Dispute Settlement i fi#{k, 2023, 9(5), 2347-2352 Hans )0
Published Online September 2023 in Hans. https://www.hanspub.org/journal/ds
https://doi.org/10.12677/ds.2023.95318

PERtFSEREY: #®IFETurnerifig

= e
HRBUE R FRTT Y, B

Wk H . 202348 H9H: FHHEM: 20234F9H3H; &K AHM: 202349 12H

HE

FE2008FERIEHEKG, TunerXt SRS H BLAY IR LK a0 A RS i) i AT T REERIDTHE,
ARSCHAEVET Tuner W R B EAR B, RESHEFT, ANEBRARERIET, XEmesH™ & 0iA
Rt e R AL EZR R . B DRSO R A SR BT & K3, SR ML T & BAXHR.
RALAT R, BRREME. RAMRRENSR, XEME SRR T ZHBRKBEAMET . EEF/IA,
Xt FERAHT B S FFARE SR, BRRIAETHRFHRENER, FNRHHEEEAESFME. X
HREMBE AN TG ERSEREREERER, ERARNHM. . FRENERE,
FREHH R ERRE.

XK ia
SRLAT, SR, R, BehE

Financial Innovation and Financial Crisis:
A Close Look into the Turner Review

Xiuyuan Mao

School of Economic Law, East China University of Political Science and Law, Shanghai

Received: Aug. 9", 2023; accepted: Sep. 3", 2023; published: Sep. 12, 2023

Abstract

After the outbreak of the financial crisis in 2008, Tuner conducted a systematic discussion on the
causes of the financial crisis and how to deal with it effectively. Based on the Turner review, this
article is going to focus on financial innovation and holds the view that the abuse of financial in-
novation products is the main cause of the financial crisis, especially in the deregulated environ-
ment. With the promotion of financial innovation products characterized by securitization, phe-
nomena such as information asymmetry, high leverage ratios, strong correlations, and systematic
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risks have emerged in the financial market, all of which are powerful drivers leading to the col-
lapse of financial markets. However, in the post-crisis era, we should take a dialectical attitude
towards financial innovation products, affirm their role in market competition, and prevent them
from being improperly used. In this regard, it is necessary to build a legal regulatory framework
that is conducive to the normal operation of the market, and seek appropriate regulatory ap-
proaches based on an in-depth analysis of new products, new markets, and new processes.

Keywords

Financial Innovation, Financial Crisis, Securitization, Legal Regulation

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. BY

H 2008 XU A LK, S QU ERESTT. SR T RRIT IR 52 22 -0E, JtH2 e
RNEHT 5 RRERENLI KRR, OB IE A BATA IR, 2REREIUEK IO
PR GREHT, AR THER M T HAT R IL[2]. 498, WAESE N, EeRailh el
W 2 P AR P 2 A T AN A 0 BB 3 A A D R i 22 LSO g i 3 (R B R B, AR Tl AN A 3
R BCE . R IR0 X —ohB, @Bt 22, @I Rl ok s SIS E &
R ATHT T S E, CURIE SARIR[3]. — B S, eSO SO S SR K™ ah B
REv BT AL A BIE S HET, TR N SRR AR % O IESR A M 8 OB AR BT ST AL Ty e
RIEZR RO R . AR, TR SRENHTI 51— RBUE, HEIEREGRIUNME R L. A3
S R QIR SRR L A SRR L e R BT S S RE L T 58 R AT RN, DLR IR AE R
SR RGN TR, T b 8™ A A AR BO E  5 A REe R i X F, JF
PRAT0 R QB A R M R A, AT P IR < XU - VR A O T e

