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The Cambridge Centre for Alternative Finance (CCAF) is an international and interdisciplinary research centre based at the University
of Cambridge Judge Business School. It is dedicated to the study of innovative instruments, channels, and systems emerging outside
of traditional finance. This includes, among others, crowdfunding, marketplace lending, alternative credit and investment analytics,
alternative payment systems, cryptoasset, distributed ledger technology

(e.g. blockchain) as well as related regulations and regulatory innovations (e.g. sandboxes and RegTech)
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A HREREEDFEHULN, WTIAODEATEESH (61%) HAHNETOTTY
3F Y —ERT7—L(59%) DLNWTNUMNERELTWAIEARTEAFET (KX
FOBKLUE S E), HBEmLHMEERIILIER. CNoDRENTTHATILNSE
BEANET . MHEREOEEERABREFRALLISET IR IAMELNEREITEST,
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HEREL, FBIHEENESNEDELDIEZEZONET . ALIR—FDE 5 ET
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Aok — ZEREBET—2-TJ4—Tvb, HERE(EVY 7—24 Alartificial
intelligence) DFIANIZE ) HE DR HBIHK->TWNSIEL. BHILBEDAUEE
A—DHTHLMNIE>TVWET, BHlEEIE. REMICELTRAMREENE
WIHHBFHIIEFRBELTWET AV TSAT7UREERLEBIZRAT S5~
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FFT A/R—3 FSISITHET D101, 24D RegTech TEMNEE L (B
DBEEDAREENEWN) ENX—F—I v TEREENTWSAIC, 2 —5—45FH
LTWBIENREEINET,
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CCAF Foreword

The CCAF is proud to present our first comprehensive analysis of the global RegTech
industry. Building on our Centre’s previous work in benchmarking various FinTech
sectors from crowdfunding and peer-to-peer lending to cryptoassets and blockchain,
this report brings together empirical data in order to elucidate the size, growth,
dynamics and development of the RegTech sector. The report findings point to a rapidly
growing and technology-enabled global industry serving an increasingly diversified
customer base, yet still working to test use cases, build value propositions, establish
trust and credibility as it matures.

It is also both interesting and important to contextualise the development of the global
RegTech industry within wider trends in FinTech and related regulatory environment. As
financial innovation continues to gather pace, a tipping point is fast approaching where
unaided human intelligence cannot keep track of emerging risks, or indeed
opportunities. Left unchecked, artificial intelligence can pose grave challenges in terms
of consumer protection, regulatory compliance, financial stability and cyber security, as
well as ethics.

From an academic standpoint, the CCAF sees the growing need for innovators to
collaborate with regulators more closely. It is in the interest of both to promote the
sharing of data and information for regulatory and supervisory purposes, and encourage
regulatory innovation and cross-border cooperation.

The global RegTech industry can be a catalyst for more sustainable, effective, inclusive
and considered financial and regulatory innovation. It is therefore important that the
CCAF can collaborate with others to broaden the existing evidence-base of RegTech and
produce a study that can help further the understanding of RegTech activities and
industry dynamics, in turn, informing  better business decision-making and regulation.
| hope the readers of the report will find our analysis and insights interesting and useful.

This report would not be possible without the generous sponsorship of EY Japan and the
support of RegTech industry associations, to whom we are very grateful. | would like to
thank them and our research team led by Emmanuel Schizas profoundly for their
outstanding contribution.

Cambridge
Centre

Bryan Zhang fF?; :rl.tcimati"

Co-founder and Executive Director
Cambridge Centre for Alternative Finance

B UNIVERSITY OF
4% CAMBRIDGE
Judge Business School
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Foreword by EY

EY 7 B—/N\ LRy T =D LD BRFEIEHED T, EY Japan (. RegTech I[ZEA4 54
IR—=a % RETHTO—NILEREDEEZBIEL. Z<OERBGRELH
LENSEBLTEELIZ. S TORIINIVRITA— A= 0 M FIRBETEHES
BHLEATHSERKIZEAL. REFDTV/AV—RAFEDRE—RAIRL TULVE
ERR

BRGT—2ETORINALICRYSHITERIE L= —7yMZE N T, FREIR S
FECRRICESTEELGRERBELLGOTVWET , ThERFFIZ. FEHB/ICES
THL ERDEBEFZDRELNBONTVET , oI, RRIZEFINDM /AN
—2aV[CEoT  ERBEC. HEDHEYAZDLDAZEICEEL, EIIZHEXR
DIRFNEDFvITHELTNET,

EY [E. IREI S ISR T /O —BNODICEERTESH . SHIZERAEKEL.
WAZRFTI/00—4#HEFRELTA/R—a3 FMREIETULAIZDLY
T. KWZHFZHFETLET,

BHZEZ TR OLECEHNLE. ZFTI/00—F2RARTHRI—TyT®
£ REMEHELELLSEEHRETF—TL—V—N" ., ThENMEHIERE
L.EWVNIEREZZEZTEHET HEMITA/ A= % T D, - FTD LS
% RegTech TV AT LZEWHIZERLTULLD  KLR—RAY, fAI5HhDEV R
nIE=EWTT,

EYHBABREEEEZEZA EY
EY Japan RegTech Leader
NI EF Building a better

working world
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RegTech BEHEMAEMNSD Ayt—

International RegTech Association (IRTA)

“This report is an important piece of benchmarking on the impact of RegTech and opportunities for better industry
alignment to scale adoption on a global basis. International RegTech Association (IRTA) members in a range of
sectors and geographies have provided valuable input to this research and their contribution is recognised in this
study. In addition, the key findings will help the IRTA to delivery our goal of supporting the development of the
collaborative framework and initiatives between regulators, institutions and solution providers.

Building a shared understanding how and where the core technologies in RegTech are delivering more effective
regulatory outcomes and the factors behind successful adoption is a vital building block for the industry. By sharing
and building upon this insight, we can help shape and support the impact and growth of

RegTech.” (v
RTOM

Richard Maton
Executive Board Member and Strategic Initiatives lead International RegTech Association International RegTech Association

The RegTech Association (Australia)

“The RegTech Association welcomes this study and the insights it contributes. We see our role as being a safe place
to have the conversations that help break down the barriers to RegTech adoption, and allow the sector to deliver
‘trust at scale.” It is only by deeply understanding the RegTech ecosystem that such breakthroughs can be achieved.

We are pleased to see more researchers recognize that RegTech extends beyond financial services compliance. The
RTA has over 120 members covering a range of sectors; there are striking parallels between the learnings from this
study and the experiences of many non-financial industries.

This study confirms something our members have long known: just how much of a challenge the long and tortuous
adoption cycle poses to RegTech firms. We urge all participants in the ecosystem to measure themselves on time to
value. We look forward to regulators learning more about what it takes to orchestrate and support the market for
RegTech. In the private sector, we expect to see sales innovation emerging to combat the delays in the buying process,
to rival the viral sales models of Salesforce or Slack. We also expect to see buying process innovation as regulated
entities get more serious about RegTech. Faster adoption means more investment in the sector which in turn will

i

help deliver on the promise of ‘trust at scale’.
Lisa Schutz

Founding Director @

The RegTech Association RegTe C h

Fintech Association of Japan

“I am very honored to have contributed to the CCAF Global RegTech Survey on behalf of the Fintech Association of
Japan. These are exciting times for RegTech in Japan and the broader region. Japan’s government and regulators
have been proactive in utilizing new technologies in supervision and launched advisory boards to guide their
approach to RegTech and SupTech. Already, experimentation in regulatory sandboxes at the national and regional
level is feeding into legal and regulatory change.

