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Abstract; The current prohibitive regulatory model for blockchain digital currencies and the
“coinless blockchain” industrial policy in China reflect a strong paternalistic ideological orientation.
Although this approach has effectively controlled financial risks during specific periods, its transitional
nature also underscores the necessity for policy adjustments. This is particularly evident against
the backdrop of global digital economy competition, the deepening international regulatory landscape,
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and the increasingly prominent intrinsic demand for “integration of currency and chain” in
emerging digital economic formats, all of which challenge the sustainability and adaptability of the
current model. The strong paternalistic regulatory approach overlooks the value of blockchain
digital currencies in driving digital economic innovation, constructing new trust mechanisms, and
improving digital governance structures. Such an approach may restrict China’s exploration and
industrial upgrading in emerging digital economy sectors and bring risks of weakening its discourse
power in the global digital economy rule-making process. Therefore, a weak paternalistic regulatory
philosophy should be introduced to reshape existing blockchain digital currency regulatory policies
and explore differentiated regulatory paths suitable for emerging digital economy practices. This
could involve making exceptions to current regulatory policies in emerging digital economy
sectors, designing targeted regulatory frameworks to ensure the implementation of differentiated
paths, and strengthening financial risk prevention and control systems to form a more robust,
flexible, and adaptive regulatory approach.
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