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Comparative Analysis of Securitization in US, Europe and Japan:

Progress, Product, Operation and Regulation
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Abstract: The subprime crisis of US in 2008 has sparked the reflection to asset
securitization. In the development course of global asset securitization, China started
relatively late, but with the deepening of financial reform, the asset securitization of China
will make breakthroughs in size and type in future ten years. The paper compares the asset
securitization progresses, products, operations and regulations of US, Europe and Japan,
and on the basis proposes the China’s future path of asset securitization. The main
conclusions are as follows: The first, the developments of securitization don’t derive from
crisis completely, but the main purposes are all to resolve the liquidity shortage of financial
market. The second, despite MBS, ABS and CDO, there are also products with its
characteristics in US, Europe and Japan. The third, the operation patterns of asset
securitization have large differences, US is off-balance sheet model, Europe is on-balance
sheet model, and Japan coexist special purpose vehicle model and trust bank model. The
forth, the regulatory patterns of asset securitization are different completely, US takes
umbrella regulatory model, UK takes bimodal regulatory model, and Japan takes unified

regulatory model.

Key words: Asset Securitization; development; main product; operation pattern; regulatory
pattern
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