Despite these efforts, very few startups are taking the initiative in RegTech innovation, and adoption remains slow.
The Association has now formed a RegTech and SupTech sub-committee to build momentum for adoption in the
public sector, and to address issues in the private sector. Earlier this year, the Fintech Associations of Japan, Singapore
and Hong Kong established the APAC RegTech Network and started working closely to promote RegTech solutions
for the problems laying across the APAC region.

We look forward to working with the public and private sectors to contributing to the RegTech ecosystem in Japan
and globally.”

Takeshi Kito
Director FINTE(H ASSO(IATION OF JAPAN
Fintech Association of Japan (NPO) —iR#tEEA Fintech i
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1. [FC®HIZ

HEILBFIZLD RegTech DEZREFDRR

RegTech DEZEIL. HEHERFBB/ITHEZRLTHY .. REOESRITEIEEREE
(Financial Conduct Authority : FCA) [Z&5 2015 & “Call for Input" D THIHTESE
NFELZL RAERICLIERIE. FRENGTEMICKSAEAHHT=6H. BRI
MBILERIERAHY . AV TSATUoRAPLEROEHL. HED-OHDTH/AD—
DHALGE RBLELEATHWET, S5I2,. @R E B Z BT (Financial Stability
Institute : FSI) 22 E D —ERDHERT (X, SupTech IZTDWTEHEERLTULVET , ThlFBL
T RegTech DEZEELFLLTOLET A, BRSNS EETIELL AHAEBICELS
—R7r—RIZRELFE-EKRTHLLATNETS,

—ERDEZE TIL. RegTech & FinTech /N\—FT471JL (FinTech D—E&f) EEZ LGN T
LWET, ReglTech NDA—RT—RADEZLIE, E@MY—ERIZETHEDEIEINNZ,
FinTech & RegTech &IXMMERIRICHDIEVZAET , COLR—FDERFE(FE 5 E)
TlE. M BYDEIED RegTech RUA—M, ERMERICEAET IBERLL V.,
MEROBEEEZI—TYMILTWSERRTNET , SHIC. COEEXED—EELHH
5L D3 —I%. FinTech T—LDIEBENLURTLY., TTICRLWERNHYET,
ANFURYRG-AVTSATUOR(GROER. HAWNILF 2SN —A0TDT
DRAEIE—IE. WTHhERELTHD 20 EEZBA TV ESRRATOLREE
(BPM)Y—ILRE DR R —ILIUDUIE, T TIZH 30 FOEELEZFLTLNSEE
ALNTWLETS,

RegTech MEEERITE &

RegTech MIEEEMTERILX. AV TSATUVRTIATHAIILDERT—IIZHENT,
THO/A0—FNITERTOIMNEREZETTOET ((FEOBEK A13 SH]). C
DEFT=1EEZD T TRegTech [, T TS5 T I TOAEIDERD HE1EF HET
ETET70/0°—THY, BEE., FBEILT—2F, HH|ZHBEHEHINBEED
MG ICEBEEIFDIEHDZ O /SPEBREDIL—ILETIFIEEEZHD. H5
WETFo/0>°—FEELTHET, AVTIATORARTOADERDEEEIE.
AVTSAT VAN T—o70— BRRE. SLICLR—T40 9 D70 RER#E
FTAHETERIN, BRMIZT—2ET a0 N DEMNBTETHERMLZEIRMNT
BEEICHYET ., COTEREIX. ALR—FDARU A —REDOXNREHBANTDHEICERAN
LNTLET,

SHIZIEWEETIE., ERICUABIEYESSICERRLTWNSEI2—E LS8 AICE
TA—HALTWET BIZIE. VTR EN LI —ERDRE. 7TUr—30-7

2 https://www.fca.org.uk/your-fca/documents/RegTech-cfi

3 https://www.bis.org/fsi/publ/insights9.pdf

4 https://www2.deloitte.com/content/dam/Deloitte/lu/Documents/risk/lu_en_ins_governance-risk-compliancesoftware_05022014.pdf L¥aSk)—a2 T
IVADTSITH—LDIBE. Complinet DIERLITE BT AL A=V ERRLTVET,

5 https://books.google.co.uk/books?id=UENMJRkQB5sC&Ipg=PP1&pg=PA24#v=0nepage&q&f=false
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AT S35 A=A R (APIS)E N LI=T—2DHELEFER. NIEEEHD
B REICKVILREL-ERLES LNEERE, T—30ORF L OLR—T125
DIZEIZKDIEROEER R, TGP AZEERDHT . AV TSATURDS
FIELHEREME T AHETERTHIIURY—IURTAEREVN 22 DNEESF
LBNFET, TVRY—IRTOERDHIELTIX,. EERFLEIRFNLBEDOII -
J—HT)L-LF¥alb—av, HdWNEIL - THEFxa—42T)L-L¥al—iay
[ZXT AN RITONE T, AVTSATURICEATHT—2EMEL. BHT 51
ODT—R B9V /0T —2Tr—Ivh&, BERREIL—ILOE=Z)Y LK
—TAVTEVST AV TSAT O REBRTHERAIND T —RENBREIZHIGL. ZD
ER RFYBEAEEENTHERT AT —2ELHIETHIET. AVTSATUARMN
IVRY—IVROTAERELTHRETSNDZENIFINTLET,

HERERIE KYTALVEZE TIE. RegTech & SupTech DREAZFEBAT-E®RELAHD
EVSBHMAHYES . TH05 . MENGEANSREE B LBOI—RY —
A& REICBFDIRY HBNEAVTIATUADERMEED 1 —Rr—R &I,
EEMITEBLTNDENSATT . —A T SupTech (&, HEI L BAIZH T3
RegTech D 1—R7—RITOVWTHRT HLEIERUAETHY. TOBKTHK
LiR—bkD B TIL. SupTech EVWVSAEEFELD ITTULVET,

RRIC, RO EAIEHE RegTech DHBEMERICENE, BITELDISAT UM
FOTREINAHRB OV 21— aVvEFITERZHATEHLO TG, T—52D #
BBV HE. BLUVT7 IV r—2a ilE2RmT 5. KUYEDIAVRT LT
EERTDHCENTEDSTLLIE 9 BT COXIGIALRATLIZENNTHEAL
TRHESN TV OB REFLGEIBALTLET,

75t RegTech DEEMENTFE>TLNIDM?

