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Abstract

The global financial crisis made a substantial impact on the international
economic and financial system. It is more than three years since the onset of the
subprime crisis in September 2007. However, the crisis has not revealed its
economic and social effects completely yet. Just several months ago, the outbreak
of Eutopean sovereign debt crisis threw the world into another panic. In the three
yeats, we experience the process that market, people and government recovered
their calm from astonishment, panic and anger while people’s attitude to financial
market and financial regulatory system turned into objective and rational reflection
from strong doubt or even totally repudiation.

Among the various diagnoses of the causes of the crisis, a basic consensus is that
the lagging of financial regulation system behind financial development is a critical
factor for the outbreak and spread of the crisis. In view of the above, major
countries and regions proposed various plans of financial regulatory reform while
rescuing the financial market and institutions in problem and treating economic
recession. These reform plans broadly reflects the viewpoints on the crisis of not
only regulatory authorities but also academia, industry and even common people.
They advance a seties of new ideas and practices in financial regulation and reveal

the basic trends in the development of international financial architecture and
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financial regulation models, which may provide important reference for China’s
financial regime reform, financial regulatory system construction and international
financial regulatory cooperation.

Based on the above consideration, the Institute of Finance and Banking, Chinese
Academy of Social Sciences, set up the workshop of “Global Financial Regulatory
Reform” in June 2009 to pursue the worldwide financial regulatory reform since
the outbreak of the crisis and its implication for China. The workshop got a series
of results which were released in several seminars and got positive feedback. This
book is a summary of the research of the workshop with extension and
enrichment. The book consists of ten chapters. After a track of the history of
financial crisis and financial regulation and their relationships, it makes a
comprehensive analysis of the representative viewpoints and practices of major
countries, regions, and international organizations on financial regulation. With a
summary of the common trends in the above reform initiatives and their implication
for China’s financial regulatory system construction, the book gives a future

perspective on the development of financial regulation.
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