b B HLR 2 P 24l .

QL fAln 2 AR KM (BR33% - “ Fintech #9185 70 XU 5 M 480 B % 1 507, € 4 i M5 /8 BF 5 92016 4F 575 7 1,
55 22 DU RKHE T [H Fintech % W 19 25 & 20 AT HEAL” , (Rl MEA BT 902018 4E55 1 1,56 5657 1L,
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Ja Bl 55 b ¥ 5 K 9 4 A i AN [ EL IR R 48 i 4 R R R Y — S B B el ) 57 SRR T 4
AL, L2

SEFNR NIE SCRIE B 7 UK 00 <55 Rl R <6 Bl REB BRI [R] L (B A SEBR A R
T LI RE 0 A 4 BRI SOR B . BRI R O itk , FSB i A r T e 4R R fi-
nancial technology X —2F% . FF 5 ¥ 42 B H FinTech —in], (3552 |, J6ig J& 4 Al Rk % 36
2 I D A il AR A Rl R B R 0 SRR R 2 45 S H B A5 D A AR R 4 il O D ) 4
[F] K G ¥R ot 1% 0 <6 T AL AA) 1)+ 4 Wl - T IR 009 AR K U VR i E IR Al A IR Y - A
75 150 FSB X 4 Rl B A9 S8 02 38 45 T i i 3t A Ml 55 T AS 2 4 AR IR 55 A AL A B F R A
B 3R 4 BRI A 22 MR A B 3022 43 fill A 2 b /9 o 4 (Gintermediation) 7% 57 8 % Jr 77 %
A2 BFINEE . CIOIRERE ,  ELIR P FOR A B it e — A ST BT A R A ME G R | Xk
BE N BE AR W R A X T A o T R I L RE R T S ELIEE I R T R A A 4
P NP 0 N S E s 1 A = VAR e Q L o = s N B O N T Y R S R o R AR R A E A
XD il 5 FSB 4t v 56 T 4 MR WA A0 AR N 2 R OG T EE SOJT J0 32 BT X 31 5 CA803f 4 i
=" G Rl AR DR SR IF 5T 7 T BE I 3% 1 B2 DA o [ ) T 36K IR <6l A A 4 S B A T AR
S AR A — MR COTE MR IR T L T ek R 0 3 S R B AR 1 2 R fBLF- L E
it R EL IR O <55 R 46 R AR 22 Xy S 2, IR A 5 A BlRH R T B E B AETE X,
BB Bt M S B #5412 AN 07 45 5 0L, LA S 7 W A 5 B8 v 3 ol e g R R, A SC BRIV ikt it
W) o 3 A A T SR 52 EAS T

55 4 Tl RRBE R il 2 G A ) R DD AH OC 1Y 05 — A A R R I B4 (regulatory
technology, Regtech) ., W45 BFH 18 UI P IR 1 TC € 18 » KRB AE B SCR™ SCH Fl B At B SC
Wi LASE [ G Bl AT 8 R A TR (FCAD AR s WA BB A B B BB G — 38 20, A O 8 B 45
B A BB 1) — 2850, A b TIRLE RE A8 b MG T BT 5 A58 LA RO i A R Y

12y fan. 2 WA H KK SE e MPHEUIEE B RE S h E R (B 2017 4RSS 8 HHL 58 5 T
a5 08 A BB AR BT S A Rk i BT R 2 E PR A Rl )2016 4 8 8 HLEE 14 WL,

(13)  JE A :“Technology-enabled innovation in financial services (FinTech) is developing rapidly.” See
FSB, supra note 3, p. 1.

(14) BT AR EF NN TERE S b 240 50 T 4 il 5 4l B BRI 7, 503 & il BH 47 5 B
Ham”, LB E,

(153 5 WAL H Wk G BB (FinTech) K JB 5 W — AU H AR 7, (4 Rl il B B 52 ) 2017
AR 3 LA 2 0L

(161 See FSB, supra note 3, pp. 6—7.

A7) RFX—5, 00 S IR TR k2B 5 Mk A A &N 2 http: //www. wicwuzhen.en/ , B 5
) F307:2019 4F 3 A 25 H,

(181 See FSB, supra note 3, pp. 23—27.