AVTIATURARN AV TSATURERICEADDARMNEED) ITDOWWTIE. £
MERTIT TITTREERNSELELTVET , SREREIX. NN 4%% 1R %t
J&IZE L TULVAS (Duff &Phelps 2018) 7L v THY ., HIZ(XER1TIX 2007 EMDS
2016 Z£E TIZ 3,200 ERILD S (UNEED 1%53) 2> TULVET (BCG2017)8, #2
FREARTHHTIZLEISHICHBEETT A, KEOKKEREFENEZTES
(Council of Economic Advisers:CEA) [X. 2012 S TEEMB IUREMIZHRAEL
=1 RHICEAH SR E, GDP DFY 12%EHEFTLTLVET S, SoI2, RETHRIEAE
TIZHTESN=REIEH B TSA 7 RAaARME, 25T GDP D 10%%FBZ5
EHEETShTULVET L,

6 RegTech TIE, APl [2&Y1—H—[F BHEOI—HF —( 8- T —RAPEHEEELTIT EROAVTSATUR-TITVr—2av ETNITHIET HT —H~N—R
ERETEDLSITHYET, K7 TV —2av TR D AP KBETOL AR RO TR TELT—R2 (T yF L -BRIET—2EEL)ERIEL. 1V TvhE
LTHATEET HBOBEFHATF (WME|. BE. BHELEHFGLE) EXF AT —2(TFRAMIAVSAIZAEYIET) (2&Y ., BHET TV r—La VTR —T
—ADBRICEEENERTEDLIITHBYES,

7 https://www.duffandphelps.com/-/media/assets/pdfs/publications/compliance-and-regulatory-consulting/globalregulatory-outlook-2018.ashx?la=en

8 http://image-src.bcg.com/BCG_COM/BCG-Staying-the-Course-in-Banking-Mar-2017_tcm9-146794.pdf

9 https://www.whitehouse.gov/sites/whitehouse.gov/files/documents/The%20Growth%20Potential%200f%20 Deregulation_1.pdf

10 BIFRISDELUT SR https://www.fsb.org.uk/docs/default-source/fsb-org-uk/fsb-regulation-returned-report.pdf?sfvrsn=0 and https://

www.nao.org.uk/wp-content/uploads/2017/09/A-Short-Guide-to-Regulation.pdf
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AVTSATUORERICEADH SR ME. ARREICERT53DEHYET A, O
VITSATUARARME BICEMERICEVLTIIH R ERMEH (Global Financial
Crisis: GFC) DB T—RUTILEL - IRBIKETICKESEEEZZ T LD IZEVAE
9, Bl Z[X. Thomson Reuters [Z&B &, 2008 FE(Z( 8,700 4. 2012 &= 17,800
HTHo-tHRDOIEHIKETOHEUL., 2017 £I(Z(F 56,300 HICEFTELTVET L,
BRI, BENTILFTILICZHRIE T DRGIxEZE . RFICHELD TR
FESHENIENELTVET , EE S5 L8 (International Federation of
Accountants: IFAC) & OECD 8512 B & (the Business and Industry Advisory Committee
to the OECD:BIAC) IZ& b &, FETHMIESN . BENDZHRILT HRAH DX G
AME., EREREEDOINEDH 5% ~10%IC EAEHETLTULVET2, £RItEI4
— FFICTKFRITIE. GFC DFRFETHHGKRRIZCEMTEELz, LHL. £/t
DB—DHPT—EEEZLIFEL. BEMNDEBELWLMRFHEIIZESESN TS ELSDIFT
(T HAN—EF 1) TAOT—2RELGEDFHICERAN B> TLHHEEIC
BITHRHIN ., FREEZBA GERASNS LRt REBFEE A,

TEN+LE)I—REFHLTLWAHILENIIDIHLT  BEIRETOR—X(TE
ERREFRIFLTVWET, REERHOEILICERLIZIGE .. £EDORIEOHE
FREELVERCEEZIEL . TELGIRFNZETT H-DITEFEIN AT TIL, FL
WREIZE IS TERLWDBLNFERF A COIIHRRDOF, AV T4 7O RIZET
HERREICEVT, LREEBEONIZEZRBLTOLDICEELTVWET, £
D—AT.BHEBIEIEBREIFI—IZEVNT. A—RAFSUTDRITERESRATEHA
# (Banking Executive Accountability Regime : BEAR) . > HR—ILDE ASRBAEEH
KUTHIZETIHAESMY . FEDIE L EFEE (Manager-In-Charge : MIC) #2 81l
BEEDZ7IF—Iv—BLVEFREEL ¥ — L (Senior Managers and Certification
Regime : SM&CR) %4 & DHEAZRBL T, BAANITH L TRYRELFHATEZEZKRL
TWEY,

R Z/IFE- ELTEIEMEII—CRTIERDKEZNDIZHEFT 50
ELSFYLUVICEALTVWET  ZLVERZLYSRRGEAL BN 58
T+ —LOUR—FTEENSDAU YA LELMNTEIEHL, FEELLGEDTE
BETEGVWERZEBISAZZLMNCROELTUMD . WERTIHBITK
HoNTVET . EELRFLBONAICHTEIINDT Ly v—IZ&Y, 0T
FATVARERZBNET SV )a—2avcaRBRT5-0DTI/00—DFEMN
EhlCEFLOTLET,

11 http://www.complinet.com/net_file_store/new_editorial/f/i/FIGURE-8.jpg DML, EIEDRY 2—LDZEILEEIT Thomson Reuters DEIRNE S VHEHN D
HNLYS DREERBLTVDARERAHDEVNVI R TEENRETT,
12 http://biac.org/wp-content/uploads/2018/04/IFAC-OECD_Regulatory-Divergence_V9_singles.pdf
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2. SAEME

CCAF [E. EY Japan DRRUHY—wTH#B T, 3 DOBEMITHELVT RegTech EFH
DRAEZRAIBLEL =, F1IZ. TETUAR—=ZIMNDT—EKRI) T IZ&>TRegTech
TEFNFEITDHEFE 2 (2, LERDHFEIZEDE RegTech TEDHE, liEH &
VEENCETI2ERDARUFI—IFREILTHE.F 3 (2. F O—/VL7%E RegTech
IOV RTLIZBITAEELBAT IR —LZTDERERELYERETDHLET
ElR

2018 & 12 A.CCAF DIRAEF—LIE. FEFEBLSh =T —4HETOERIZK
U, RegTech ¥ DT —IR—REEELEL-, TNEHETHREF—LIX. F—7
—RFRERENDEAI LT RegTech R EEEINS) AREEIZ, LinkedIin LY EIFHR
CEENEREEHEHITIEHDODRILIELTY—ILERAFKLELz, ERLI=T
—RAR—=R([Z AVF RN )—Zo X DT OALVF RN ) =T I—RFD) AEFETHR
RLI-ETRIIL., S5I2EHREEMLTOEFELE, BARDT—ZIZDTIL, EY
Japan &—&#tEIEAN Fintech MEMNSEMD) AN RESNEL-, EEZRN
FTHEELIZ, BDURREFRIZ, BHOLERAHO-LFEML., HEMIZIE
658 £ M RegTech X% T—AR—XTYRXMELZELT=, RegTech E DB EFD
BOHEEL. CORFICATHIFIFTLHFAEICEKY. 800 tEFBR HEmESNTLY
FIE, KABICBEVWT, B — DB ERRBEEALI-ETOHRTIE. AT —
824 #HMLHABERICEDVTEEINTLET, Chid. 2018 FrER THFEL
TWWBARUA—[ZDWNVT ARV VYR —T IO T DTV R TSI T+ — LY
T#H5“RegTech Analyst” BMERLI=OV T RO EEHTHY ., LX) AMIEE
H7Z S TR LD I IERSN TLVET,

2019 £ 2 A 12 BM5 4 B 29 HET. CCAF OMEF (L. EFF RegTech HE
(International RegTech Association : IRTA) & RegTech iR & (A —AMSUT7) DXIEE =
[T RegTech ¥ DI O—/NLEAEZERBRL. LEICEF-ETELGFAEENDO:=5H
[Z. RegTech EEICH L TEBANDEIZZKBELEL -, AEFVYOAA—20DF 2 #
X.B4E 3 A 17 BOBIZEEBELELz, BARIZDULTIL, EY Japan, —fi&#tHiEA
FinTech &, &Y IRTA DBARAZEBDHB IO T, LB EZBDERERETRET S
CEMTEFELIz, TNEMITLT, 4 AD CCAF AR E F— LAY, CCAF DT —ER—
ALEIZHITED EREEBE (T4LUF—FIE Csuite L)L) EQVEVURL, T
(EREBLI-EEEA—ILTIRELELT -,

