[(FHE] AR RRTERTLOCHARE, LFRT 2RSS BTN T, Eedkfi
A, N5 B EAEZHT, BERH 4 “QIFHZIM To MR, BETZRER R,
MR H AR B EE R AR B HEREN AL, FR—FRBEEAKEA P CHALERE, &
RBEHBLARERRT, RERBUEHRBEAFTHMELRY, BRABRADEELEDRRL,
BEEA%E, BEBXAAFHRE, AETHEER, A5 ke BEHRAREYR, H2
SATEE, HERTEREHMARKRZ, HTHEHFIL, AFHEFHBEX,
[Rgm] a4, o883, 4808%, LENK, PERE
[FESES] 1832 [ XEHRIRAE] A [ XEHS] 1006—012X (2022) —01—0135 (08)
[1E&] BT R, ph#4, Hd, MEAF0H, RFRFHFR, LF 200092

FkAE, AHRR, WL, MEAFH, PEASHFZREBFLA, LT 100710

WP RS SR MRS, ZMSE R ESET N EE R (FCA) i, BN SRR SRPH A — T4,
TR T HH AR B WA HN TS P ROR AR AR, KA RO E B SRR 4, IR A IR O, B
] Tl S RHERL S T SRR, ORI SRR S 0, BAREPRERIS (IF) 7K T FCA XA RHZ A A, Hf
HoE SO R i U e A 5 B MU ZSR BT ER ™ , P HE B RS U T AR 5 W B ROR BT R, T B2 T DL ok

Fe X W R BRI, ORISR Z , AMEIE (2018) $eth, MDA RHEOR S GRS WA MU R BT HOR A A0t
R S AP AR (2018) M MEERHE SO« BHEIKS RIS " M TFB, 10 FHECIRSh B AS " SR e 7E 5
Ao B SRS S T ARG A A B LU R A TR SE (2018) AR, AL (Reglech) AR :
JOEFH T A o ) WA LB (SupTech) , LLK R T4 MBLIA & ML 10 A BB (CompTech) V4R THT, LIS WA RHE R 4%, R4
D M RHE (RegTech) 50T A mAIFHL (SupTech) HITRIA

ik, RSO, WERHOFA RSB TH, B T RO Rl 0BT AR v A W B 82 A Bk TR H Y A i
PIrg, T ARBHER, TR EERHE (RegTech) X173 R HUBHYE (CompTech) SHLHIRHEL (SupTech), Hi# T 24
R T U A& M7, 5 ROZ LR, AR MR, & EROR AR R N T A LA A LR D7 T

* BEMHE: BRAAHFAL—HAL “REBLZKMERTIAENS BEEHEXELE TRFMARL” (16BFX098)
135



NO. 1.2022

REFORM OF ECONOMIC SYSTEM
WA SRR AU, A FHLR S L SR AR A . RSS BE AR RRAE , AL 6] (4 P B R BROZ AP BT, At o 2 T
MR 2B ST EIH, A, XA RPN S R S RATET, IR R CBERTEQUET, 4 SRR R AT Bk
Mo XFE, BT RRHT IR, AR SCE R PR WA R Y A PR e A

—. BEMRHARERSEH

MR 0 AR AR AT TR MU S5 2R S 0% . A B . SORMRTT MG Rl R 8B B, T3 b 4 il M 4
*¥L~JﬁLT%ﬁﬂﬁ%kﬁﬁLomt&mﬂﬁmAﬁ% filR R A AR & Al A TEME, EIERBECT i

o AR T 2Bk BN AR b i 4, W R (A% O 3R B R BUIE AL (Data Sovereignty) FIFEIE M4 (Algorithm
Supervision) %,

1. AR, Ribb B EeE Lz

AT IRV, WA 5 XU 45 PR R B Sh R T e A B 1), 7R BRAES S0 R, KU 07 0 54Tk 7 T 1A 1 — B, HOBRREA Sk
W IERT, AR T RUn, LT AR U PR B B bR < TRKUBIR " . SR, 5 BEb M Sk S AT HE DS 1) A — i 1 A
FEWLAEIE “ 27 P m B bsaiE, XmHUA RER g < IEMUATAT (Running) ” RS, 25 B P b Sk 9125 HAR 7 i
HE, B2 IUME LAV Ry 1) s, AT RE S HE AR KUTAT (Close Hauled) . BiiflIfAT (Close Reach) . IEMIfi4T (Beam Reach)
5JEMAT (Broad Reach) MYBENL, SRELIFEER “HEMEH" S/EBRNITHNIT (Dead Run)