2. REGIfEH TR SRR BIH

S RLOE L RIER I — NI R, TERUE SR, AT SR SRl TR FR R AR DL
PR P R A, AR E IR XS . BRIk, IROEEHLAR I & — 3 T IR BT B R A i = %
R EATI . K EERUG G P & FARESUR N 5 K 1R S35 . 2008 - BRI DT 3
BEER T ()52 A WO IR B BUAS 5 A7 KB U5 1% 7 B, AR 245 VPSSR A 128 DYk 1 R
JIo BRI, KT R B R AR DR i, SEEON IR I TE SR I T SR IR R Dk i 4y
HEH BT S FFIESR (Mortgage Backed Securities, LA f&ifk MBS), 7E 52k EE KUK [ =] B 6 2 9 20 2 95 7
(TR NI OE N B, SRt LR 8T 7 M7 45 ik H (1) 23 71 (Special Purpose Vehicle, LL
R SPV), EITRATHE T IRFIRITEIHA MBS, NiRth MBS FRBHIEA LM, #5 SRy xT
MBS 47 R BIHT, TR 45 4B 4RE 25 (Collateralised Debt Obligations, L R fEi#k CDOs). %155 1HARIE
I B AN A AR 2641 (1) CDOs BEHTT 6L, 2 Rk (5 FH PEZALA4 (Credit Rating Agency, LA R f&i#k CRA) VT
8 I s P i, AR SRIE R O . SPV KX sl i K S A AT o o i3t 4 25 o 4
MUK, IXEEHLIEEE X CDOs HHT BB tds, Sil% Hikdrib. [FRS, Xt CDOs 5 KM KRS, 4wl

ik
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HUMIIE B35 715 5535 20 #5148 (Credit Default Swap, LA R f&iFk CDS), DL KR IEAR IR A T BE[4] .

1E 2008 SR BTGNS &, SROlH e =R B 2 S H TR EZA DUR L.

(—) CDOs

CDOs A& SLELIE AN IR 78 = i s s 5 45 SPV BIMEBL R, FEAURS 95 77 (B 1 M Pl 0¥k s,
FRIES5 LA AR 25 3 BB IE S5, B85 CDOs (16520 WA S A U AR [F] CRA PRE /I
BF##[5]. CDOs i@ 235 4% CDO (Cash Flow CDO), 7EXME T SPV il it Il S A A 55 20 &
I BT IR G 1R R4 5 SRl Bt . BRitbz 4h, 53—Fh CDOs ##% & i CDO (Synthetic CDO). & %,
CDO ™, SPV FEASLERIELATR, Miehsn—K AL CDS &, XEWREFWE”HITARRE
KA, JFHKERAN R Rl CDS #5524 7 SPV. ([HfERERZ, X —HAEE15Ha
B RMEEC T RE A G HINME, XI5 T3 MBS IEZIK .

(=) CDS

CDS fEA R FHE LT S RS & [F], o A2 53 44t T SRR ER] L2 [3]. 35
[ prifs 5L AR AT (the Bank for International Settlements)4i i, 2004 4F % 2012 4 [f], 4x¥k CDS %¢ 5 4t 2007
LB T 44.6 TILETTIAL HE Y. CDS MR E L FIR RN R G L B e 2 R dE, UEER
4[4 (American International Group) AR ZE 1K) CDS &5 K TEi2: B 47 & 7] SC45 T A 4k &35 1

ZEERTLARH, <SRG SRUEHL B AR 2] T HEB BN ER, B 7 iR T e R Gyl S
SRLENHT Z MBI IE R, 38 7 EEN G Rl GEr 0 R R AT 3 — 2P B 4 #r o

3. ERhEIFT~ERRE B ERK

& [ 4 F Ik 5% )32 (Financial Service Agency, LA R TEIFR FSA)is FE i 74 1 S Rlfa bl A4 1) 3 25
B, BLE R L R T  Rb BRI B R A 2 BT B = i RS R R, X LA R AH B
TER, IR THEGL B REERIG K I E B M 50, DAKY “UIIR” SR, AT &R i (s O n
PR R[1]. ZMEBERAT T BURME BT RIS T AR 2 80 U\ € A2 (1 1l < Rl 8135 A 46 it fes L g AR
WK Z[6]. Turner tAA, KRIkE FKICAEE A0 ETH 2%, DASOR & Hh B SO 420 22 IRV FRTIBURFAIE 55 () 5
PG i 2 AT, FECT ARV N I WA A, kT I R B AN A % 28 AR Bl 8
o I AR 5T e R T B, T2 5 80 AR (S IR fR RGN R, O SRl HT )
BEMEHI TR EFEHFRZE, EI00F RO INIEA LRI T AT 2 B TR 55 723
K, SRR E K kAR RS AN — 8 2 R B R EHLI KA, DRI WA R AR A kB A
REZ AR GRUETUR AR TTE. BOVF, 1 BB Fh & A T R i &0 K GRail, B ER R
FoIp 4D 87 A 5o 4 R BT 7 b FRTE FH 5 173X S5 2008 4F 2 i ik B R 8 il 1K) e Al W A IR I o T 22 5 26 1) %
o