(193 See FSB, supra note 3, pp. 40—42.
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BARKAT G HNA il R MDA ER . T SCUR I DL SE [ 2 AR B T+ BT 44 (Douglas Arner)
HAEE AN WA RHEOF AR HOg SRR 0 — D S R A E E N R NS =
S0 T BRI P J22 TR < 4 i HLAS) T 25 328 JH - AR Ok T 2 M S 5 5 Mt A ML A 5 S22 A0 P SR AR Of s )
S H 25 B 0 WA R 5 SR 3 R A R T RIDRE Bk 1) 4 Rl AR R G T ELARSE IR R
Ol AT S W A L R A R . BRI I RO I AR TR R S B
A AR B SV AR A LU IR P X A R B I RAR R Ak TR AP B B HOl— 1K
R I S W R T . EARH SGAIF SR SCRk C20 R A 2h 28 290 LT s T X, B E
TR e SCRR A8 A S S AR A A I X B S S IR O R D B BT 3 RO
WA TR BE 2 53X — PN U IS R R B0 M0 A8 0 1 e A W B B M T kX — /oK
U3, SMORA SCR T G, IR TR I Al R I AR DGRk, (2

T AR BT A A R AL

VR BB UK Sl Y 5 Bl BT, S Bl RHE AR AR R B L9 T IR 55 10 5, AR T g o

20) See FCA, Feedback Statement, Call for input on supporting the development and adopters of
RegTech , https://www.fca.org.uk/publication/feedback/{s-16-04.pdf, p. 3, &5 Vi HH 2019 4 3 A 25
H. FEILE L FCA K I RHE REBUA R U2 O 4 mi fn B 3L S R80CR i H AR A 56 2 AR5 O i 3L 5238
DI ATEL T & ; Qi i 3k & B 5 7 150 2 18] 22 e 1A BE ORI H R A 45 38 SCHOAR TS SR B =4y
RSN IR DN RPN S ON R € N K (A7 S e VA NS ) KA (VE s N TR PN &/ i
B AR 5 G B0 A R AR DL AL &8 2% ] A R R s @ W8 5 A JL RS LU gk X0 B i i 4
R AEAFERREEAR NEGRRE EWIRNBEARU LRGN S TR, B E5 790,

(213 See Douglas W.Arner, etal.. “Fintech, Regtech, and the Reconceptualization of Financial Regula-
tion” . 37 Northwestern Journal of International Law& Business371, 2017, p.384.

(22) AN, 2 WA FASE WWRTEEC12], 58 9 T T R AR 2R« “ HE B R RegTech 1 BB HE SR N K Ji i
XF7 (A R 2017 AEEE 10 B, 58 65 TU; 1 M8 A - U B RL BL 9 B0 B 4R B ORI T Bk R AR (R T 4
Al)2017 4E5E 10 .58 59—60 DU A 247 “ SRR 19 © B IR MR QIR 4 BT 5 W 48 B R BUBR L (R 7 %)
2018 4E5E 2 .38 89 VU M 7R - “ A BH 4 - A B RL B 09 WA Pk 5 A B Al L b A 2 B2 ) 2018 4RSS 5
W58 7778 L,

(233 B, 2 Wi E O R AR A7 7 4 Rl Bl 4 (FinTech) 25 51 437, http: //www. pbe. gov. en/goutongjia-
oliu/113456/113469/3307529/index.html, f J5 15 [7] H #1: 2019 4F 3 7 25 H. %4l A% “ i b 05 5 B 3%
(RegTech) i FiI 92 % , BRI TR ECHE A T . S SRR EH Sl TR OEABITIL BTG
P <6 Tl DX 8 B 31 L By Y RAL SR RE T L

(24) {HAS—$L A2, [ SR HE B SCHR T Regtech Fl Suptech 2k 3 531l 48 B i1 375 3= 44 711 W5 48 B AR A1) T BT 52 AR
el /St AR O WA SR . B, 2 L European Securities and Market Authority, Development in Regtech
and Suptech , https://www. esma. europa. eu/sites/default/files/library/esma71-99-1070 _speech_on_regtech.
pdf iR U5 R H #1:2019 4F 3 7 25 H . E WA & 95 00 B X4 BT i <& AN A s #h7. (a
TEEFHERK XX TR F TR EA KR, AR SCHE T 5 5 & UL .
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AW B LA . RN, 4 RlRE B2 04 Q0 37 1 I I 4 e T 4 g B AR AR R T 4
W4,