WKL s B ARy, IB AN SR B “ QU Z " BEnl, Smliimlin—BIEPRmEERE, IR & R
Wi “IHRRE (Ffgedm) , R R BN “HRREE" (SREHD , BEMEEPREZEMN “BE", X& “WwET
ﬁ@éﬂ%?%%ﬁ%ﬁ?éﬂﬁ%m RACRJE I A0 EL K ) 4 ﬂ%ﬁé@ﬁ%%%ﬂ@o~ﬁ%%%$ﬂﬁﬁ FEAE—

JRUIRE, A B 238 3 A A PR KU VI, R < QDB Z WL T A 25 B B S a8 A2 KU B XU, FE KU “ Bl 2
L HWWLO%EL% QB AR A Rl %&ﬁﬂL@W$ﬁn@(mﬁﬂ@ PR R RS 5
HMEVERES (TSR | TR . AR A ) IR e T ) A AR R R B R . TR, (G WA R A AR I
ISR AR R A WA E AP e G A e AR ATIE, 181 WU RT DT ), SR, Bl (G BRI &
J&, H R R R D A O A, KRR AT O <dbsk GPS RET, 4RE1 QU MRRZ .,

2. WEA R, AR AR B A B SRR 2 l A l l l l b RAH
(1) SR A J2 0 i 5 1o 1 (S AP R) Rl
W% A M H AL, —ReMEERER ] R e W &l

LU, BB B, 4% 1 7 4 T B AR T2 1 1 —@\ | /WWM —

FL S67E S NI TS5 . B L | R

- |

ST, SEHUEME AV I, AR5 iRk N

PO A A A B PRI, il H 35 2t 4 T 25 11 m”:k_lifﬂw [etici] & i

FH

AT R, R A R T RIS G ERRR) :

S > 2= ,T‘t_//\[ﬁwk

R, RS T EIFALL (R R AT , LA *e

IRERSE . RTINS TAEASE) nsw EPr Bl SRR, REE5KEN “alEHzm” ®ip

AR, EREE FIFARE LR, MR ET 1987 4EB9C, 2001 ELBEMIE, ZM BRI AR, FEKBT 4T
FEFIAL KA . —J2 LSRR Al 2 BRAE, Wl DB BT SOAE S 00 AR 5 2 4 D LA 388 2o A XURS A5 3, 006 2 4 il s 4
HIAELR

A B AR T B WA 5 B 2 R BR THZ T, W SRR A 0 R RS, SRR X KU A T RS B A4
N, AR MR AR A 2 R OK . BEE S AL A o 76 45 AR RE DX, BATTTH I 5 Ok i 2 (g I Pk ik . B &
e B SRR LR R, S TRERKEE (VaR) RGN &AL 0T =2 mpUR R m, #52Z, B oyami
HEHH K™ A, Al R HR IR ek N R G B A LR, B T T I e XU A R A B A R s i 4
Al XS —BE J1 A At T AR . SR, R e AR XU A B AR 0 B B A R R A B R UTHE, S & LA 5 W AL A B3
— BB A, AFOR R B 15 0 P RE S0 £ il XURS: phy 3 3 220 W sl Je s W 78 T B G
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(2) WEBIRREER B3k

CRBHEHL” FERERREA, JLREENI Y &R E IR ORI — RV, BAER T MR E RS (FSB), RMRE
AL E R (RRP), HEHESRTTSHE AP RS (LED , IARX M ARG WAETT T, B, AR S T
HREFEEHARMNE S, BT WEMEMBIEHER Ak, @30 T IFBECR L R s k= 15, ST T 8 i
RS S R, R AN ARl R, RV BRI A S T RS IR TE ST, S
AR o ZWT B R (N ] R SR AR . OB RS SR AR K P A A IR . SER B MR ARG | SRV A
W, 25 K KUk H AT

KBILR, BT BEBIRRGENE M, ST LEEE AsbmE S T AN EZR, JHE WAL J54m
R 55 ATl WA A B T B S MR T AT TR S R IR R AL 3 T . R BB R EER (KES5RE%E) NE
JIIF R PEAR R, R EBRAZL (G20) 5 FSB Mk e (LR TR sitEZsRkd, #7068
AT A R A B2 B TE, AR RR e m AR, e BRI 0 A Bk, H O3RN R A AT 2 B A AL
MR s %

