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The Successful Practice of Independence and People First:
The Issuance and Circulation of Xinong Coins
MENG Xian-tong , LI Jing—ping
(School of Finance, Shanxi University of Finance and Economics, Taiyuan 03006, China)

Abstract:The Sixth Plenary Session of the 19th Central Committee summarized the adherence to the suprema-
cy of the people and independence as the historical experience of the C.P.C.” s centennial struggle. The 20th Na-
tional Congress of the Communist Party of China once again proposed that “the successful path of the Party’s cen-
tennial struggle was pioneered by the Party’s leadership of the people through independent exploration”. During
the Anti Japanese War, the issuance and circulation of Xinong coins in the Jin Sui Revolutionary Base was a suc-
cessful practice of the principle of people first and independence in the financial field. Independence and autono-
my are the prerequisite guarantees for the successful issuance of Xinong coins.The base government determines
the issuance of Xinong coins based on its own actual situation in an extremely complex currency circulation envi-
ronment. It gradually establishes the legal status of Xinong coins in struggle and relies on self-reliance to ensure
the stability of the value of Xinong coins with materials. The supremacy of the people is the driving force behind
the circulation of Xinong coins. The government developed production centered on the people and consolidated the
foundation for the circulation of Xinong coins. It relied on the people to develop commerce and unimpeded the
channels of the circulation of Xinong coins. Finally,the successful circulation of Xinong coins laid the foundation
for the issuance of RMB.

Key words:people first;independence ; red currency ; Xinong coins
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Financial Technology Innovation and Regulatory System Reconstruction
under the Unified National Market
CHENG Xue—jun' YIN Zhen-tao’
(1.School of Law, Tongji University , Shanghai 200092, China;
2.Institute of Finance and Banking, Chinese Academy of Social Sciences , Beijing 100710, China)

Abstract: The report of the 20th National Congress of the Communist Party of China clearly states that:
“strengthening and improving modern financial regulation, and strengthening the financial stability guarantee sys-
tem”. The financial services industry basically continues two innovative development paths: Financial demand and
technological deepening, it has gone through traditional finance, internet finance, and financial technology stages.
At present, financial technology is deeply embedded in the financial services industry and has formed a “dual law”
through market and government resource allocation , that is, financial technology can achieve optimal resource allo-
cation through market—oriented innovation, but the innovative development of financial technology also poses chal-
lenges to the financial regulatory system of a unified national market in China, and it is urgent to implement finan-
cial regulation through government allocation because there is a development conflict between the “mixed nature”
of financial technology and the “separate nature” of financial regulation, there is a logical divide between the “de-
centralization” of financial technology and the “centralization” of financial regulation, and there is a practical con-
tradiction between the “risk complexity” of financial technology and the “multiple objectives” of financial regula-
tion. Therefore, by focusing on the comparison of the similarities and differences between Chinese and foreign fi-
nancial technology innovative development and regulatory systems , the regulatory system of China’s unified finan-
cial technology market can be reconstructed: Transforming the concept of financial regulation and implementing
unified regulation on financial technology; Innovating financial regulatory tools and steadily promoting the con-
struction of “regulatory sandbox”; Adjusting financial regulatory objectives to prevent financial risks and protect
consumers’ rights.

Key words: unified national market; financial technology innovation; double law; financial stability; financial

regulatory system
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