(—)HEERERE s

4 Rl 1 5 A i A MR I R L S LA R M 1 BIIE B 3k R BE T AL I S A il
A5 BE5 5RN 4 R B BRSSO B | A A b KA 4 il I 55, DT RIS T4 R 2 A
FIA . DAFRE B, 35 B R B O B E 2018 4F 6 A L E LR P B A
8.024C & Je A3K 57.7 % s Horh B gl M 4 1] RLALIK 7.88 42 . 5 1L 98.3 %6 . L2660 F-HIL ity 8 K <]
W5 2018 AE R E B S M P T ik 15.7 42 i 4G HI P 117 A2 7, PO B R4 BE T
BUARZS & i A2 19 B 2l S A, TE R 24 [ 0 — 5K 24 Fr o 33K ol 1) 4% 387 B 9T e oF 199 463 il
ZE PR BG5BT LA PR A 23 TR B

A A B ELI O R S 2 RS gl BRI A BULAS R LA T A N L e B & s
FER P ABEREER 7 AR MR 55 . AT BAEE T 808 ATM BL AT il 55 BL7E R 5
TETHL L B B A RIAT 5 RIS 2 s DA 7 sl A 250 48 45 45 Ml 0 114 i G b DX, At A DS o 1) 445 o
PROLEAR R R 55 . X TCREREAR TR P AR A il R g5 IR R T ARl IR oS R R X —
XA Gt 4 Rl 55 1 K R TR L G HLRG NI 55 B i R AN w8 19 K R o IR KRR 2% i S i
it

LU A2 T B T2 1 B ol A5 A 4 UL RS 75 L A% G 4 DIRG9 & J
PROEI AR T G 1M 55, AT #E — 8 2 S B3 Al ™ 5 G LA ™ AH 43 5 L ] 4 mlll 1
oA T I I R A A I T I R AR AN R AR DUARATL S . B HL T WA
TR THY AR, TR I — GRARA T A L 14 35 Ml 9 A SR Al TR A A N B, R BRI
B 4 B8 UL TT B AS L R 5 A RE SR LA DY S S AR AT L 55 . SR 5 Bl ELHE I, P2P o 2% 1
BT 3 T L DL A A1 B A A SR I B A 5 =X ) P AR B S0 b SRR 55 AT 7E AH 2
PR ERAVARAT I /NEU S I BE . R4S P2P F A 7EAR K — BERH R 9 A 2 B 3 A L (1
IR BH 1k AR 22 8 3N AR N T S AT A O [ 0 S o 5 4 4 2 5 o O 5 F
SRR AT B A . DR AR AR = 5 ST AL T UE B A B A L B R AR
ST A BURAT I AR AR, R IR R B AR A Re R R AT 55—

(257 4Rl 9% (financial inclusion) 5 3% B 4 Bl (inclusive finance) 82 it I J& % [/ — & A9 A 6] 238 77 =X
BeA B 2005 4R O B BR/NEUE B4R R R IR I S RLE A TS L AR, S 2. SRa A 248
A 2R 2Tl AT L A BIR 55 R R L IR A BECHE R E A R R 280G & P RE LA BT M A% 21T 2
A EEE R AW A RS O RIS Y S B E A ES . 2 U0 AR ILETE (2D, 86 43 1T,

(261 ZDLAE 42 W B H 3 W 45 % SR B e it it ), o B BB A B B e 2018 4R 7 H R AR L ht-
tp://www.cac.gov.cn/2018-08/20/c_1123296882.htm, 5 5 W, &5 ¥iln H#:20194E 3 A 25 H,

(273 WG TAE B AL T HAE RS & 1938 5 ) (2019 45 1 5, T15 5 & HR12019148 5,
2019 4F 2 H 27 H &1,
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Xof FH P B R SR S e A AT L AR AT M 55 T AR — AR L R DL AR LR AR L T A2
FIE SR, 295 FZ AR 5 (50 S AL T 4B, BCE I — A 7E 4 Rl L IR
LT BB AT R IR, AT U AS J& 7 (banking is necessary, banks are not), 7E I &
SC b P2 R 3 BN REARG T A I il IR 55 0 1 DA o A R IR 17 4 1R 4 il I 55 |9 T, AT K
T AR RS A R T SR E .