TRR.AEBRO—EMZHERL. ABZLVEEZRLGEDETH-HIC. E 1
ETEZELT= RegTech U2 —M5%, RegTech ZRFEDE D RREL TS EEIT
R YT BIEEFRELELI=, TNIZ&LY ., RegTech MARL—ar A &Sk
ELT= IT RUA—H0  EMTIEDAU IS0 T—2T7aN(F R EDTES ., FAEX
ENLBRNLTVWET . EZHB Y —EXEI2—ICET 5749 /0P — (LawTech) 2B
SIRAEDERICETSTI /AP — (DealTech) B E . BIET A0 EBFEDEELAIHEN

13 http://beaver.madriverglen.com/companies?q%5Btags%5D%5B%5D=RegTech Accessed 30 April 2019
14 http://www.pressat.co.uk/releases/the-RegTech-100-for-2019-announces-the-pioneering-companies-transformingcompliance-

risk-management-and-cybersecurity-b6283084936cf5a5bcedac0ec27091c6/ Accessed 30 April 2019
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BRYUBHTTLNET V=X ILATAT X R—UZ BT HAHNTEZEMIZHER
E1FT= %A RegTech BEDERITBDLLEMN 1B EICIEE FRIITHUTILMS
BROFLTLET,

ZTOHRRE.ABEYUTILEIRERKRBIC 111 #HERYFEL= SHIZ11 DRIZEE ., £
BEOREEEMNEL, HDE 2 ANRILEHEZERRLTEZLTWSLHEDEE
NBOONTHRNASNTVNET, BFICEENELEEICE, ERZEE N DY
WEIZEZFZBRLTOET, BFITHL. ARSNTWLET—20OHEHE (B R XRE
SELBICAHIAERLE)E. FEETIYFUILTVET, BRBIZEOHEHD
HEHEX., FTFEETILUD VT T LT ERUA—DRESh - E
HO RS —EBENRBEL - EEFEREGLELBLLAEDOE. ART—2THT
LTWET, REIC, REBIZHERFTTT—2ZEL LT SR, BULETA—T VA
DEELELAHEERICTHIEXZBEMIZ, ETORBIZHLTILUDS VT EEHLT
WET . EY—TIEDETAVMEB LV ISR T, ERESnf=T—4H
EREFBLTHERINDEERIIT 50, BFEHT—4R)TUELTWVET,

E M) Y —F

AAERDEBID 1 DELT, Y A—/\L7E RegTech TAV AT LDHEREIZELT,
FOEBERRAT—IRILE—. HOIVEZTDERERZLVERTIENETON
TWET, AL, CHFBE SN -EEMRAEZ (T TIHERTEEE A CCAF (L,
KYB A T INEIR A D=8 RegTech AUA —DT 4L 53—, RegTech A4
—~DRER. BEURFRITOAVTSATUORADOLBIELEEEZEC 11 ADER
EMRICHL, —BDAURE1—FFHLELIz, ChEDAUFE1—M5 EB S
NEAYAMIBELTIE. RLR—b2ATRYLEFLHEEBIZ. 2 DDIRITOIUS
Ea—TI&, KYFHEMGHZEDy — XX AT4&H/HELTVWET, (B 5 EM21—H—
DRIVYF 2 DDAKDBITHLFZHKINIZSER)

REIC.RALR—FTEK.EBH#EDTOILIE~ADT7TO—F, BB WA
RegTech M1—RAS5—R . B LW Reglech TAVATLDRKIZETEIRFLBD
BRENZEMET DHDIC. S HED 6 RHBBICHLTIUIEL—ZEL., FERZE
YFEELEOHTWNET, (FEAEDAUFE 21—, CCAF DRAEBEF—LHITLVELT=, Fi=.
EY Japan F—AIZ&>T. BRDRHABEZEITHhIz5M 3Ea—MERSIIE
Ltzo CCTIXF—EMEERT H1-0. CCAF NRAFELTEARALELOERILAVEE
—IERZAVNTWET RELBDREZICOVNTIE, TEADAUEE—LILRIIZ,
9 ETEEHOTRY LIFTOWET  BMTERELE-RFLBHDAUPE 2 —FHHZ,
FETHELT. L LETOEMMGRETEMELTEERALTLET,

HEDRRA

FEYUTNIE AERROBEFAD 8 7D 1 LLEEZHHTLDELDD, LHIC
EEFYFET . LA o T BEMISRBEHBAIRMEDHHAEKBRISONTIE,
SEHORMETRE—ELTEHEYT HBRETOTHET WTHICLTH, YORES
DAVLARLTORERRIE. EEMTEGOCLAEEMBRELTRYFHE - TY
EX
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&Y %<D RegTech EEADREZRMT 57612, CCAF XY= v ILATA4T7 X
YOR—VERAV REANDSMERLEL -, Vv ILAT A7 v R—UTI,
N>R $EIZHRegTech #NLP #Artificial Intelligence #Al & & U#compliance Z{#
FALELz, CCTIEEEREL T, Al &ENLP AY RegTech Y1) a—2 a3 ZBEALTINEHN
AT RAEL=bLI-AREMENHAHEEATUVET,

ETOECKRRAREBRF. EFNATADEENORENDEEITEEE A FIC,
TO/AO—ICEATHREI—IT VT REERRELIZARTIE., TOEENBEEICRK
NET . RRBICEVTRUVECYBIZER. /53— D TFHMLEEHDEEH
EREERRESSUVEREICEHTIBRHETYT . SEORHETIE. dAREXDE
EHIFBEICARENT=RegTech EERDYRNMZEDNWTERENTVET . £DT=
O BRIBREBLGVIEEICENEREI., E0HTE/NFMSNSAIEENHY . &
R EXOEETE. MEIRE. SLUERICEY 2 FYEABRTMIZES
LDEEZLNFT,

FEEICRONTHLEIA, EELTWSEEEZSTLEER (ERSE) . #Ooh
DEB . FICEXRORF R COHEECEN, HHAWIHEEEREICEHISERMIC
XL, B#ZHE I SRIEELDOM T, BULEENDEHEFRDZENRHLN
FL-. TOHER.FALEMICKLT 2 AOLBEENELGIEEEZLT—ANE
DWRZFToNFELIZ BTEDISRAEZ—SHOERBIZENT, RO EMEE
DARBEYNFEREMYBRDTHE T HERDEZANSET, COEELTHIHIC
BRBRLTHNEY,
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3. RegTech [EE)CH (T AHHIBRER

SRR ZET LDRFL. DA SERMTRFELTEFEINTLEMN.
LLXBNI-EBLEFRZNNTTEERMGRFIANERBLIZEDEL>TVWET . £
D=8 . LD RegTech %L, RI—FDEXEMNSERLTHIEE T TICHREFICA
NTWAITO—NILEFEN IO BELG->TOWET (X 3.1 3B AEYUTIL
D55.1 DDTHIGTOATEEL TS EZEATWADIEEED 3 D 1 BT T
HEHDIZHL., ZDMD 3 57D 1 % L[ES RegTech REAMY, 97 TIZ 5 HELIETH
R.HOIVWEEELGHE I 72AL. EERLGHEARERLTVSEEZATLET,

