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Research on the System Importance Evaluation of Securities Companies

under Macro-Prudential Supervision and Regulation

Sun Guomao Li Meng
(School of Economics, Qingdao University, Qingdao 266071, P. R. China;
Institute of Industrail Economics, Chinese Academy of Social Sciences, Beijing 102488, P. R. China)

Abstract: The evaluation of the system importance of securities companies is an important component of
improving the macro-prudential supervision and regulation system in China. Combining the research on the
evaluation of systemically important financial institutions and the practice of macro-prudential supervision
and regulation, we have established the evaluation system and calculation method of systemically important
financial institutions of securities companies from the aspects of the scale, relevance, substitutability,
complexity and asset realization of securities institutions, ranking and analyzing the systemically important
financial institutions of securities companies. The results show that the overall differentiation of the
importance of securities companies in China is serious, and there are many problems that lead to systemic
financial risks. For the first time, it is proposed that “Too-Connected-To-Fail” and “Too-Many-To-Fail”
should be promoted to the same position as “Too-Big-To-Fail” risks, and be incorporated into the macro-
prudential supervision and regulation system of China. It is suggested that financial regulators should guard
against the related financial risks and the group financial risks that may occur in small and medium-sized
securities institutions at the same time.

Keywords: Systemically important securities institutions; Systemically important evaluation systemj
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