(Z)RSEMZTHIUE

A AR AT A AR XA 2 Y T SR B b ) — O R . H 2, X
S — i BsS  CA DX, A B A R — e S R L FH 8 e 2y SOk AR o0 A SR AR 1 AN T B
RS AT Dl i o L2970 DX B H R A% O 2 BT A S 10 2 5 107 sl 2R Rl 4k 4 52 5y KB 12 L 58 By
T 2 JE BT AR % 5 AT AT o] 25 B — 300 WU Y BE A AT A RS B L AN T B AR =
FEP WSS, HEErEd, KSR AR E —fe R 2510k, XBRERAR
U B LA T AR Sy — b v 57 9 R Al R AR SO RR T S 4 LU RE T L T2 A 2 S0 R ) I Y B0 5 0
WA 5, 630

PR RR L A — R B T ml e o i3l B8 L. &My 2 Yy
AT RE A, RA R T EEARHEITRL S BT . BAEANURIL N 28 5 ik 1L 2 1 BT 1)
P EAGAE AR BAE & A 20T Z 05 AR B AT 1 8 vh 27 & AR 43 B 5l 4 3, 75 238 2o X 3L [R5 AT
MY S = 07— WS R0 AP ERAUAS Bk Bt —— R X & 29 19 PN 25 RN 880 T 3645 A 8 L 0 W A E
M X P H AR T AT o fic ik 2R 257 A& R TR SSERES L B TR E L L
WIEAE 515 FALE] 1538 2 TR AG AL IR ] ik (O M BT, 5 2 KR H R4t T
— B Al ZAFAEAR AL S B B UK AL B8 b i X 58 2 % T7 R AR =T AR AT B
bR TR B 0 T T HRA B fE 4, BV

ARV HEE 1.0 BB py AR 2 LLRE T IR A T E & A 2.0 BrBe iy IX S E 50 R A%
NEFEEEY., ME2Z . EEE 2 (smart contract) & —F LITTEVLIE T 0E) BRI EES
KAl S E SR G 2y, BP A N KE TS B0 S 2 L B AL IR A

(281 See Arner et al., supra note 7, p. 1287.

(291 5 UL B S~ X HRGE CHER: R KR IR SR 235387 (M 45 515 B2 25 M )2018 AR5 4 #5622 TL,
X L SO 3, ) Sk B IX e 5 5 R D) 2 i ) T e i X S50 40 5 40 36 F AR A Ak 8088 L A P A X i R
T A RN SR AR R A 2 2R B 12 R U [ 2 4 R T Sl Ak I A AR AT A R A e S 4 R
KA AT B 0 — b A 04 20 A Sl 4R A AT S A

€307 A, e [ M 4 48 1D ER SR X BEARR T ARE ORAR T 2 AT (TCO) #5185 7 25 B2, IR I 0 AR (O T By AR T
AT Rl KU 1 2 ) B AR T R AT B BT AT O L OGP [ PN LR T B8 5 O & o ELRE DX B B R A B U S
B dnep E N RARAT R AT A ol A5 BB AR = R A ) B L i X B L Al AR Y
T8 X e il B AR TE 4 b U B 5 o 40 82 B 4 R K Jre e 34 38 ) I Jre S 30 R 7E 4 il 93 s g
S5 BB B AR 4 Rl 55 BB AT I SCEE R IR F)

G BB EEAE RS Ll KRR RS TP & I 257 (RAT ) 2018 455 5 0], 4
134 BT,

(32 S ULC o X Ml e AR R R B K45 (2016) ), Tl AR B AL HE 2016 4F 10 H &AL 55 4 0T,
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SRR e AR P I A TR W RE S 20 F] DA TS UL R G AR A U A B, A AT
ToT 8 =07 KR HAT . O E Z B A M A O RRETE T H A ST, CORERBES
ZYM IR RAE 20 42 90 AERRIE B H B B R IXHREER AR M G A BEIEAR THRZ M,
XoE RN TSmO AR b B BE A AN L RO DRAFAE TR B R G TR B 29 T]
DABL 2R G5 Fiv A 7 Bl I8 2500 22 W B 5 T A P X BB R B RS 29 mT DLl R S 5 A0 A 2R 2%
TR Z T, Y 2 Uk AL B BE A 2RI O B Sl BT AR R Y G 2 4R AT A NS
Y TC A S B 5 2, VA B B 20 A S AT . B RE B A R KL T A R P 2R Y E
B OO T SEALT 5 L BR T g5 e A R T SE Rk AR AN T R TE AL 2 L X i A T E Sk
TR 1)) K G ] % 3 0 AT 45 (0] R0, A7 Bl T 42 1 38 2 W 80 R e 1k