K% 3.1: BB 2HIHHICEIT B RegTech EEDEIEEIE
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RegTech XM MR EE . FRERLHHEL I 7EERL TV DSHIHH

SUTINHAXDINENE=OICELBLERIEITEEEAN., COMER L., XL 2
FLURNDTETIYVBEEIZHEOTOWET, —A. RRALEEETHIIFE ., KYDE
WIS TEEBLTWAIERNRZToNELES, [FO—/NILEFENR IO EN B
HAMBORFHNLEBOESHE LT, HEIWNIENREFADT—2RKITHEL
=T —R3%ERML. M DOJIAV T AILTB=OIZIE. BEDETEREEXZEL,. hDF
NE#HIBLEITAZLFIBR S TN EIZRMKETDRE, CO—RUFHMLAE
FBRITEBIIAIEGLTLET,

RegTech i ENEEIL. HRADFEERMY—ER AT KPEEFRML.
BHHYIZEFLTOWET(RIER 3.2) . BED 3 20 2 EHAEFEICHALLLUIEER
MGz 7EELTHEY., SHICHEHHAHRKEIZE LT, RHEOKREL>TVET,
FEDETIEBYET N A—RSUT . hFF . OoAR—IL. FE. BEREWNDT
AEFMBOERMES—O IWIEVTILIG AL R TAILSUE FAY, T5Y
REVST-MDERI L 2—b EELGEADEZEHSELLEH>TLET,

RegTech TZEDMTZEHIEDSS, LLEH/NSLBENEONHYET M. £
NIEBAGEIZF—DEMAE L, HEHPCEROEMRICEI>TIALNTNET  f

15 ChE BEAEHT D FHTERMNHRILE 2 FURORELRILE 2 EHD 5 FETORELDOMBMTRLTHINESINERIELT=. B DIRFRTE (t BRFE)ITX
STHEMTONTVET, D t BETIF, HILE 5 EROBELEFHLTINLNTIOTIL—TEYBIEBCHOLVER FHETEHL TSI EARENTIVE
ED
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ZIERARTIE. TTAR=FNUF VT OIIIVAIR DA R EWN ST SR
HEABVNERMY—EIANEF>TEY. A=y IL-a4>-F T 7124 (Initial Coin
Offerings:1CO) > DLT ZFI L 7= FinTech £ E DRV AR YR ELZO>TNVET , =)L
JETINITIE, BLDTEIRIRD AV ENEFTY ., SHITHFD YU RRY
JRONEQRFLBEDBBH L/ N— =y THRBHEEO>TNET , IHIC
TAILSURTIE MBENEOEREDARL—230DIEMNI, 2 7—FH—EX
OHABMEFAY—ERIZTH+—HAL HRERDA 22—y EN AN H ST
TREGOITEHHAETITEOTULET,

HAREHS CEETHZERIT HEEZLT- Reglech XX, (FEAEHYFEE
ATLE. 75OBEREERE., PRIZEFA2EETHORDOMELTHERI>TLVE
IH,9%LLED RegTech EMNFENTHEEELIMIHIZ, FIUVAPETIOTD
EZEFENTOWEBATLIZ. # 14% D XEX, EX(EhiEEE-OTEELTLY
BHEMRARTEY ., INFHIEO MEMGENERRESORFGEOY—EXREITS L
TERLGEZBEEIRGINGNIEFTRELTLVET,

RegTech D 1—RT—RADEZLMN, EFERICEHLDIEDTH DT RegTech T
ENEMEI—ITFIEHFEONSILFBRICEESINET, 2014 F£H5 2018 F
DEIZ EU DEFITE>TERMEMNEFIZGENFE ZLEG>T-ZEITREAL .
RegTech N A —MI—0Ow/NKEIC—BHEFRLTULET , ZhlX RegTech R A —
[2EST. CDEII—TRHMEEZSOIEELGHRELLGYET  SBIT E 5 ETH
FEMICERBAL TLVET M. IR ISEBUNE LAFEELTHSETNLP [TEDI(H—EX
FEHATHENHLIVEE  MEBHNERATEO R RREICHMIN T EERIIL
TWAZELBHLMELR>TULVET,

SEDRETIK. ABY VTV ZBEFORBMELLELZBE . XKEICAHEZE
EEF@PFHENTODSDITH L, TOTRKFEF IS KRN DB E FELER
HBRKEFMENTNSEEEINFET . CONATRIE.AEDERE)—FLT=
CCAF. EY Japan, IRTA & RegTech Association ELVof=FAT7xT vy 3 FILARvET
—IDITAMIEDEELTZITTVNSEEZONFT,
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K3 3.2: RegTech TEMNAUEFB VTS FEILFEFLTLSE
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4. RegTech EFR D HIGHRELS KUV ERE

CDFRAETIEL. RegTech BEDRE. RESLUVEHICEHITIERDOARUFIT—
DEMILTHEEZ—DONEELHMELTVLWET . COBERND =6, KFAETIE,
AEY T ILELST- RegTech TEDAEH. BEIRE. FXURELFHEZEICD
WT.RABEYUTILOEEZENCBERMEADEZELTHLIZLY ZERE2ED
BREZHEELTCVWET, AERRIL. HEESNDSAEH. 2018 FORE. BKUHA
ERFR (2019 FHEE)FTOESFHELEICDOLNT. BFE 4.1 EITEESHTVET,
BRADMETEMEX. REEHRICKYRHL: 3 DOBRBIEDHHEAHTHIET
EHLTWEY,

%K 4.1: RegTech [CEADH S EFFBDHRR X BHICLDHBEE LD CCAF IZXBHHEAT

Ik ABED 2018 FFIRFED | 2019 FHEETHRE
HEEL HEE SFEEOHE
1to9 1,000 $0.1bn $0.3bn
10 to 49 7,000 $0.4bn $1.8bn
50 or more 35,000 S4.4bn $7.6bn
Total 44,000 $4.9bn $9.7bn

i #4 :CCAF Global RegTech Survey, RegTech Analyst population estimates & dTF CCAF calculations, 4% R F)—L-NJLDHFH L 5F#EZEIZL B, IRBEDHESF
RUBELHEBEDHTE 1 FHEL T, AEHDHENEFAEL L THIEEZAL TS,

NODHFEEIL. AEANDRIZEELART —FZHAEHETERLIZLDTH
Y, BERESLE-T—4NEICEMALGNILETTEHEVNEOS SIZBENRETY,
MBI RBELELFERBIEE O TAIRRBEHRTH D=0, KFFEIZH LTI, TEE]
BMEORBICEALTIIEEZLAZWMEVWSEZERELAEL. E€FZEEEICREALTIE.
EELlz 8 DOFBRFEMNS 1 DEERTOIBENMAHALT BLVWREBEDODEEE
BoNFELIZ, COEILIVDEYDBATIX AEYTILORENSERSK
D TEEEEETHAEICDOVTHEMICHRBALES,
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BRESNFEEICEDABMOHE
B 4.2: ReglTech XD ABIZHHIHBEEOHE REBMIZLIBESL)

50% . ANB#IZDOWWTIE., REAEDTREY
e Y VINDBEEEBDIENTEELE
v (102 tASDEZIZEDIAEHDEET
7 % 13,482 ATLT:) . —MRHILEESH
(ﬁ_ 3% ELEERL®, RegTech T2 (X, 22(ZD%4
5 30% MNEAEEDEVETENERECEESR
‘Z,)’ 25% HELDEBEEFREIVILERICEET S
1% e CEEBMIC REELENENBIC,
- v SEMLEETEYZDANEERRT
& ’ HIEMM R TEMNET , RegTech ED
2 0% Bita 70% D EEEE 10 ALLETHY.
& 5% FELT 3 FLUIAD RegTech 1£XIZH

