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内容概要

　　The year 2009 witnessed gradual stabilization and upturn of the global economy after the full-blown
international financial crisis. Withstanding thesevere impacts of the financial crisis， the Chinese economy staged a
generalrecovery. The entire financial system has been sound with positive progressmade in the reform of the
financial sector， significantly enhanced strength offinancial institutions， stable operation of the financial market
and improvementin financial infrastructure. At present， the global financial markets are gettingstabilized and the
foundation of China's economic recovery was graduallyconsolidated. Domestic and international circumstances，
however， are stillcomplicated and potential risks and uncertain factors still exist， posingchallenges for China to
maintain financial stability.
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章节摘录

版权页：插图：According to Guidance to Assess the Systemic Importance of Financial Institutions, Markets and
Instruments: Initial Considerations issued by IMF, FSB and BIS in 2009, systemic risk refers to a risk of disruption
to financial services that is caused by an impairment of all or parts of the financial system and has the potential to
have negative consequences for the real economy. New changes in the financial sector in recent years created
favorable conditions for systemic risks to build-up within and spread across the financial system.  These changes
mainly include: continuous economic and financial globalization, closer linkage and interdependency between the
financial system and real economy, significantly increasing complexity of financial products, systemic impact on
the financial system arising from rapid expansion of large financial institutions, tighter interconnectedness of
financial market participants, continuous strengthening of collectiveness and synchronization of financial behavior
and increasing complexity of the financial system.The international financial crisis showed that systemic risks arose
mainly from two dimensions: cross-section dimension and cross-time dimension. Cross-section risks refer to
vulnerability of the financial system induced by interconnectedness between financial institutions, and among
financial institutions, markets and infrastructure.
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