“URBHENL” SRS DR T SRV M2 E I, FFELT R R | b SEBmERee s, —hmm, f"E2s
R R WA LIS, A ERIDUAATE THSMYE A IS8 2K BN AR 22 BUR T E & HEZh 1 AH 2G4 Rl 45 2l
B HEUEWEDR S A AN, BRI E ST E SIS MO SR A R 5 — O, A RlEE RS R i
A5 S A RS EERAT R TONBRE L, X0 M A UL 7R B AR M E N, T W R A AT DA R R AT B 7R OR
Bh 91 G LA AR AR A WA BRBE T B Al R . AT, ML IR 3R 0 M R AT A G LA L iz 2 T 2 A 4

A
W,

(3) DIBE A O R

FELLVEAE g b B A B BE, RBAE 5 N T BESF B R RHE AN DUR AR B B B ATk 2 vh, ) i PR Ak 0 1) A A
sz, AR AR A I, S ke T AU, BT 2016 AEA T “ENEAL (India Stack)” BT
-6, B0 TATE SRR RS HEREE &, Bl i SO AR YU S8 N B 03 IIE, A R0 i B BE B 103 1R 5
MERIL, uT IR ENEEAOIT BEARAT | (REGAEGR ™, Sl T AR AR NG SO AR RS, X AR A SN IR R g A 4 1 A
WME G, SSBBCTASS S bR, T AT RO Z BRSNS, fH 2, BN R EORE Ok BB B A E e IO HESE
VAR OB 4 Kl i 5 iR A

TEREBTBE, WA RO O AT A9 W5 A Bk 19 A sh Ak & i 2 LAEAE A b O r A8, o0 e Bus BRI 548, dar
TR T M MIUAG R A LA A B A R DL WA & BLAI A o MRS, b A oA o 9 M A 5% M I
FRL . SHNIARIC . M S MG AR AL . WS TR 55— 1 S MG & T RS, %0 Bl B 9 & Ji8 15 70 i i WA
Bt SRR, LB IRS AN A, eI BTUE W S B Y e AU

=, ERAF THEEERKNE B

1. 2MEF T FEREHEALE

FEARPHEE SN, T ES AT B THAR GRS WA S TR R B, U 2B B N4 5 (Fin-
Tech 2019) Siili/s, 2019 4F4ER G iRl H 408 1 fil 0% 42 45 0 1k 345 123690, 2970 2015 AR Rl HUBLIY 2 £5 .1 KPMG %5 & fi
(2019 4E4RIFHL 100 58) , HEA 10 KRB ALE 2 BKET 100 58, 5 HEE10% , Hof 3 ZamRiinl (g8, 5
AR BENIE) DDA 10 5%, A =T RS s AT T U R AR R — T

5 R R MR R RS H, T E AR R R AR SR IR, SR R AR, 4Bk 2017 AEAE 4
AR EE XU AR S 2k 800 42500, WS RHE RBLINR L A A, HiTH] 2020 4F 2Bk WA A IR R BB 1 5
1187 1270, ek, JEAF K WA R A H Al 9 ok BE (L ZE I AR, CB Insights KAl (The State of RegTech) #& i, BRI R
T BEAIAE 2017 AF3A3] 13 {03600, bR 148 38 h), IF 20 TAM (59% ) . RIRVE (29%) HRd (12%) Gk,
2017 4F Deloitte i) (The RegTech Universe) $811, #ESEEMMPA 42 K5 41 KGRI, HIE23k 54.25% 115
W, R E A MR AR, T, FRE SRR Rk B, RO KRR, AR T i 5E 3 Y

137



NO. 1.2022

REFORM OF ECONOMIC SYSTEM
BRI A SRR

B A bR B A RO S M R D R, TR AR R R v A I, JF N 2RI A I k. e TR AL
BUBTZE, FRIE T 2014 AR4R I ARG AR 2016 4RAATHY ( “ =007 EZE B K XHEETA R E S
Wl A8 2017 AR N RARAT B2 S RRHMY 22 B2y, RS ISR A M RO R SE B, AR O Rk B R =
T OREAR) o T, TERAERMH IR R, i LRI TR P E | R Sy, WIS A R A O 5 TR
2T 2018 4F 8 HIER R i (WeSRHE BR @R T2 ) 5 2019 4F i e 4 5% TAE S IR I R BHE AR e, ) 4F N RARAT &
il (CERPHY (FinTech) AJEMAI (2019 -2021 4F) ), FFT 2021 4FIEHE N (ERBH MR (2020 -2025 4F) ) .