0% o s O (THEHREERHIE. $TIC 13 A&H

2TWET,

REEERIE DR

REHUTILTHON-RAENSERSARDIEEZHTET H-OIC. ABFEFE(C
LT.EFTHUTILE 3 DDORERE(0~9 A.10~49 A.50 ARLE)IZHEILELT=,
SHIZBBRBICOVLWT, BEEFZon-tEDAEHZE. AEYUTILICEENTL
BOREGAEXNRNOBER) DHTEELEEL. BEFATHS 824 HIZTEHET
JOARTYILTWET, COFBRIL. EREARDREEED 44,000 ABTHHILEE
TELTOWET . AEYUTILOREZETIE. AED 3D 1 AEHET, S5IZF0H
349011 EMAEOENMEEELTLSD., HHNITH/O00—(CHAHS&EEIZE
STWELz, COFERIT. AOEHZFEL. BoEMZRELTLSLIICERZIT
BNFET A FinTech KR TO—REMGEREELLTEH RLTHFHLIZLD TIEAR
WEeEZLNETY,

RegTech EEIZHITHELHFHELEDEIELDOMIZ, BEGERIIRZToN
BhotzbD e, EHELFEREEDESICIE. HETWICBHETHEELHERN
R2ZHoNFELE ABEYVTILDOEETEKARDSHBHEHMNTI/AO—DE
FIRT,. SBIZZEDH 4 7D 1 a7 F—LEBETHEEFEE LI, COTILF
DINWGETO/A0—FED)Y—RIE, IMNAEDRE (EEEHM 10 ARFBDORE,
FFEEFZELEN S FRILREDLE) [CEHTHBOTEETHY (RKR425H).
EREARELERTEHE. TV/O0—DEMRICHITIFEREDLHDDHEIGIE. £

16 BITRISDELI TSR https://www.oecd-ilibrary.org/docserver/entrepreneur_aag-2012-10-en.
pdf?expires=1559176770&id=id&accname=guest&checksum=9C03CE81A5C20CFAB3BC8B9663962953

17 HIZIE The UK FinTech workforce Tl&. AB M 29% MNEMELBRTULVET , https://www.ey.com/Publication/vwLUAssets/EY-UK-FinTech-Census-
2017/SFILE/EY-UK-FinTech-Census-2017.pdf

18 {F4&TI&. RegTech AVA—HAWNSTV/AS—EZ DY) 1—2av OMEEEIC OV T, PHORFICLYHEBEREHALTOET (A1 15 A6 ETHTI/AY
—BEF.B1 H5 B FTHHEEEEDETF)  B5 (VAT UIUF—UAUM) ETH /OO —BEAMICEH DX MLRICEANZYBERBMEAHYFET A, TH/00—
BEEAMICEHD MRS ALNT -HRERAEE) EOMICEEVERBIEROONERFATL ., LAL. BBZET 270102 av & RI-5E . (FhTh OB
BOTE TY/AS—EEAMICE 2L MELFTEE, AL & B5 DERFITEET HE< DEEOKXFLOMICIE, AHOEVEREERHLAEE A,
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https://www.ey.com/Publication/vwLUAssets/EY-UK-FinTech-Census-2017/$FILE/EY-UK-FinTech-Census-2017.pdf

2 BEVLSHERZRLTVET . FERAEEN LT ILFIETAE, BEEIE
HRONTUSDEL RegTech BEITEST FHICTHEETHAHIEZADNFT,

B5k 4.3: RegTech XRIZHETHFHB DT - HMEICHHILMEDEE (o TILICLDH
FHERMN O DB DHE)

RegTech R ¥ D AEH 100%

ZHOEE 35%

ZHOR. TY/00—/T—3F ATV ADEMR 0%
RegTech EE DM AEH 100%

TY/AO—/T—EH ATV ADEMR 50%
FH/OC—/T—EH ATV ADEMRDOA., HBRTES

5D HEET

FAEH T IHSEIZEEB-IEIREDEEHEEZ Owler.com DIEBEEMAHE
HE. 60 HDEBIREEHFTLELY, BZEEBLAEYUTILDSE, £540%D
RegTech 1M EXFI3RIEAY 100 AR ILETEIS—HT. 1,000 ARILEFBZ HEEH
%D RegTech %3 4 7D 1 [2FEF . —EBD RegTech EMNEREAD
FTUETORREEOTWNAIEEFTEBLTVWVET . REIZOHREY T ILOEE]
HEX. REEBHETNENOREEBONS|IFE REBLEQOPREIZE DT
HELEL:z, COBR. EREAROMEIREL. $949 BERILICLDLDEMHEESN
F9 . ARAEOEZFICEDHEMEICIT. EEAEICRTFHLZATEIEHIELD D,
DD D RegTech XFICEBHT HIBIZE—HMLTULVET 2, SAEFER TIL. 2018
FEMS 2023 EOMTORRENGIEL T 23%55 25%(ZHHEHEESNTNET
M, IR ULHEHEEEZONE T, 2017~2018 F & 2016~2017 FENDELGIR
BEEZLT= 27 $#t1E. 2017~2018 FIZFEHL T2 HIEBFDOREERERLTHY.,
Fro. KUNMRELGEREFERRENT A>TV SERLAHYET,

BEEEROHEST

EEFZFEOHIICOVWTIX. AEY VTV EICKIEZFITMAR, KYIERHEY
H#EETE1TO1=8(Z Crunchbase.com [ZHTA#ETDT—R2EMAEHE .87 HHTDE
EEFREFZEHLEL, #HETORE., F9F 3D RegTech ©EDFRZEZEN 160 AF
ILRETHO=DITXL, 9+ 1 # DFRZELEIL 1500 FRIILLLEEGSTNET , &

19 Owler #MHHLIHFHERX VTV -2 2&23D T, HlzCRESNHH BRI FERICIVBIESNTOET, COLSICLTHEEZRET 5126,
Owler # DHHLYLAERNEZFNHCHEEMNEESATVET . Owler HDIFIVRFY—L U FHEOHEMEIUTICHBEEIATOLETS,
https://blog.owler.com/owler-frequently-asked-questions-fag/owler-fagbasics/ (2019 & 5 A 1 BER7E)

20 BIRIZDELLTF SR http://www.arcognizance.com/report/global-regulatory-technology-RegTech-market-drivers-restraintsopportunities trends-and-forecast-
up-to-2023

21 https://www.researchandmarkets.com/research/r8ktnm/global_12_3?w=5 Accessed 1 May 2019

