Dispute Settlement S fi# 1k, 2023, 9(1), 172-178 Hans )0
Published Online January 2023 in Hans. https://www.hanspub.org/journal/ds
https://doi.org/10.12677/ds.2023.91024

“MAEER" NREWESAZEEE

—8B “H#ESFL”

Kk
EREIERSE, Ll

Wk H . 20224F12H17H; FHEM: 20234F1H12H; KA HM: 2023/F1H19H

HE

RHE H AT abrE 3T R A SRR R P M T A 2 SRR B, 7RI E B REE 2k
BEEX, FERESENGEHEERRR D UMBETAER, A KESRYAET REER HEK.
TER B EFEM PSR Y, BT IR RS . HEmRRENSEER, BERmENU “K
SEHE” . “BUERE” ALK “BPMERT , MEKEN “EEGER” AERRS B IR B E
FANSHHRER B L EMETHER, FEU “HR” FARMR= AERATRBRE, #£5
R ERACES H B, SELUEt:. AERESRAERAMARELSHEMRKRHEE, RREE
H—PRIREREE, UZENTAPERZEHRTIRE BB 5 EZRNERMNXREE.

XK ia

REAETD, Bribsmih, WRRNEZEER, BTRIT, KRG

Private Law Construction and Public Law
Regulation of “Financing Trusts”

—Revisiting “Asset-Backed Securities”

Yifeng Huang

East China University of Political Science and Law, Shanghai

Received: Dec. 17", 2022; accepted: Jan. 12", 2023; published: Jan. 19", 2023

Abstract

China is now in the stage of gradually shifting from a non-market-based indirect financial model to
a market-based indirect financial model, while still maintaining a separate regulatory model in
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terms of supervision, which has led to the development of a financing trust-led trust practice in
China with a large number of financial institutions engaging in regulatory arbitrage. In the com-
mercial practice of financing trusts, for the multiple purposes of enhancing the attractiveness of
financing and avoiding financing regulation, asset securitization has deviated from “asset credit”
with “true sale” and “bankruptcy isolation” as the core. Instead, they have shifted to “subject credit”
as the base for multi-level construction of cash flows in asset securitization business to meet com-
pliance and market requirements, and to beautify balance sheets by “going off-balance sheet” to
avoid regulation, making the forms of asset securitization have become increasingly complicated
and difficult to characterize. With the joint regulatory and judicial involvement in the financial
risk review of asset management business, it is necessary to further streamline the allocation of
authority in the future, and to balance the autonomy of transaction structure design and macro
financial risk management in an appropriate manner.
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