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Table 1 From the traditional financial trilemma to the unequal trilemma of fintech
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Figure 1 The twin peaks regulatory principle of the asymmetrical trilemma in fintech
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Table 2 Comparative analysis of regulatory frameworks for the asymmetric trilemma in fintech
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Figure 2 Constructing a twin peaks regulatory system for fintech in China
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The construction of twin peaks regulatory system for financial technology in China

CHENG Xue - jun
(Law School, Tongji University, Shanghai 200092, China)

Abstract: With the deep integration of information technologies such as big data and artificial intelligence algorithms into the financial
services industry, the rapid rise of financial technology has been promoted. From a technical perspective, financial technology can opti-
mise the allocation of financial resources and improve financial efficiency, thereby promoting innovation and development in the finan-
cial services industry. However, everything has a two — way nature. When financial technology is deeply embedded in the financial
services industry, it also reshapes the traditional financial equilateral trilemma. At this time, financial regulation is difficult to achieve
the triple goals of financial innovation, market integrity, and rule simplicity at the same time, forming the asymmetrical trilemma of fi-
nancial technology. That is, financial technology regulation is difficult to achieve the triple goals of financial technology innovation, risk
prevention, and rule simplicity at the same time, and the triple goals have unequal value attributes. In the context of the asymmetrical
trilemma of financial technology, through theoretical analysis, it is found that overly strict or complex financial technology regulation
suppresses the innovation and development of financial technology, leading to a decrease in the benefits of financial technology innova-
tion; while overly loose or simplistic regulation of financial technology is not conducive to preventing financial technology risks, leading

to increased regulatory costs for financial technology. Only by adopting moderate financial technology regulation (such as twin peaks
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regulation) can the innovation and development of financial technology and the prevention of financial technology risks be achieved. By
using the comparative analysis method, it is found that most countries (such as the United Kingdom, the United States, Australia,
etc. ) explore the twin peaks regulatory system from the perspective of financial technology regulatory concepts, goals, and means, a-
chieving the dual peak goal of optimizing financial technology regulatory effectiveness ( achieving innovation and development of finan-
cial technology, and preventing financial technology risks), and optimizing the simplicity of financial technology rules: transforming
regulatory concepts and adopting moderate regulatory concepts; building a twin peaks regulatory system to achieve the dual peak regula-
tory goals; enriching regulatory measures and adopting legal regulation and technological regulation. In order to solve the asymmetrical
trilemma of financial technology and achieve the dual regulatory goals of promoting financial technology innovation and preventing finan-
cial technology risks under the constraint of financial technology regulatory resources, China can combine the local financial technology
regulatory situation and foreign regulatory experience, and start from the perspective of financial technology regulatory concepts, goals,
and means to construct a dual regulatory system in the financial technology scenario, optimize the simplicity of financial technology
rules: Firstly, in terms of regulatory philosophy, there has been a shift from segmented regulation to a twin peaks regulatory approach
Secondly, in terms of regulatory objectives, achieving twin peaks regulatory goals through regulatory sandboxes; Thirdly, in terms of
regulatory measures, strengthening the dual approach of legal and technological regulation.

Key words: financial technology innovation; financial technology risk; rule simplicity; asymmetrical trilemma; twin peaks regulation
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Cluster - oriented leapfrog development path for the new provincial laboratory system .
Ecosystem building and mechanism coordination
GUO Fang', WANG Ze —yu™', FAN Yun —tao', LI Jing', HUO Zhu'
(1. National Center for Science &Technology Evaluation, Beijing 100081, China;
2. Interdisciplinary Research Academy, Zhejiang Shuren University, Hangzhou 310015, China)

Abstract: Amid intensifying global technological competition, the implementation of China’s 14th Five — Year Plan, and the compre-
hensive push for high — quality regional development, provincial laboratories have emerged as key pillars in the nation’ s regional strate-
gic science and technology system. These laboratories are rapidly evolving from single — function research entities into integrated “task
— force — style” platforms that combine basic research, technological innovation, and results commercialization. However, on the path
toward high — level scientific and technological self — reliance, they continue to face structural challenges, including weak theoretical
foundations, insufficient cross — sector collaboration, and inadequate policy support. Based on the strategic framework built around
three pillars—dynamic mechanism, ecological networks, and institutional safeguards,this study analyzes the drivers, organizational log-
ic, and strategic priorities underpinning the clustered development of provincial laboratories. Drawing on case studies of leading labora-
tories such as Zhejiang Zhijiang, Guangdong Songshan Lake Materials, Jiangsu Gusu, and Henan Zhongyuan Graphene, the study out-
lines a pathway for breakthrough through fostering collaborative innovation ecosystems, enabling cross — disciplinary cooperation, imple-
menting flexible operational models, and enhancing targeted policy support. The findings provide a replicable strategic model and prac-
tical guidance for advancing the systematic deployment of China’ s regional science and technology capacity as part of its broader nation-
al innovation agenda.

Key words: provincial laboratories ;innovation ecosystem ;flexible operation ;collaborative governance ;cluster development



