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Gy o 020 XF “rml RN (Y AR D I F AR PR DA 1] D RE PRI . 4 Ik R AN U R 4
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FTEBRUE Y 24120 (JOSCO) #£ 2012 4F & A (4Rl el 5t R ) (Principles for Financial
Market Infrastructures, LLFfFK PEMD . & 72T [0 M B SCFhoR A T “ &t
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C2) SWEFRH . (IS T 690 A S 20 WA kA B %), 8B (BUKIBA) 2021 R4 131,

(33 ZWnbAk: (EmiSEnlon iy &k, | GEaRaE) 2019 4555 11 M1,

(4] ZRENE . (EMRELSEMILMBEEHET — kR E SN EM SR, & (AT 2003 45 2 14,

(53 WA (FRE 4@l 2 mh i B 8. B, MESR Tk R ), 3 (PRI &) 2020 4R58 4 1, IR W,
CCHL I S 5 9 4 il T S L R B0 WA A MO s IR ), 3R (BURIB ) 2021 AESE 1 W R EE. (4 i 3 L Rl R AY T S 0t i
B WA R ), 3 (B R E B FMR) 2022 AR5 4 W15 W5E. (Srllig S i sl s IR ER), R (Br¥m (%
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4t (Securities Settlement System, SSS) . H1#X}F7J (Central Counterparty, CCP) &3 %) 4
JE (Trade Repository, TR), L7) ZFXTF “HEahiiE” SMERNAI R FEZS, “PETER”
7E PFMI R EERNE E S0 T =40 . — 2 p R R4 R BN SR - Bl A8 24,
BAT AR SRR =80 WA ol . PEGHSICA R AR SWMA T “HEab&i” muss, —
S AL T 58 5y i v (28 Sy R A A A R, UE SR A8 By BT 5 T A R Gt M 4 PG A 2
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ZALK) AR SRR ISR TS CHE SRk WBOR B, B, “HlE S
BRI W ARy MRS AT, D9 SR AR B AR B AR TR, X
RS2 B BOE RN B AR SRR RA AT, B, CHE e mk”
Jee R 0 11 3 S5 B T R W S ks Bl . TEAR E A Rl T 3 R R S A 4 T 3 R 4 22 TR) T RO

C63 ZULaKEH: CETRE Gl T &7 S Al B i S U ), 3k G Rla) 2023 4R58 9 30,

(73 See CPSS &. 10SCO, PFMI, Introduction (1.2).

(8 ZULAKFH: CGRFE 4Bl R M i A SU) . 30 (R RLaE) 2023 AR50 9 3,

97 2024 48 7 A (habrpde e Tt — P Mgt | et op | E) R “HUE S WIES. 5 2024 4
JE 4 AR SE W TARTHRIZIBI R B 5 A2 4 <0 Rl s o JEE 70 P ) B R TG 25 P TR A LA R b Ay R Al A5 e i) AR 5
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FAR B4R . NGRS U6 1 S PR T SR RIS R &, R Y e 8 05 . B 9 R 2 s v B o
ARG A MR R, S S SR R

(=) AR . FR 40 E B L AE R it 0 ) B R

SR S b R A il Al Rt D AR B MLA AN 2R A S R, & E R L B A Rl R R
M FERA T2, — R MOE R R KRR S PEMI B — P, i 2012 4R E R (BR
MR B AL ) (EMIR) . #LE | Z AT RS PS. R IEJF /A4 CSD. IE R4 0 R4
SSS. et FJr CCP MIAE 5 B4 i TR 45 H28, U100 5 — Mk WE AR J T PEMI, DA
T Ak, BN EE - 2016 4F (R AR AE %) (Financial Market Infrastructure Act,
FMIA) B4 5 w0 4 RS Bl 3 it 9 S AR 00, ARIESR 22 Z 0. 285 7%, I F
iy MYESRAEE A . S BICHU RISCA R GE ., IR et T0r . IR RS RS A
RERNEN “REFEE” SRR, X ILHTRE L, Y EEKE, 4 EE S
st B SR [ 2 B R . . Ak, EE AT B T A O St vk e fk . R T 3R
AU E: T, VEREORMEEFEEE IR "R EEE” ke, PFMI, K%
EMIR Hl % - FMIA DA J 36 (2 8 -4 22 % 1 %) (Dodd-Frank Wall Street Reform and
Consumer Protection Act) & SUARTE S8 Ak 4 7 St 5 2 P S ik 150 i 7 WA A8, 0 36 214 22 g ) L A AL
M WA T, I EE SRR e 5@ TP R Z R P, X IR W E A Al R A A i 4 1w i vk
SE AR FO B B WA R e SRR N A 2.

