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Path Selection for High-level Financial Openning-up Under the Perspective of Deepening
Financial System Reform
CAO Junyong & ZHANG Lezhu

Abstract: Deepening financial system reform and promoting high-level opening up of the financial sector
is an inevitable path for China’s sustained and healthy economic development. The article first systematically
explores the necessity of deepening financial system reform to promote high-level opening up from multiple
perspectives, including adapting to the demands of economic globalization, enhancing the ability of financial
services to support the real economy, improving the robustness and risk resistance of China’s financial
system, and expanding international influence. It then provides a detailed review of the process of financial
system reform and opening up in China, analyzing the current status and unique characteristics of China’s
financial reforms at three stages: the “mobilization period”, the “allocation period”, and the “service-oriented
period”. The study reveals that the openness of China’s financial markets is continuously increasing, with
foreign financial institutions’ participation in the Chinese market gradually expanding; China’s financial
regulatory system is continuously optimizing, significantly enhancing its ability to prevent and control
financial risks; and China’s financial innovation capabilities are steadily improving, with rapid development
in emerging fields such as fintech. However, challenges remain, including insufficient competitiveness of
domestic financial institutions, increased pressure on financial risk prevention and control, and inadequate
talent reserves. Based on these findings, this paper constructs a path for high-level opening up of China’s
financial sector from several angles: strengthening financial institution reforms to enhance international
competitiveness; improving financial regulatory standards to promote high-level opening up; perfecting
the financial market system to enhance financial risk prevention and control capabilities; and intensifying
financial talent cultivation to ensure sufficient talent reserves. This aims to provide solid theoretical support
and practical basis for the long-term development of China’s financial sector.

Keywords: financial system reform; high-level financial opening-up; financial reform history; strategic
path
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