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The New Paradigm in Digital Era:
How to Harness FinTech?
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1 Dirk A. Zetzsche et al., “Regulating a Revolution: From Regulatory Sandboxes to Smart
Regulation,” FORDHAM J. Corp. & FIN. L, 23:1(2017-2018), pp.33, 35.

2 |d. at 44.

3 Chris Brummer & Daniel Gorfine, “FinTech: Building a 21st-Century Regulator’s
Toolkit,” MiLken INsTITUTE, 5(2014), pp. 6-7.

4 Zetzsche et al., “Outside of the financial sector context, debates regarding the best
approaches to address innovation—particularly technological innovation—typically
center around questions of whether to regulate in advance of innovation or whether to
allow innovation to develop and then, if necessary, regulate post development,” supra
note 2, pp.50.
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5 T.Ziegler et al., “However, in the years following the amendment equity-based
crowdfunding has been virtually non-existent in Japan,” The 3rd Asia Pacific Region
Alternative Finance Industry Report (Cambridge: Cambridge Center for Alternative
Finance, 2018), p.81.
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6 Cultivating Growth, “For example, even though three of six private platforms have
been issued equity-based crowdfunding licenses and commenced operations in 2015,
only 2 startups appear to have successfully raised 12 million TWD (around US$393,000)
on the licensed platforms in operation by February 2017,” The 2nd Asia Pacific Region
Alternative Finance Industry Report (Cambridge: Cambridge Center for Alternative
Finance, 2017), p.68.
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7 Brummer & Yadav, supra note 4, p.296.

8 “Starting in 2015 (to our knowledge, with the Luxembourg Commission de
Surveillance du Secteur Financier (CSSF), the United Kingdom’s Financial Conduct
Authority (U.K. FCA), and the Australian Securities and Investments Commission (ASIC)
functioning as first movers), communication between regulators and FinTechs has
increasingly been institutionalized through the development of innovation departments
within regulatory agencies. Since 2015, institutional access points have been established
in over twenty jurisdictions,” Id, pp.39-40.

9 Péter Faykiss-Daniel Papp—Péter Sajtos & Agnes T\Hords, “Regulatory Tools to
Encourage FinTech Innovations: The Innovation Hub and Regulatory Sandbox in
International Practice,” FINANCIAL AND EcoNomiC REVIEW, 43(2018), pp.53—54.
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10 Zhang et al., “A number of regulators have also launched FinTech accelerators.
Accelerators typically provide or facilitate mentoring, work spaces, consultations with
industry experts (including on regulation), networking opportunities, and access to
funding,” supra note 16, p.19.
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12 Nadim Bardawil, “Fintech and the Accelerator Culture,” International Financial Law

Review, 37(2018), pp.101-102.
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