MR, TR SRl R B SR RE SRR . 1999 AESEEE S @I (SRS IARALIEZR) (the
Financial Services Modernization Act), Bg 1 (HgHilT - Btk /RIEZL) (the Glass-Steagall Act), FVFIR
HREM. MEERE (ERRSIAIIEZ) ARG, 2000 F1) (R BT ILAAIESE) (the Commodity
Futures Modernization Act) fo1F & AT AE i i A SEAE AL 5 BT ANIEATAC 5, S EUIESRAC 5 & 5122 (the Se-
curities and Exchange Commission)F1 7 & #5522 2 2% it 2 (the Commodity Futures Trading Commission)i
ZIREMIR, SRVFRAT BB SRV IMTA G, I By KRR . B, EXBARRR, AT
FR XS AR JRORA e PR A ORI EE T, BRRoBk 22 1 S R LAG T 46 NSRBI 55, IR T g 55 4+,
X RTTig% SRR AT TRE . WEEFFER B3, o 8 2 SRt GH Rt fE L —

ICredit Default Swaps Amounts Outstanding at End December (BIS, March 2012) https://www.bis.org/publ/arpdf/ar2012e5.pdf, accessed 3
January 2023.
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A EZEA[7].

IeAh, FERUA I E ISR, B MEMIE AT AR EAGEN AL, XEESREERS
(the US Congressional Committee on Oversight) i\ Jy i XU & B (1) 2 O 51 & FEHLEIAZ o, 4Rl it 22 B AL
N4 RT3 3 A 2 RS B AT A 80 A B XU, T 2 4 XIS 5 R [ Rt T I A 7™ B ) 2R e ARAEAT 4
R UL, RO I IR, AEBE VRS B3 B AR P AR SR AN, BB R E U B A 1R R
ISR RS . teAl, 52 M BTRAT IR, 5K e R R BT AU R AN, AT R 4 Rl
4, THEAS T HETER RGP . Turner 1 XU 3 R0 £ Z SR A TR, YONHIR I R A&
Ref OB ATHR ST R B B 16, I HAA LR 2 s B 8 R S Al 1 1 5 AR [ 1] o X — W A (B A3 P M 11
CRL A R = AL BT s S B T 32 5%, AMXUSGRAE AR, FF H RIS DU & BRI AR RSk 2 17
TETF R A BIZ T AT RetE.

EHT S B RAE Tz AERZ RN Z 5, Turner ¥4 mH 1) 2 AR IR v =A%
il — R SRR AR RE K, REREWMEE AP MEBE RN, =R AT A s L
XS F RS o IR G R MEAS B RE BRI MRAT R XU, (E A FEHUR RIS, X XU K HH 1) 2 0t
WA T[] R IMF (%4, 2008 FABR(ETERL1N 4 Jife 300, Hob 34 AR T &, HAR
PR ARHRAT H 0 A 20 ARAT 7% SR T 2 v IR P L DR T 1 1 B 68 A 15 0% T L 0 DA e ) & i 1) 3
72 i RV 73 B BB BT s SR 2R G P IRV PR A, 30 PE A ST 35 DU 8 70 R R N o