R EEAR R R T &AL . 23— AL . T E0E TR A B 5 R S S
RAGFE B 4 Bl 55 bk, PP A B e K A g, AR AEAE R
P, C120 g ML G “ KA FERE]” (too big to fail) (137 K JRF| “HA” (size). “AIEAL
P£” (substitutability) . “3CHB¢E” (interdependence) =B ZE, (140 2 45 T B 4 Fl UL 9 TR 590 )

£10J See ESMA, EMIR, Recitals (90).

(11) See FINMA, FMIA, Art. 22,

(12) See Steven L. Schwarcz. Systematic Regulation of Systemic Risk . 100 Wisconsin Law Review 1, 1-34 (2019).

(131 See Saule T. Omarova, The “Too Big to Fail” Problem, 103 Minnesota Law Review 2495 (2019); ZZH . (J5f&
U “RRMAGE A" & RpLE WA RIS ), 8 (P EEY) 2012 4E55 5 1.

(143 See FSB, Recovery and Resolution Planning for Systemically Important Financial Institutions: Guidance on
Identification of Critical Functionsand Critical Shared Services, available at https://www. fsb. org/uploads/r_130716a. pdf, last

visited on Feb. 5, 2025.
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AR A FR 5B, thEREREABERNR D, $52BS5EN. TahH. 5%
G3 A SE AT PR ER AT AL O M R Y B AR

5 OB BYIEASCE AR, CATEARE” 5 CRGEE R RGO CRE, FIEE S
HAT I BARE” il H N “IIRE S HARBRME M BRI E WA FhmATF. “UeEH
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(15) See CPSS &. 10SCO, PFMI, Responsibility A (4. 1.2).

(16] See FSOC, Code of Federal Regulations. Title 12, Chapter XIII, Part 1320, § 1320. 10.

A7) Z WM. (Bbh CGBmmigiEal s RHEMEE), & QEFREEITIR) 2018 4E4%, d E kG Mt 2018 4F
L, %3 TL.

(18 2 (fERFEWH) 54 37 %,

(193 Z USRI . e TR E &R & 5 a5 i WA R ), 3 GREaRaE) 2023 4558 9 1,

£20J  See Reserve Bank of New Zealand. Financial Market Infrastructures Act 2021, Part 3, Art. 24.
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(213 See CPSS &. 10SCO, PEMI, Principle 17 (3. 17.14).

(223 PFMIREWIR, RAFIES 35 I s B P Al R 9 A 52 47 PEMI B4 ] (9 2 g, fE2 PFMI JEI B R 2y i3 5
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Abstract: The establishment of a unified “Financial Law” is crucial to advancing the modernization
of China’s financial system, with a focus on integrating financial market infrastructure within a
cohesive legal framework. This approach involves standardizing relevant terminology, dynamically
identifying systemically important financial market infrastructures based on factors such as size,
substitutability, and interdependence, and ensuring comprehensive regulation under an integrated
legislative system. By leveraging the urgent need for functional integration, the strengths of an
administrative-led governance model, and insights drawn from international best practices, China
is well-positioned to formulate unified legislation. Such legislation should include the adoption of a
specialized corporate structure for financial market infrastructure, maintaining a shareholder
composition that is both controlled and diversified, mandating fully paid-in capital contributions in
cash, ensuring capital maintenance through a ‘double limited liability” mechanism, restricting
reinvestment, and prohibiting financial assistance or external guarantees. Additionally, it should
prioritize service continuity through takeover mechanisms to avoid bankruptcy liquidation
procedures and enhance governance by adopting a director primacy model that facilitates the
independent performance of self-regulatory functions under state oversight through “golden
shares”. Finally, the legislation must ensure that self-regulatory rules are universally binding and
take precedence over other regulations.

Key Words: financial market infrastructure, systemic importance, unified legislation, risk

management, self-regulation
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