FREE | RIB5IR: BRAFIESURSPESKEXIFH

FAEFALR S+ B &R

Pr&EH

VE-SIE TRy
J“ﬂL il ﬁi
# E AR SHES RN ERIEISES AT,

W5 [ PR3 BT o B, B BEREMIE SR AL E A £ 8™
FEE S5 AL I P R B 2 B I oK R X 58 25 AL T 3 R SR L
AEBRBEES “gIEA” BLG b RSN ™ BB R JF R Re, IR

B TR e 5 5% 41 S8 PR S5 5 58 B 77 E 25 A 38 B IR T v i S B ) B AN PR 22
BEBEN EHMET DA, B REFIER LS EH,

PRSELA/NER, srHC. RBE %

PRI ™ 2 R TA i DL iz
5 bR BE B AR . AR SCRLEE 1S BT BE
WA T BB IE R AL AT 5l
s LRSS T E PR AR AR, 22
FEBERER b,

[ B S 5 v BT il 58 T [ BrAL 22 8 v A g S R WGR S5 887, I BIBERE AT b A TR BE, Ak 55

RARCEXIMFC S AR T E PR,

KgEIR  EEBEIESAL W SPV ghity AR EFRL

EHOR A M AARA) R B MG EE R
Tuknﬂﬂkﬁ%ékﬁn_iﬂﬁ%*
B FAEARICE— IR, E—1F
AR HL ‘o™ 5 “Agy E}K”
%ﬂ€ﬁ$,%&%ﬁmf%ﬁf$i$

, EART ZAEERRTHE, 5
% ’KF iE# 4t (Cross-border Securitization)

A R F-BAR-BAHT 42T R &Rt
ﬁu&uﬁ,m%ﬁi%\ﬁﬁiﬁﬁm
AT HHRTINE, R#ET ALK =5
IR0 2, HAARTERRL
59 B & KFashFa, Ak, AIHKRHE
2016—2024 s E, B A, BXAL, Ao
FRAEBEFSE %%%ﬁ%ﬂ#%ﬁ%
N, BHETHERT A EFMAERSFER
*%ﬁ%%ﬁ?%ﬂ@W&,%ﬁ“

TRAS, o FARA IR 8) &l B2k
AP AL, LA A

Fo i B L ARIE (R AR

SPV” &My e, H 5P AN EE
K% 5 B IRk, ey B B8O i
S5 AEAACR A R %%, AARTE
K RSEBAE RN P RAER S,

. MNEREEE 2EREN . BE%
Fﬂ%%%l%%ﬁ
BREFEANBTHAEZBAE S P
Ao B R, KRR EF, PAEFHAA
HABFERTH L #HEET AR TMNA,
AR EAFE CEETFERN=4NER
M-l s ” ATBARAET TR, HFA A
THRABAIKT = 5T EHNE &R,
(—) BERFIESUAEREREN. &
ERE S 1% DS E
W F ARG 2 R ) 112 bt~

NE BB, AR EAANAAILE, AKX

VOL.161 2025.10 (& RiTIAMI5)

69



SRFL

Financial Review

A AAETIMNALRGT ~, @id—=28
HMEH, X PR ERE#TE
wm, HmAER SRR AL, SRR N
ER WAL, BT EF AR ISR
8 ik F R R FiERL, Bpdels T —
AER (RBR) TERMLGFT =, @i
— R R, HAE AL T AR 8
EEERGM4KBD GEIAK (SPV), &%
SPV VX H3F = &8, 3 —NE X (&
W) #gearT g X B IRk Lmik
WA RATH = AR ATAL,

VORI R 0 — AV 3535 AR F LM
& “MSPV” 4#y, Bp—s5 SPV A & A
LB, REBAAREERTHR RS 3
—3% SPV A3 & P A B 8308, B F
IPEBEAEFS (kBB RTHSY, FEH
L, GRXHEEL, DEL, AEHFEEN
FHRX) %L SPV RE K[ AT~
IHEFKATAR, REZXLEF P
RAET EF A AR, O3
e Rk F: O SPV #94¢ 7k B 69 52 AR A,
€36 SPV A FiE S Z B #ym ki, A
e, ARHEFEEAY; OSSPV
1% LA T EARA, etz M AT, P
P, BERAAFEA; @ SPV &y ik
RAZA, 3R BHEMREE, TFnf &
o a T BFFEA, @ SPV ALK E S
BARA], CRFTHF T OHEERT
0 EAPRALFL L, THRAEFRA LT R
BRRDAORE iz, FWrod s HL0 &
BAARF]F

A, SRTFEAMOZL SRS
M FRES SN REER, B ASR
A, FAEER, BEMALT S

O A1~2, W3EREI, FEFaP— (LaETHHMLY .