(Z)eHEmTHES

& B RFBOANEA0H , 1 HJE — AR A B . IR A B (disruptive innovation) i
SR FEEETLEM o 75 B B2 (Clayton Christensen) $2 1, KEUE 48 DL IR B 17 37 80O 7E
FH P Ry BAR B , 5 A4 1 7 o B3R 55 AH B = D T 37 B 1 B A6 A R0 B A, A A s v R
27 97 171 A 7 1 S5 R o PRI S T 9k S U A ol e Z2 AL 1) B T 50 5 e SR 1 o T AR A L
T 37 A S a3 ) s o ik — A0 B Al JE A 2840, 328 20 4 o v i 11 375 & o 90 B DR T 3 03 5 4R
WU Z2 R e 268 4 T 3% S AL 5 W I 1 BT AN AN 4 TE H AR A 38 A3 45 R A AT
HBEAF A A 32 3 117 37 YA I e 28 B 2y At 2 =8 3 17 33 L 200728 5 4 B0 U 1) 35 7Tk 22 g e T 4 1)
B o B B TR ANHE A I L 4 AR R A BT B L 58 A A RO PE BT I RRAE , C57

1% 52 455 Rl T 35 2 — 4> AR [ 3 70 3 P 1) T 3 o A 5 S0 T S T AT 1A DA S 85 Ay W I 1
AP FOFR T AR . X 7E 45 4 Rl i 37 A 4 Rl AR R 3R AR 0 A FRUE PE RN R R L B o) T
BOM KT S 8 Z A7 R84 A5 4 Bl I 55 32 480 280 70 52 TH IR 55 7K % (0 2 % 7 75 5K 7 i 8l oA
B o T 45 TR TR AR 3 oA 0o B A e Ml 95 455 R A R IR S AU 1A () 4 il
FTZ A SRR, A — i P B T &l 5 R A iy BRI . DU 25 1% 558 4 Rl BILAS) R 465 il 750
1A R 38 IR I o O3S At s FCA A B Afl 48 1L W K 1 20 07 0 A3 305 4 1Y OC B 41 A 3R

(330 {9 A TUBE TS LR A VA L B 08 55 2 A% R 3R W A I B3y 1k FG KR 3 5 o A R A AR 1 Ut
mHE 3 R KR 48R AT 55 . See Max Raskin, “The Law and Legality of SmartContracts”,
1Georgetown Law Technology Review 305, 2017, p.310.

(341 See Alan Cohn etal., “Smartafter All: Blockchain, SmartContracts, Parametric Insurance, and
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Abstract: Financial technology, or FinTech, is defined as technology-enabled innovation in financial
services that could result in new business models, applications, processes or products with an associated
substantial effect on the provision of financial services. The regulation of FinTech should be inclusive and
prudential. Inclusive regulation has its footing on the innovative aspect of FinTech. including enhancing
financial inclusion, increasing transaction efficiency and promoting market competition; while prudential
regulation eyes at the risk aspect of FinTech, as manifested in technological and operational risk, data se-
curity risk, and information asymmetry risk. Fundamentally, inclusive and prudential regulation is to
look at the essence of FinTech, considering the three key elements of finance. technology and innovation.
It endeavors to strike a balance between innovation and normalization, efficiency and security, and insti-
tutional rigidity and operational flexibility. First, based on the nature of “disruptive innovation” of Fin-
Tech, the idea of adaptive regulation should be established to improve on the flexibility and effectiveness
of regulation. Second, in order to cover the relevant risks more comprehensively. the regulatory system
and mechanisms should be improved by means of strengthening regulatory coordination, delivering func-
tional regulation, and clarifying the division of regulatory powers between the central and local govern-
ments. Third, regulatory technology should play its peculiar role, so as to encounter technology-enabled

financial innovation with technology-enabled regulatory innovation.

Key Words: Fintech;Inclusive and Prudential Regulation; Adaptive Regulation;Internet Finance
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