2. BB R AR @6 6 B

(1) ML PSS = K SR Bl BE

HEBEZME, RERERLGESEIE, ERZNRIIMESN T, JUHIE SRl YU sk BOR 00 5 0 A 38, A 20t
Ptk e WA R A R, (BRSBTS R K e gl e b R U A WL B9 B 07 T A 4t , R R R AL
R PR AR LR I S BRI R 2401, RIVEE b U2 3 R R SR OB R ATy, R 2258 i 3 T MR A LB Al o AR
A E AL AR, JFI0R HEE Gt A Tz e

WA SO R AR, BfZea . mar . ARSI EAMLSE, ERNGAAEER SRR AT G RS 2 R,
—JiT, WYL ERR TATECE AL, ERB S BRI T B Ak, Tk AR b A WIS A T 7 1 O SRR B,
WA RHE A BT A T 2B B A B G, IXTEBORWE R b SR 45 WA HIUR A R B8 A i AR, T B A W8 B R B, O
T2 M) 2 s A B 55 0 B o S5 28RE  D—J7in, M LA A D SR BR . 0 Js 47 B B i A LA T 35, R
NA S REAREMPHT RGBS, FEAA T AR —E RIS TEIN ST

Zi b, BARIREGRPHOR R R, ER AR SR D A A R, URREE WA HLR R O AR, AR AT RE
SO RAILR R AL 22 1) B A Y AN R, 4 il 2R 498 P o DR ) < i XU o SBofesone

(2) A A P IR e 8

TERBHL TR, SR™ iS5 55 B RIER NSS40 A < il s A 00 LB L B8 B9 i Rl 2, el 2 <
A P T W 3 T B PR

Ho—, TEMEHETTI, RGN ol W A sh B R D ARG I G BB 7 A 2017 4F, [ Bl 25 i i o B I 91 91 4
fil, 1CO UM AAT . INEECT B8 AR QUR B IS, HNTERL O e R IR I BB s B, SR SCuEm], Bk £l i
RIS R A e — R LT B S B B LAG 2 (B A XU A4, (BB R RHEIT R T i i g Az LR, B5 ATl BSHhIX | #5
SR EMZ AT, QRSB SR “—Z T B R A TARBUN S, ME LU R
PRSI R WA i 9 7 2Bl Y e R XL

HZ, Fea g PRpLE] L, SRR T SR A8 R™ MR s R TR gi Rty < PR, AR R K SR R T AR
GURRMAE R RS A WP Z ELL A W . — 5, i TR AU AR A VU R (5 S BRI A W
WAL TSR, SR FAEHAE S PR 5 —Or i, B WU R B R BT, REUE S R R M IS, B
R AL E RIS AN BF G, WA HLA Tk = 2 08 1 B BRRE BT IR RN, TG 12 4 ThT 3 0 B A8 DLA 1 S PR as AR
O, TEAE HREAR I A HUR AT R L s £ B LR AR S A TR AL M R A R RO, %2 00 190 <l A 2 e L T X <
BHERFBAE R, x5 Fy < il W PR AL

(3) ARG AR B B A R A 2

T, T AR AR B, R BRI E S KSR, AR SR B R B T DAL B TN G Rl BB AR
FeFETE WA R R < RO B, IR RIE PR EESREHIR C EThET RS, B CREY R 5K
R WY RO RN AL, (AP 7E A 2 5 e o2z, e Y& KLU, e RRsh 4 R )
B, SR RERGE AR, “EE YR BN A SRR AL TR QT IIR TR F 2 E ek, AT, K
F e RO e ae, IR WA D i SHEE S0 5, X 2 AR PR i A BRI

TSR LR, SR SRRAA R ERAORT . ASTE G RPH 0 RH 5 SR IR T, FRIETER T
FI95 . BB =07 3. MAHER SRR M It ebk, fE—ERE LR T BRI E, FURTRIE SR 9 R LT
IR, SRMPHIRIHT LR, BARZEMIHRFEEA T “Wen” Zh, PRGN E AR F R R WA, 81
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it SRR R 7 A 4 Rl B A A PR LD

M, BERMRARNEREZRE

G RlRHEE R A IR 55 M B TR AR SR RS R DA R A R A, VA T SRR SS L R R IE R, A S A an
WARIBIE M, Wik, R EMEL T — RIS FHEOR, RS RPBH QR & R WU B G 5 11 283 B 0 1 sl 45
SPA

