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BRGERPHNA —E, WS AMERE . W 8 B B e R < R B AL
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(32) A KPUJEIN A FEmE () W45 1018, W2 0L Julia Black, Forms and Paradoxes of Principles-Based Regulation, 3 (4)
Capital Markets Law Review 430 =456 (2008) (it T A [R) 248 58U 1ty J 0] P Wi A8 R H 5 4% 0 0y LA 90 ) Sy B A 1 A
BT BB Bk B 5 ) 5 Steven L. Schwarcz, The “ Principles” Paradox, 10 European Business Organization Law
Review 176 (2009) (TA A LA I S 5 filf 9 M 57 /R0 LA D) S S5 T 1) M 5 A0 280k 2 B AET IR sy ) o A 630
WS R IER, 72 0 Wulf A, Kaal, Evolution of Law: Dynamic Regulation in a New Institutional Economics
Framework , University of St. Thomas ( Minnesota) Legal Studies Research Paper No. 13 — 17, 2013, pp.3 -4 (£ 3)
A W B R AN [ 2 S AU o S A 2 IR R U o 5 R U o R R SR AT, A R
D) ) S ok v A N AR TR, BT {8 A D) o s 2 L ) ) A AR P B IR R — 2B BRI AT B) 5 Wulf
A. Kaal, Dynamic Regulation Via Governmental Contracts, University of St. Thomas ( Minnesota) Legal Studies Research
Paper No. 14 —38, 2015, pp. 8 — 16 (42 tH #0022 25 T LA A5 8 52 5t L 1 4 & B0 1 2 P i sh S I 3R, i
B0 3 o7 S e mT DA 2 1 AR B AR TR BL ) o A ORIE MM IR, AT 2 WATE] (25), Baxter 3¢, 55 264 5T
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<11 -



EER 2018 £ 5 5 H

AEALZ AT, e e Rl W R A T DU O S A A W Ok, B TR kS R
A, R RE M R B4 Rl AL 300 ) 5 Rl s A0 URS:, AR ER B RS HILJS B < R A Y )R
FEM o AR E N S AV A 18 R A A TR B A Tk, R S A S I
PR ERM EEIHRA RS, AiE o 8 0 i i {5 5 5t BE i B R0, 5 2 )
LA B 2% PR 15 78 20 09 M R AR LRI I A o 5 AT A B L R T Y B A, R A
Do U A S b R S T, B2 R AT RS Sk M A R R A E T XA
Tk M e

UL AT B N O, AT Bk il B 78 5 2 B B 465 S 4 SRR AE NI BT A AT B0k &
AR A BRBENE, SASBEAOR . B (B BORE B 28, & B0 5 A m 17 Bik
H RN TE e E A B B BAME AT B0 R — 5 0 R AR U a1 SRR Y
7 o (330 50 o 4y A5 2 30 o Dl R 8 1) A B B G 4 BB ST SR Y 20 TS DA S B < R D)
B ] E L2 ANt

AR SCHE A0 T R AR, 00 9 A < BRE BB B B = BUR A A XERR H 4 E H LG K
BRI OLT 0 PR BR R R 0 A LU REAS RS i R b, T WA WL AR i B P AT Y 65 R
A7 ] S AR S i < S L DU O ok A R R A R, AR T A I A e A P
LA U 1 B s P AP 0 IV o R e R g = T RO D 1 s VP S M P ]
AU R < A ML A 22 M) RO ) RE A B o S 3 BIL O T E IR L T B AR 1 SR AR E
0 <t R DN 5 < o M AL i < AL IO, )T LR A < Rl A LA A M 2o A P g
A —— 1R B R B —— AR LRI ME I SZ R o B AR TR 4 i M L B AL
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A FEAAH] . R B ROAUR 55 . B ML AL B4 o X TR Le Tl S UL Wy L W
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(33) ZULRIIE: (ITEOEMBMZA), JEHRS AL 2004 F, 55 225 5,
(34]) See Cristie Ford, Principles-Based Securities Regulation in the Wake of the Global Financial Crisis, 55 (2) McGill Law
Journal 271 (2010).
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B DL I A BRI s T AR E AL, e B E AL B 2 ey O e A S R
LA e KA. (G — AT A GEASRAER) [E PR bl . BITHESL) (FAK “ 2R 1I17)
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(35) See Roberta Romano, Regulating in the Dark and a Postscript Assessment of the Iron Law of Financial Regulation, 43 Hof-
stra Law Review 27 =28 (2014).

(36] JHEA: (ARSGRLILEMEEILE), (hELSFEE) 2016 55 11 1], 55 128 11,

(37) A% AR Rl i e A T IR E M S PR B R NS RREENETIIE, H)
MEAERRFR . S WaHT5] (32), Black 3¢, 55430 50, A 22 TA J LU U Sy B fl 1 W 48 7 2 i o M 4 LA
FIHE W B HLA Z 18] ({5 AL 0] 8T, See Dan Awrey, Regulating Financial Innovation: A More Principles-Based Proposal,
5 Brookyn Journal of Corporate, Finance & Commercial Law 296 (2011).
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(38]) See Michael Greenstone, Toward a Culture of Persistent Regulatory Experimentation and Evaluation, in David Moss & John
Cisternino ( eds. ), New Perspectives on Regulation, The Tobin Project, 2009, p. 113.

(39) See Nathan Cortez, Regulating Disruptive Innovation, 29 Berkeley Technology Law Journal 201 —206 (2014) (ifig%
FX T U SR, R AR TR WA .

[40) See Michael Wilkinson, Between Constitutionalism and Democratic Experimentalism-New Governance in the EU and the US,
70 Modern Law Review 682 (2007).

(41) #:5|H Charles F. Sabel & William H. Simon, Minimalism and Experimentalism in the Administrative State, 100 The
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Abstract; FinTech, while increasing financial efficiency and financial products, also brings about the
pervasiveness of financial risk. Financial rules under the traditional financial regulatory paradigm are
products of crisis-oriented legislation and regulation with command and control as their main features.
They fail to tackle such problems arising from FinTech as over-financialisation, high frequency of fi-
nancial risks, and endogenous and exogenous risks in financial systems. Therefore, a shift of financial
regulatory paradigm is inevitable. Under the new financial regulatory paradigm, an agency responsible
for regulating cross-sector risks should be established above specialist financial regulatory agencies to
prevent risk contagion between and out of financial systems. The new paradigm is both adaptive regu-
lation and experimental regulation. Adaptive regulation is intended to allocate rule-making functions
among legislator, financial regulatory agencies and regulated firms while the purpose of experimental
regulation is to deal with the timing of regulatory intervention. The new paradigm is also data-driven
regulation, under which it is possible to regulate FinTech in real time or quasi real time, thus solving
the regulatory pacing problem.

Key Words: FinTech, cross-sector risk regulation, adaptive regulation, experimental regulation,

SupTech
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