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computing, cryptocurrencies, central bank digital currencies, and distributed ledger 
technologies and provide a unique perspective on FinTech as an interactive system in-
volving �nance, technology, law, and regulation. Starting with an evolutionary perspec-
tive, the authors then consider the major technologies transforming �nance, arguing for 
approaches to balance the risks and challenges of innovation. They address the central 
role of infrastructure in digital �nancial transformation, highlighting lessons from Chi-
na, India, and the EU, as well as the impact of pandemics and other sustainability crises, 
while considering the risks generated by FinTech. They conclude by offering forward-
looking regulatory strategies to address the challenges our world faces today.
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Regulation (EU) No 600/2014 of the European 
Parliament and of the Council of 15 May 2014 on 
markets in �nancial instruments and amending 
Regulation (EU) No 648/2012, OJ L173/84-148

MoU Memorandum of Understanding
MSMEs Micro, Small, and Medium Enterprises
NASDAQ National Association of Securities Dealers Automated 

Quotations
NGO Non-Governmental Organisation
NMS National Market System
NPCI National Payments Corporation of Indi
NYSE New York Stock Exchange
OCC Of�ce of the Comptroller of the Currency
OECD Organisation for Economic Cooperation and 

Development
P2P Peer-to-Peer
PBoC People’s Bank of China
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PE Private Equity
PilotR Regulation (EU) 2022/858 of the European Parliament 

and of the Council of 30 May 2022 on a pilot regime 
for market infrastructures based on distributed ledger 
technology, and amending Regulations (EU) No 
600/2014 and (EU) No 909/2014 and Directive 2014/65/
EU, OJ L151/1-33

PIPL Personal Information Protection Law of the People’s 
Republic of China (Adopted at the 30th Meeting of 
the Standing Committee of the Thirteenth National 
People’s Congress on 20 August 2021)

PIS Payment Initiation Services
PISP Payment Initiation Service Provider
PlatFin Platform FinTech
PPP Public–Private Partnership
PR Passport Passport provided under the EU Prospectus 

Regulation
PS Policy Statement
PSA Public Securities Association Standard Prepayment 

Model
PSD1 First Payment Services Directive; Directive 2007/64/

EC of the European Parliament and of the Council 
of 13 November 2007 on Payment Services in the 
Internal Market Amending Directives 97/7/EC, 
2002/65/EC, 2005/60/EC and 2006/48/EC and 
Repealing Directive 97/5/EC, 2007 O.J. (L 319) 1

PSD2 Second Payment Services Directive; Directive (EU) 
2015/2366 of the European Parliament and of the 
Council of 25 November 2015 on payment services in 
the internal market, amending Directives 2002/65/EC, 
2009/110/EC and 2013/36/EU and Regulation (EU) No 
1093/2010, and repealing Directive 2007/64/EC, OJ L 
337/35

PSP Payment Service Provider
R&D Research and Development
RBI Reserve Bank of India
RegTech Regulatory Technology
RMB Renminbi
RTGS Real-Time Gross Settlement
S&P Standard & Poor’s
SAR Special Administrative Region
SDG Sustainable Development Goal
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SEC Securities and Exchange Commission
SEPA Single Euro Payments Area, referring to Regulation 

(EU) No 260/2012 of the European Parliament and of 
the Council of 14 March 2012 establishing technical 
and business requirements for credit transfers and 
direct debits in euro and amending Regulation (EC) 
No 924/2009

SF Sustainable Finance
SIFI Systematically Important Financial Institution
SMEs Small and Medium Enterprises
SRI Socially Responsible Investment
SRO Self-Regulatory Organisation
SSS Securities Settlement System
STO Securities Token Offering
SupTech Supervisory Technology
SWIFT Society for Worldwide Interbank Financial 

Telecommunication
TBTF (or TB2F) Too Big To Fail
TCTF (or TC2F) Too Connected To Fail
TDIF Trusted Digital Identity Framework
TechRisk Technology Risk
TFEU Treaty on the Functioning of the European Union, 

OJ C 326/47
TTI Top Tier Intermediary
UIDAI Unique Identi�cation Authority of India
UK United Kingdom
UN United Nations
UN SDG United Nations Sustainable Development Goal
UPI United Payments Interface
US United States
US$ or USD United States Dollar
VaR Value at Risk
VISA Visa International Service Association
WTO World Trade Organization
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