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Abstract: This paper collects some economic fundamentals which can reflect the effectiveness of financial supervision
as the explanatory variables to explain the effects of macro prudential supervision, and conducts the empirical analysis
creatively based on the data of China, America, Japan and Britain. The result shows that the goal achievement of China’s
macro—prudential financial regulation is not satisfactory. The main reason is that the role of the central bank in maintaining
financial stability is not significant. Furthermore, financial regulation is not sensitive to the systemic risk due to its pro—
cyclicality. Moreover, the administrative intervention is beyond the legal system, which affects the inherent organic nature of
the financial system to a certain degree. Thus, this paper points out that it is necessary to enhance the role of the People’s
Bank of China in the field of maintaining financial stability and regulation, and it is crucial to push forward the process of
improving the legal system and to construct a coordination mechanism which connects macro—prudential supervision with
macroeconomic stabilization policy in order to realize the macro—prudential supervision in China.
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