. XERRIFHAEE, aREA “BEFIR”

ULAESK, FCA JRJE T —Wig:fl “ QU TR", B7E iz ars TRA AU I & a ek, toh, HEEe /AT NS R T
2015 47 11 7 #E A BRAGH A 1 RB X S R 0 < WY& MR, BRI N HESE b &Rk is 1 TER AL
BERRRRE, PO, X 4 iR 1 BT R R R B B R A

PRI “ W& EER, REHFEVCSIRSEA AR, B2 WS e BiRAaRME, el s
AT G, R adGeS, Bl e R = SO0 s ml e, Hrb, SeEXSRlBHC R IR s R, < g
a7 ERMERRE, SMBHEIATRIE W& W™ 5 s SR WR T EE RS s A AR I TR R
HARSKUE, SRBHE A AEHEA TR e b, e S ORI 2B A 1 B A SRR, W FCA A6 “ IV & “hI s
P SRJGHE IR FCA R LR P (0K , ) RS il s FR A RIRHE AV A FCA HBRIZAUS , (E R LAFE FCA TR (1938 FH
FEINIIE, FCA SNt B A T 4R S 0F A, DIHE 2 45 T & MR A E R WA AL, o, JEA “U&” maR
IS E LU, VR KB BOITL, IR0 ARG IE I B A AR QI A Al . — ARl 8 TaEr iy
W, B7E SRS Tk, RSB ERA BRI, Sy R 57 A R EAR, = E4em
RHECRIH AT LR 2 SR A rT RO R 25 1 RAF AT, DISCORIP I 2o I RLAS . DRI 2 “Vh & MR TR, 4 R Al
bR D EIETEE W ET HERLN R TIN,

2. REFHRGHABE, TALRRAI E A

FHE GRS R RBONEE, X ERBH BRI T TR R, 38 B AR Y & e R R S R RS,
TN G AR SO T BE WA IR A AR W R R 2 b, NI et W B A % e

e, RIBGHRERIR S, e S mRHE & R B I ) 5 AR LSO IR S e R, RS Ee S ik R 5 SRR
Wiy, B AR RS . ST, 22 EX G AEHCR I — R D RE AR M AR, BRI & AlRHR el R IO, LUBIE &
TR B, B SN T2 B Il 55 2 RIRE R Aol 55, IR 80 BEAR I FL A AR B, K I 2Kl 45446 HR 4 il 2 RE 4 A 301 ) £
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FT 2010 AFROLIE B AR ORY R (CFPB), 7E 2016 4F 2 T (CFPB GUFI400) , I 5 MIKHE (0CcC) LR &AM T
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2017 AEIAIAE (A RHE WA R A3, AR M DU PR S AR B T P I A RN e Z T, MR F 2019 4R
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3. Ak BHAHALE, AT EREHABASKZ

B e B R BT, EEADHTIRE, JER RGP, WA RHE R RE R AT R R S ah O
AR BT IEUR T 2015 AFAE AR B (MAS) N &MBHEMADHFIA (FTIC) ; F 2016 4F42H “ W& & HlE,
ML B AL R AR IR EE . HAT, Bk 2 s Rk E A SR AR A 5 WA R OUEE , B SR AR A S
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Development Challenge and China’s Choice of Regulatory Technology .
From the Perspective of Financial Technology Regulation

CHENG Xue-jun'  YIN Zhen-tao’
(1. Law School, Tongji University, Shanghai 200092, China;
2. Institute of Finance and Banking, Chinese Academy of Social Sciences, Beijing 100710, China)

Abstract:  Financial technology promotes the innovation and development of the financial industry, and also brings about
changes in financial risks and financial regulation. Under the inherent logic of innovation, risk and regulation of FinTech,
regulatory technology is like a “beacon” under the “sail of innovation” , and has undergone three evolution; from strengthening
the application of technical regulation to the automation of regulatory data report, and further developing to data-centred algorithm
regulation. With the development of global RegTech, although China’s RegTech has gone through the embryonic and development
stage, it still faces challenges of insufficient development momentum, backward regulatory concept, traditional regulatory model and
so on. By analyzing the development experiences of RegTech in the UK, USA and Singapore, and combined with its national condi-
tions, we should build regulatory technology ecosystem, change the regulatory idea and innovate the regulatory technology model.

Key Words:  regulatory technology; financial technology; financial regulation; development challenge; China’s choice
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