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The Regulatory Dilemma and System Governance of Financial
Technology from the Perspective of Law and Finance

Cheng Xuejun (Tongji University )

Abstract From the theoretical perspective of law and finance, financial technology in its broad sense
has gone through the stages of financial information technology, internet finance and financial technology
driven by emerging information technology, and advanced correspondingly institutional regulation, functional
regulation, and twin peaks mode of regulation with quality and efficiency rapidly improved. However, finan-
cial technology still faces systematic regulatory challenges at the legal, financial, and technological levels in
its innovative development: the legal regulatory scope and timeliness of financial technology are limited; the
regulatory system and model of financial technology are difficult to adapt to the innovation of financial tech-
nology; the regulatory technology of financial technology is outdated, making it difficult to cope with the im-
pact of financial technology. It is indispensable to implement effective governance of financial technology.
By adopting the research method of law and finance to conduct a comparative analysis of the financial tech-
nology system governance of typical countries of civil law system and marine law system, China can actively
draw on Qian Xuesen's notion of systems engineering to upgrade single-dimensional government regulation
to multi-dimensional system governance, thereby ushering in the prospect for system governance of stable de-
velopment in financial technology: legal governance system of financial technology is to be reinforced; re-
form of the financial regulatory system to be reformed to pursue new modes of financial technology regula-
tion; regulatory technology to be consolidated to improve the technical level of digital regulation.

Key words financial technology regulation; Law and Finance; regulatory technology; system gover-
nance experience; regulatory sandbox model; platform enterprises; data monopoly; mixed-ownership opera-

tion
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