22 EEOBRBKIET10 FRLKFEIDSs FHRILBIETO 8 DOHELL>THY . BRLEZEZDOEHED)hEAA. I[CNETOESTAZHIOHABLLTEE
IRt SR TOEY
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DIERNRTEY. FZEEEDKED &, LLERRIDED RegTech EMFELI=E
DEEZONFT  SOICBEAEADHEIEIZOWNE. HEEHM TR LB
B®D RegTech EMNFHELI-EEDFEHEEBICEIVWVTEHLEL-, TDHERE.
RegTech £R A TIX,. CNFETI7TEFILDOEEIFEINT-LHETESNTULET,
Z#LlE. TRegTech Analyst (2018) 1%, RegTech XFRICEHT ¥ DM DHETLYE
LMEZRLTWLWBED D, [FinTech Global (2019) P& LB T HEEE T HHTEE
ETEOTWET , COHEEHE. ELFETEN 2017 FETODEELGHEDE. 2018
FIZELKEELIZZEZRLTVWET . BRICKOIEEAZED RIBREIL. ATk L1
GTLDRBELEDLEASILIZKY . BELGAMERIREICLELZ, ChxEdhtEd
CET.ERPFEZEDORRE. MBEADSALHEROREAFICHEASATNSIED
PMNYET, ZIITE, BITEIFI—DLIRHETEH. HOIWEIEDRRETILVEEZ D
RUOF—3HEENFET,

INTA—R AR FI—Y

AR D LM BIRBEICHDIFEAE D RegTech RUA—[2E-T. B
EDTIURIE NTA—RURERTROFI—IDEAINEBGIRELLGYET,

B3k 4.4: RegTech EED BB EFICLETIVINTEDTEHERTELE
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& ¥ &

PEIDEZFHEDHTD RegTech EEDFHFRZFLEILH 150 BRILTHADIC
XL, 2 EEDERFEFTIT oI RegTech XD T IFRZEEEILHK 600 HRILEL
DTWEYT, SHICELDERREZIToI- Reglech XD FEHE TR ZEZEITH
1490 BRIVICELTVWET (HIFRK 4.4), RIRAETIIEEFEREEE L ITERHLTL
T8 BRI FEREEZELS VTRV MDOFEREEZEL IS5 EWBIAE. 2 BB
DEEREZIVNDTIYFREELEIL 450 BRIV THLHEHTET H L) [EHETFERIC

23 #TEHPREBFANTOSICEMDNDLY  ELAZHEDHEICKTEHEEZAVTVIOR. ERALGELVYILRESRAEBDTIIN . TOAVY—LELNELD
BN HBH=HTT .
24 https://theFinTechtimes.com/total-RegTech-funding-has-already-surpassed-2-5bn-this-year/

25 https://FinTech.global/more-than-9-5bn-has-been-invested-in-RegTech-companies-globally-over-the-last-five-years/
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FEMHEEIVZAFREAN, CCTRESNEBINOER . EELEHEEEZ LN
i-a_o

—A. INoDHFTOERIZ. EFEHOESRZELRICKESLHAZTHAHLHED
FEENTOHONFEL - BIZAIX. £33 59D 1 D RegTech XD EEHEZEMN 50 A
RKILLLT THADIZH L. #5 5% D RegTech EMN 5 ERILLULEZRZELTLET,
SHIZEMNZE . 4 5D 1 LLED RegTech EMTHEMNSD (FIZIETALIE—D
LNEEREHDINVIIMHKEENSDEEREMEVNSTLDOUND) EEEEIT
STIFEWAEWNIERIZLTWEYT , CNoDTEDEFZELELTTFHT 5L, D
EDFEZED 10 7D 1 UTELGO TOET NN EERAEZITOTLNSEE
DEREEE 1,250 BRILIZHLTH 80 BARIL) . #IZ 1 BIEDESFZEDR. thof
EXDETHZFERELLLEL, ﬁ%(‘FIﬁl%’B@t&ofUi?’ JIL—TATELEN
EZRITTVWSIEELEZONDT=O . COFEEZMKT HE. TOEITSLHICTKREL
5bDEEBZLNFT,

Flo ARORUF —[E, BT OTRKEF MDA T —LYZLDEEEHR
EYHERNHY . BT LML R TRNET (RK 4525 8),

B3k 4.5: KA D HAHMIBHT EDE S FELE

25 22 8

20
15
10
(o] I I

TOT RE i

BARL

5]

V2 HETENEIZ Y T DEEANEDHIZE DN TH Y, SMFHTEEIZSFN TLEL,

K=K 4.6 (. EERDHICINAZ . RegTech R —DHRBIEORT—ITEIZ. F
NETIZEL-EAM. BMEIRE, ABRICEIT I FI—UERLTWET, =12
L. ZNZNDT—AT, FHEICHLRERZRESDOENEOONSAIZEELDE
TY,

KK 4.6: BEAZESIRSEDINTA—T VAR FT—Y

BEHESIUF | EE€FELIDS | RAOERA—2F | ESFZEEOHE | 2018 FHEIFHED | KARBOHE
DEBEB hoDZiBAH Ha HERT

EB—IUUFDH 28 16 1,500,000 1,400,000 13

EBZISUURET 46 25 5,900,000 2,400,000 29

E=59UFUE 71 57 14,900,000 9,000,000 59

EINCORFEEZIORX 023 FHTHY, REFEDHGLIHETHEZEFN TG, FhEABHDHEFHEIL, FIEEASH TS, BE£HE
BEDIETHEL IR G| B DHEFHEIL, 10 TEA(T THEFEASA TS,
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F—H=w- 7 A—RICKYBAT 55—

IR —DEHESEDOREDRBLADEEFZEDDHI=-OIZ, S RIT O],
RODEBNREFTINT-FHL. O THEILCE LR ELZT-BFHEVS-EE
BIYAIWAM—2IZBAT 5EZ %, & RegTech EITIKEBLEL=, 25LETIEBS A
[ZRE3 B4R1E(X. £T 2014 E£H 5 2017 EQRICE—9FUZ . T TIZHBETES
ATIIELA—H =7 -5 A—RIZ&2T, COHGHHEAANEITATIENTINSC
EERELTVNET,

ERO—EELT.FHEYUTILAIZHS EU / EEA DINATRELTHELTLNS
EEZONFET FIAIXINODORFEIE, 5 2 REMTIIZIES (Markets in Financial
Instruments Directive Il : MiFID 11) & & U 4 Bt 78 & ™ 35 #7 Bl (Markets in Financial
Instruments: MIFIR) D AR B LU IEITOREE—BLTULVET, £/, 2014 o
2017 EDEAMICIE. — & T — 2R # Rl (General Data Protection Regulation :
GDPR) . SRET XL —E RA$E4 (Directive on Payment Services I : PSD2) . $ KU EEZ
£ @R ER 5| 3R #ll (Securities Financing Transaction Regulation :SFTR) Z &4, BRI D
B E KU M B 24 /5 (European Supervisory Authorities : ESAs) HhVis D %L DRI A
DRENTWET , TELGRHCEHLEIA=STFIIZKY, RegTech Y )a—ay
[T HFENGFYETRETC. TESAZREL. EERAERENITFHATH-1-
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7. RegTech 5D N EFED AR
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ARCognizance (2018) 33 YRYEE. BEECES UG, URRE. MEIE=4U0Y

Bafin (2018) 3% AVTSATURERE, YRAVEE  BEERI. FEXR
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V)ROEB R—rIHIFUROEER. EEM. LIR—T42 7 RBEE. i
ElE

EY and Medici (2018) 36 LBHRE. MEIE=4YVS  YRYER, OV TSAT R BEEEL LUHH

FINRA (2018) 37 ERBLUEZIALVY BEEEBLV AMLOVTSATUR, HREIEHRNE, L
R—=TAU T BEXVIRYEE, RER RV

RegTech Analyst (2019) 38 3‘/705’(7~JR¢E:IE~\;(-¢EE§@$"JE§§:D§E~ I/‘Ti'f—v_'»f‘/?\ WEIE=RUVY, 351_:
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Swisscom (2019) 40 FBEE. AML/ KYC. 1\ F SOV RF vy, JARKR— 9—&?%?%‘/'):;—‘/3‘/: T
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Toronto Centre (2017) 41 AVTSATURBEEEERLUHE. URVERE, YBHRE. Lih—T405 B
CIR =212 b= 3: ]