Tuner BZ515 H SEEROIHH R ARG R ZERER: —RBTFEENRE, SmEE
s TRZBEUATAF RN R BRI . Tumer RIATEABREAOF+, THE A H1E
PERRIE, H52 BNE S SRR T ERAT RIS, S 8U7E 2008 R IR K G, 2F S 5iE
TS EARAT W R BRI, [RINCRBE A (S F R Bk, ELE M. Tumer &35 A5 T AT BE
FAEFVER), XRIEFEAES IR — . BURHE RGN R B TE aE T a5 B AR BT A 1
s, RURGSCHE B R ERERN B . MRS A S R, A T AR & 3 TR S B,
BE A 72 20 OBLAE S, ABAE AT A ENLIIET 47, TS & EORIIR, IR B AR 2t 41
RAHFEEN. BEAh, Turner HAH CRA P N1E B F(information bridge), [FNxf & & E 22 FIANE
B I 25 A Rl i, R 2 B 5 2 ik CRA BB PE R M K v AR 05 FIE DS, EXFax AN il
SAESE VYA AT I IR
4. REBIFTANfAIR NN &R 1%

2008 4F- 2 B i B 2 DLUE Ak by, XA A2 A R S R AL R N, R AR
I3 A3 T UE SR A LERIR S 5 TR 5 800 1 46 R T 7 1 9 35kt

(—) MEFALTRIE B AXNFHIBEBE X CRA KL EFE

SERPE SR i R R K T R R AT N Z (A4S BEAXRR, T CRA TE NS B A HUTETR
A — 22 5 7 T R FE A P AR T H i . R CRA S2br B “ETIN” i, By m
FR R T AP R MR, Y2 CRA SRt i 22 HEAS 5 7 F SR iy, Tixeess 5 b Ja
SO AT IR, R CRA TR AT B 2 AN 97 ST 3R i S8 YR R A o HR A G R SR A0 72 b A5 FH R 2%
[8]. iUk A, CRA XT3 F5 = i 5 H AR WA B S 800 55 BHUH DRk sl o & A (1
(Zfl - 2 7yk ) (the Dodd-Frank Act)$ i 75t &bl 5 VE AL SO IO HEFIME b, 129k g2
FIIF4 5 5 %% 51 4> (the Securities and Exchange Commission) A K% 4 % CRA 47 N ALEVERIERL, (HEE
S b, ZBORHRMBRE A R, BT AT i AHA, WAL PRI 2 SR 4B R X L P 2

2IMF Financial Operations 2015 (IMF, 4 October 2015) https://www.imf.org/external/pubs/ft/finop/2015/pdf/finop2015.pdf, accessed 6
January 2023.
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W, BRI FEARE T R RAT T AT b R 2 v o, (H &b a] LU CRA A 44T 4.

(Z) EFEALH TR B =15k

S REHT A R PIE SRk, 41 CDOs i CDS HIMEH, 345 & mALAL 1 RIMTAT R R . ok, #
PEARAT I [ 35 4 T 1l P o 0 [0 ) Bl it B T A AT A, T i B () e RAT AE BLR T — e R R
HHAE[9]. BT EAEE GDP L2 2 M EAT 2RI — cadr, ARYE BRI RAT B8 FE i 4e i, 78 1999
FEE 2007 FEWIA], iZFEARAERR T X (1K Jy GDP 1) 100%, 1 ££ 3 E y GDP 1) 80%°. 4 N &AM,
ESRR GRS IR T2 [, FRE T W & bl 1) P i 55 PR AT AR 28 0t B SE 2 . SEEATAT 2 I+
JERTE T REESWMAEE G113, SEUGNAMERK, TERSH=i%iE. B 1998 4£5] 2007
FEWE, EEEE TSN - EE TR RS, JF R RN Bk it TR RS, XERIHES
s R BRI BN MEAE B DR Tk M S P OETe H,  e 83 B s v = T 410K

