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Abstract

Asset Securitization is a forward subject of contemporary financial
theory and practice. In 2005, China initiated its pilot credit asset securi-
tization move, thus asset securitization has become an important field
for financial research. It is a pioneering work for me to choose the fidu-
ciary pattern of asset securitization as the research theme and conduct
systematic research of asset securitization by focusing on the gist of
fiduciary pattern from a new perspective of analytical framework.

The dissertation is an attempt to study thoroughly and systematical-
ly on the pattern evolution of asset securitization and the fiduciary
pattern both theoretically and empirically from the perspective of New
Institutional Economics, and the comprehensive application of financial
development theory, financial structure theory, contractual theory,
mathematical finance and financial engineering, etc.. It discusses that
the pattern selection of asset securitization must suit the inner require-
ment of economical and financial development, and depend on the spe-
cial institutional transition path arrangement of different countries. The
pattern selection of asset securitization in China must follow the eco-
nomical logics of special path of China’s financial reform. It traces that
the fiduciary pattern is the realistic choice to realize asset securitization
in China under the current legal circumstances and financial system by

analysis of the basis condition of China’s corporate system and fiduciary
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system. It deducts China’s particularity of the effect of spontaneous e-
volution of market subjects towards government choice of the pattern of
asset securitization by investigating the trust practice and innovation ca-
ses. So it extracts, condenses, and develops the logical coincidence of
the pattern selection and development of asset securitization. The
dissertation demonstrates that trust is the typical pattern of most widely
used in international asset securitization market from the correspondence
of fiduciary system and asset securitization. From the evolution relation-
ships among asset securitization, trust and financial system, it demon-
strates the function of promoting the evolution of financial system and
market structure by asset securitization and trust industry. It enriches the
theoretical research both for asset securitization and trust. The disserta-
tion has innovation significance on motivating the realistic process and
future development and deepening the financial systematic reform and
financial market development. It provides beneficial reference for con-
ducting asset securitization practice of using the fiduciary pattern by the
analysis of important structural design and pricing mechanism such as
asset true sale, bankruptcy — remote, credit enhancement, security
tranch, liquidity arrangement, etc. . It analyses the influence of pilot of
the fiduciary pattern of asset securitization on financial sectors such as
banks, trust company, financial system and financial market structure in
China by the appliance effect. It points out the main risks and obstacles
of conducting asset securitization at present, forecasts the future devel-
opment in the aspect of originators, asset scope, investors etc. , and
promotes suggestions to motivate mortgage — backed securitization in
China. The dissertation proposals the structures of supervisory princi-
ples and framework, and gives reasonable supervisory suggestions upon
originator, trustee and securities.
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