32 https://www.alvarezandmarsal.com/sites/default/files/regtech_2.0_report_final.pdf

33 https://amarketresearchgazette.com/regulatory-technology-regtech-market-2019-global-industry-analysis-by-keyplayers-segmentation-application-demand-
and-forecast-by-2024/

34 https://amarketresearchgazette.com/regulatory-technology-regtech-market-2019-global-industry-analysis-by-keyplayers-segmentation-application-demand-
and-forecast-by-2024/

35 https://www.cbinsights.com/research/regtech-regulation-compliance-market-map/

36 https://gomedici.com/uploads/RegTech-Top-21.pdf

37 https://www.finra.org/sites/default/files/2018_RegTech_Report.pdf

38 http://member.regtechanalyst.com/category/sector-updates/regtech/ (segmentation implied from the website sections)

39 https://www.rtdirectory.co/directory/browse/

40 https://www.swisscom.ch/en/business/enterprise/downloads/banking/swiss-regtech-start-up.html

41 https://res.torontocentre.org/guidedocs/FinTech%20RegTech%20and%20SupTech%20-%20What%20They%20
Mean%20for%20Financial%20Supervision.pdf

45



https://www.alvarezandmarsal.com/sites/default/files/regtech_2.0_report_final.pdf
https://amarketresearchgazette.com/regulatory-technology-regtech-market-2019-global-industry-analysis-by-key-players-segmentation-application-demand-and-forecast-by-2024/
https://amarketresearchgazette.com/regulatory-technology-regtech-market-2019-global-industry-analysis-by-key-players-segmentation-application-demand-and-forecast-by-2024/
https://www.cbinsights.com/research/regtech-regulation-compliance-market-map/
https://gomedici.com/uploads/RegTech-Top-21.pdf
https://www.finra.org/sites/default/files/2018_RegTech_Report.pdf
http://member.regtechanalyst.com/category/sector-updates/regtech/
https://www.rtdirectory.co/directory/browse/
https://www.swisscom.ch/en/business/enterprise/downloads/banking/swiss-regtech-start-up.html
https://res.torontocentre.org/guidedocs/FinTech%20RegTech%20and%20SupTech%20-%20What%20They%20Mean%20for%20Financial%20Supervision.pdf
https://res.torontocentre.org/guidedocs/FinTech%20RegTech%20and%20SupTech%20-%20What%20They

ALUR—ME, TTITR RSN TWBS LEDRFEEEETHELDTIEHYEE A,
EERICBITHH X, RegTech RUA—DHY—EREFHEA—ANDI—RT—R
[ZRYEVT T BEHDEDTHoIEVNSKEDBMIZIERY, BECEDNT
RELT VTR, D DBEARUE—DY) 12— a3V DBEEN S BIEB LI=2%8
FBEERTHIET, LD A FEEMHT T HIELFBIELEL BT, EDKSEH
MABHSINTVSINTFETHIET. BEDHFEGHLIIUIVEELI- 2L
HEEETHEICTEREBEEL-,

ARLR—KRTIE. RegTech ZIRM T HIRUF —ZT—RTEDNTHET H=0HI,
2 BfED7I0—FEEALTOET, F#MITLLTORYTY,

EF 1

F1IERETEH. FEGRRICE ST RARIEBZ 2 DOZEELEFICTKECEED
FL1z, A1 DS A6 D 6 DD IEFIE. B 6.1 TEEEINTULSEMTESR
MO LTLET, £1=B1 M5B9 M 9 DDIEEEM IR FIE. BIFK 5.3 K&K 5.4
[TRENT=A—RT—RERFD) RO BIERESNTNET,

FERDOEK ALL EIUVRIE AL2 [, LRETREESNETTHEFE UK
MEFA. ARAECEBROEBMICENKSICHEELTLANERLTVETS,
RegTech R Z—MLDEEIZEDE TNENDRFITHL TRATZBBMIE
ELTLWET,

DIREZ—50M

ALUR—bDT=8IZ, CCAF DT E (L RegTech HIZED 5 DD EJ AU RZDUNVT,
T—RZE LN EEERFELEL. CORNERHEIE.E 1 ECTRLE-EEZRE
LTIXWVER AL, RegTech DIEEEMLGEREFEENENTULET , SEERLT:
BDIER A —PEGIZEHTHHFETHY. RegTech TAV AT LADMDIER 5
BIHLEZHMELTIFEVWERE A MMDIBERIZDWTIE, 3 9 ETHL&EREALTLY
x9,

FFRITRLUZ 15 OEMNBS S UEENEFOREBEEIC, V7R3 —0HETL
FLf= f=12L. EBIZZYFHELE WAL Crypto ID Fzuo D) IEFHUTILHAX
MNINSK DR AT REEE R SN BT=HIZBRINLELT=, FERELT A2(DLT) & BI(BE
FORFANDFIE) IZTDONWTIEIZRA—DIZEWTIEFERALTOWE A EBYD
13 ORERFITHLTIE, SESELEED ISR I—LEBYRLTEHITL, 13 AF2
THHEARLLDISRA—EERBRLELZ, ZOTOERIZEY. 5 DDEEIS
AA—(D1EE 10 U EDRIZBRENHDITRAEZ—) .4 DDYTSARISR
BA—HEBLFELIe U TIAMNIZRAEI—[E TN TNEET I EEHISREI—LEE
FHFsATNET, BIXK 7.2 [T, 9F5RF—NEEHINEE=0DTOER2EKE, K
LR—bDOEFFTERY LIFTWAIEIEFHREH LN I7LURERLTVET,
FERICHDIEEK AL4 (. BVTREF—M, EORFITHLTRATHNELIDERT
ET.EISREI—DEKUERNBERLTVET, Lo lmAZDOESIBFETESEN
(1%E. VSR —DEEDENTNERIEIZRZY ., BIFEDO D EEERILSFIVIT S
"&b Y ELT=,

46



DSARI—BE T

1 5R8—4 =Y DRIZHMNLEH OGN EMD, THSASIUVEHMRARED
taRZ. FRAN DT ERCLANILTHEMICERT S EFEBETLA, EOHD—
RREVG D ITERET D EMNTEEL =,

2013 EAD 2016 FEITMHFTT, ETOET AVMIXL, BELHES ANSHYZE
Lf=e ATHETOT7AIT  Ta—TUPIV AR BEVYRITFITFAORAD 1Y
AVRTIE, ZOMDET AV RELLEL, FYRWEENSTIES ADTE KA R TH
NET, —A.BIBRAOEATIE., FEE2TOET AVMIHL, RAFM43I25 TS
ARG, BHEL 12 2016 FH5 2018 FHEHFETIZEHRLTLET,

X3 7.2: RegTech iGN A%

BL. WRIFTFUTAIR

B2. §4+3v5
AUTFSATUR

B3. LAR—Fqv4

AF4T—al

B5. 2547 b
IUF—=DA R

B6. MM ES1R

5S¢ FIL A L S B7. URYEE
L= F
[o-1 e e

B8. ZEEHE

BI. BEF DM DT4+—HR J

J
J
J
B4, TARAE— J
J
J
J

47
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