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Abstract : Although the CSRC was established relatively late, it has direct impact upon the represent-
ative of the market economy- the securities market, which determines that the institutional process of the
CSRC has a very special theoretical and practical significance. On the one hand. the CSRC needs to adapt
to the institutional environment under the administrative system to meet the legitimate requirements un-
der such institutional environment; on the other hand. the institutional environment formed by the mar-
ket exerts pressure on the CSRC to converge in the system. requiring the CSRC to learn from the ad-
vanced international practices. In the early stage of the development of the securities market, the CSRC
chose administrative priority and has legal influence at the legislative and judicial levels, which formed
the “administrative centralism” of the securities market. With the continuous development of the securi-
ties market, the market institutional environment began to have more influence, and forced the CSRC to
face the pressure of legitimacy under the administrative-market dual system. To solve the structural chal-
lenges faced by the CSRC, we must de-bureaucratize. which involves the fundamental reform of the insti-

tutional environment.

Key Words: CSRC;Institutional Environment; Legal Influence; Organizational Sociology; New Insti-

tutionalism
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