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1) g2 L S B, See Stijn Claessens et al. , Lessons and Policy Implications from the Global Financial
Crists, IMF Working Paper ( WP/10/44 ) , February 2010, available at www. imf. org/external/pubs/{t/wp/2010/
wpl044. pdf.
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VA 7 ik W R BT LA Rk 3 I B X AR TR OT T T, 2 W R WA (JE LB ORI
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(5] See FSB, Policy Measures to Address Systemically Important Financial Institutions, November 4, 2011, available at
http : //www. financialstabilityboard. org/publications/r_111104bb. pdf.
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(6] See BCBS, Global Systemically Important Banks: Assessment Methodology and the Additional Loss Absorbency
Requirement, November 2011, available at www. bis. org/publ/bcbs207. htm; BCBS, A Framework for Dealing with
Domestic Systemically Important Banks, October 2012 , available at http://www. bis. org/publ/bcbs233. pdf.

(7] See IMF, BIS and FSB, Guidance to Assess the Systemic Importance of Financial Institutions, Markets and Instruments
Initial Considerations, October 28, 2009 , available at www. financialstabilityboard. org/publications/r_091107c. pdf.

(8) HHuj, Ebrtte3kT SIFs BRI ik e MiZe . — 2Rk, RN YR HOB SIFLs A% .0 45 ik /Y B2 A%
BCRE A TR AR R A RE SIFLs (B [ 5 70 — 2Rk, RIVRIJH 4 BiHUAS AR S 45 b 7 37 0 sl i, 3l i 4 e o
AR AR R A KB ST R, M KRR, Rk T EERE YR ELK PR, X SIF
4 — b S UL Y B AR R T s ik MR T R S e R AR, N RS RNR P AES S
Y TTHRE f B PR SIFLs. ik BAR R LG MR ARG NE M EE I L, BRSNS RARDIEH, K
JEARAMEAR BT I AR, T H X SRR R . AT . S WS (3], R,

(9) ZWaisl (7], IMF 4530,

(10) See Daniel K. Tarullo, Regulating Systemic Risk, Speech at the 2011 Credit Markets Symposium, Charlotte, North
Carolina, March 31, 2011, available at http://www. federalreserve. gov/newsevents/speech/tarullo20110331a. htm.
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(11) SEIAE M AH R vC BNy, AR A0 FLABI PR 22 50 R 3R e ML KUK A B AL A, 78 KU 48 L XU 8 B8 DL B i 55
AR T T H A 24 52 B ) AR B A, DR ST S R I B AR BN B MR E . See Ben S. Bernanke, Financial
Reform to Address Systemic Risk, at the Council on Foreign Relations, Washington, D. C. , March 10, 2009, available
at http://www. federalreserve. gov/newsevents/speech/bernanke20090310a. htm.

(12)  SIFIs 0 PR A5 BN BB i e M, e S BRSENE B L, RS E225% . tawshy,
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(15) See James R. Barth et al. , Policy Watch: The Repeal of Glass-Steagall and the Advent of Broad Banking, 14 Journal of
Economic Perspectives 191 (2000) .

(16) William J. Clinton, Statement on Signing the Gramm-Leach-Bliley Act, November 12, 1999, online by Gerhard Peters
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Abstract: As a special kind of participant in financial market, systemically important financial insti-
tutions ( “SIFIs” ) have negative externalities, i.e. , they could lead to systemic risk and huge gov-
ernment bailout costs. Under the traditional micro-prudential financial regulation system, negative ex-
ternalities arising from SIFIs could not be adequately addressed, which causes serious threat to the
stability of financial system and even the real economy. The 2008 global financial crisis has fully ex-
posed the material weakness and defects in the legal system of traditional financial regulation in super-
vising SIFIs. In the post-crisis era, the international community is in an effort to overcome the defect
in traditional micro-prudential regulation through the construction of the legal system of SIFlIs regula-
tion. The construction of such a legal system should be centered on reasonable recognition, strength-
ened supervision and effectively resolution of SIFIs. In response, China should actively participate in
the construction of an international regulation system of SIFls, and establish its own regulation system
in conformity with China’s current financial industry.

In China, SIFIs exist in many sectors of financial industry. As a result, the legal system of fi-
nancial regulation in China also faces the negative externalities problem of SIFls. Ever since the 2008
financial crisis, China has attached great importance to the regulation of SIFIs. Considering the na-
tional condition and basic state of financial industry in China as well as the working product of rele-
vant international organizations and the legislative practices of developed countries such as the U. S. ,
as a next step China should focus on the following two aspects. The first is to continue to play a role
in the relevant international organizations, promoting the construction and perfection of the legal sys-
tem of SIFIs regulation in international community. The second is to further promote the construction
of relevant legal rules and develop a comprehensive legal system of SIFIs regulation in China.

Key Words: systemically important financial institutions, SIFls, legal system of financial regulation,

international financial law
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