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Abstract: To balance innovation and supervision is a common problem faced by financial regulators all over
the world. Disruptive Innovation forcely creates Experimentalism Regulation represented by Regulatory Sandbox
in the UK and Regulatory Pilot, the Chinese version of Regulatory Sandbox. Base on a comprehensive comparative
analysis of the international experience of Regulatory Sandbox, this paper constructs a Four-Dimensional
Framework of Regulatory Sandbox, including test time, space, subjects and rules, and makes a comparison with
Regulatory Pilot. It points out that under the same concept of Experimentalism Regulation, Regulatory Sandbox
and Regulatory Pilot share some similarities and remain their own features. In terms of participating subjects,
Regulatory Pilot emphasizes licensed operation, while most Regulatory Sandboxes encourage non-licensed
companies to participate. In terms of test rules, Regulatory Pilot emphasizes "financial inclusion" and "setting
rigid bottom line", aiming to build innovative regulatory tools, while Regulatory Sandbox puts more emphasis
on the requirement of innovation. This article makes an adaptable analysis of Regulatory Sandbox, compares
the difference between Regulation Sandbox and Regulatory Pilot and regulatory logic, provides clear policy
inspirations for the further improvement of Regulatory Pilot in China.

Key Words: FinTech; Regulatory Sandbox; Regulatory Pilot
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