(=) UEFLI RS 2 B Th B T B S B LA R DG ME IG5, 3900 2 Gt XU

FEBE PSR RR T, B A B PR R A OYR, AT IE SRR T (0 A, B X 4 78 21 & b T
W RS S b, TR A XU 20 BCRRE 5 A 7 S R 8 B Lo (P X SiE 4k
ARSI ORI, SR 2 FE R E AR F5 4077 i DAL A0 BT 4615 RURE, 3 58T (ROAIE 5 AR AT 2R i S H
B R BRI K . R R A E RN R AT AT S . SR, B S R 25 7= 10E
FA I BT AR RS VRS, DY RO T X6 18 A5 AR I 8 7 DA R K B R B0 #2
L ZE R [6]. BEREREM A, IXEEIET R S5 P2 ISR A0 [ & 2R S mAT A 2 18] LA BOR IAH G [9] - Bl
R 53 55 (3 I . BREEC A LSS, B3 T AN S Rl T 5 1) R G KU

5. EREFRAXNSRMIFEEREERE

SR IEZF A CAHE iR SRR RUE LR B R, (HUPRZ 28 S8, KR 2 B HER
R AT PTIE, <R AT 7E BB MO B B 357 R SR T IRBY AL, (HIE E ML R TR
PRI A G Rl WA B, TR Rl M o PRI, R SE R S — AN o WL S2 Y, RITA AR
SR RE & N 20 R AUE ™ AL SE AR RIS IR — DN IR . HERERMIERE b, SR EeH Mk
FERBIRAIER, LEUnis > sAs, 1Ak (E AR 137 2 5 5 1R 48 1 5 2 SRl i 1L 5,
BN SRR A SRR R AN D PR TSRS RL R IO E . R, IXOIF A ERA BUR B
X AR AHT T AT 55 0, )RR T M A S BRI AE T AL

X < Rl 1T Y M N 24 S AR — M T 7 IE W B A AR SR N T TR, JER R ST I R AR
DrR e, B A FEE . BRSO IR, DA IE B A ST A A A B AT WL A DA DR T 3 O IR
BT, AN, WFERIN A 2T AR RS, AR T DK SR I S HEZL A 15 = AN 1,
AT AW BL EMAHTBUOR . G MR R sCRE, ISCBUR RS briE sl . Sfikss 1
M HE 2R B AT UM B LA D5 AT Rl e X S8 S (0 e LA B AT VP T e M IR s AT
FATUESR FIE R R UEZR I AU MBS 5 6 Ak T I 55 VT 58 sl = F < R LA f10 2 2] O 1 A P s
TN AMEE . M REFIITIATE s . R, SRR E AR R R A IR, IFA BRI S/
RATRE A TR, JCHRX T ek el R b ARk M e eI~ S, AN, AR
BT L S B T 15 5 O B e B AR AR Al AR I R R

N, EIER SR AERY b, X B, AR R BT ORIE S R i . XU,
JS2 24 1 ST S R EHT S i, BARZH S PO B AR 0 H R RS RIS IR ORI . IR
S, DASEAIMTELA A M 1 7 2 AR AR 2% e R 5T 7 it P RE AT R A R, A TG i A O U 75

®Ensuring fiscal sustainability in the euro area (ECB, 13 April 2011) https://www.ecb.europa.eu/home/html/index.en.html, accessed
6January 2023.
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FEXTZH P dh €A B IESE, BRI O EILA T8 AL DUREGS 5 24 R AR 5 T A T 70 M iR S Atk 145 HH )
Ziit. MWHEZHE RS RREIN S, LA — M E B ER T Ira B oim, N2 RIS A
] S R 2 T AR L AR SR I PSR, A e M LA 5 AR R B

6. 4B

AL 2008 SERGTEHLE 5 R 24 CDOs Al CDS 1E VI £, M T Turner T &l 135 ik [
PAK &R0 5 & mfall e M RIEE. T UL RS, BHIERERNEROEZ .G, @it =
Rl RE1R T G mfall: — =45 BAXFRF:BONE FH VP Ak FEAR s 2 AT AT 3 B 95 7= Yk s
b Rt IR AP NP7 R S P T P 5 01 i [ 14 9 7 T N2 9 N - R T B B U
TR, ST SmEil ke, Bl TR ERRAR R, STEm e ik H A
RRASEEMENIRER M EZR N Kk, AT EANEHE L, FREGELEE TNIE
B B BB, A B AR L EAG B0 v DR 1 R B 1 52 R PR A5 5 < B BT 7= 4
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