WA FIHRT, FRE BT AR,
SPV & 23, W * LBFEHF KATHAIT
FHARF AN R TR EEKRANL
BER, HEALAAT AN, Lhud,
RRABALT FEAMNAETFRA, ¥
B AR R — A e ak A LA,
RRFEZFELERTEE KT ZHHE, £
Mk Bk, Adk, KEASAMESF
$ANEH,

(Z) £IKhRE: BRIEHCRAIE.
BEESKESH

#HE, BR, BRXAT, mERXARLL
£FBR, AXTERNGREE, LEF
IR B R iEF A RIBIIEHF A, mE X
feli 2B R (B HF, CF, FAHF)
BERL, BFFRAANZBAAFT &
FHEK, A1 L TERTY -
£ H X KRR 655 EFENR AT
B,

=L EHERT 5 UBIHERT . BB
G UE SRR 55 8 7K X SRR R
[ 15k

IR F AR ARG TR B TR
o B A a6 B IRLK-F, TRk aR
#HE AT RO ERTIE, BT
K FEAAN, BIRBTE AT L 2T 4
EYAFHHEE, 2> FFREFARY
AR, mBEFERENRNK AL LM B
NELTUKRRRL S HEFRZRTIE, B
ARARIT A A, SbIF, I5BT F EF L B
Gl T B RIR AR A GBI, L
ARTERL, BT BAELKSKKR
P )G ER AR R ),

70 «&mmsmmsy 2025.10 VOL.161



FREE | RIB5IR: BRAFIESURSPESKEXIFH

(—) BiE "EHE

B FAR KT AT S RIFR
AT, AT FESEARN BRI
KA, @i “WSPV” 44, BHERT
MEAT, £ LIV BRI A, B
BRI A EE T B AT 5 EF
TG H e, ERIN KT S LHEHR,
T VA 4R 46 Buroclear 5 % Bl 1% 76 51046 %,
Bk Z AR B, P ARER SR FRIL
RHTEMRS, METFPERANT
PR E S LT BN, ABFRAN
HIRAR EAT R H, AZXAEXT,
BB A AMAeT BIRAF P, LM
QFII, RQFIL ¥ % i, T A &5 P7 ik
Tyooh R Rae, TR, BT K,
ETHY, A TRINERARTERS,
A K KA IR AT R BB,
K KARA] B BRI A Z 18] AT 355 b 2 ah
R, FERGET IR ATIER AT W
W RA BRI RAA KR BT, AT
FXBEAHEHAKRELR, RS TEFERTH
AR, AEXERBET A RITFET S,
{2 AV AP R B 4ot F B AR 9 KK, E
TN, HARBOEMEF L iE BRI
b EANT TP, wAEEREE P
T AHNT B AT TP, 24k iF
e FR B T AR B R R e RT3 A A%
GRS, METAALS, LR
ELMITAETATUMA, X ERTH
AT E AT FHh AL #TIE
FA, £3) B EHETE,

Wode, ZMTF P AEWSPV, @d ¥

HAfTR Ty ABF P, EATERAT
NI R F AR, B RO S AR E
EAE, e R R E R L
7% =41 & 2 4% (Repackaged Notes), #&2
EEHRPFEL, AN Buroclear 52308, 4
EZARTHITBEMRRY, RETZUA
R, TEITECRFHT AL, £
B, %G, RRSETUREARRT T4,
Fode, BB B AEARTHHSERAE
AANRPREOMMBTE, RIFAR
T B FRAL, A8 A 5 X 8 T & Bk,
A B BOT & 3% BATILE X% 2T
i en, SINBRTERS T EEIKREF,

(Z) BIR “5|#k”

B KA I AR AL AR LT Fe
Gl k™ I, “FlEERT A5
NEFRFE, LTUELE D KAEH T >
EFRNEE, Ay ToLhsEARNLES
EOR SR € & S Wk o T Bk i3
R EFERT, FILERS, IHS
B4%, SBERLES, TEITEE
S ERGRF ARG, fa ik PR b 69 B 1] 4R 2t
B4, BN ek A4 & 0GR T AR,
AT O, bk “ZlRT 6IIE
FAox X, HA T AEEBNRTE T R
RBHHTHOEHE R IR BEET IR,

2120 2 F KK, B E 2024 FF
K, YERAMKATHEEAELL 1T 7
LA (98242 TAL£EA), 4252k %
=, AT E£E (468 T £ 1), 2024
FEATEBA 193 et (#4109 Tie £
A), BEEBLFHETE, © FEREN

O BABRATHEBELRR: TEARRT (2024 F2aTHEAHA) ; £EMATYRERR: £EE
FAb b eakFpiha (SIFMA) B R (https/wwwsifma.org/) , AR T, AR ILEALEEA 2024

F12 A 31 B &k fmE,

VOL.161 2025.10 (& RiTIAMI5)

"



E A LR

Financial Review

MAFTHARIAEE K, AT LR,
PR E . KATHe L HARAIME, 3 EWE
EVNEFH S|, LRKKAATLIELE,
YAFHS “—F R STRBENKHF
ﬁ%ﬁ&m% B g, %Ak d & EIR

B P eh b K E R, BRI
Lk %f%ﬁl% AT Ak, W
BN ARAT R R R B P A BT AR R
R, TEAZISFT T L LS EHYS:
Ggfe it BERAE S, Hde, A TR
AE A, AF ARk BB LSRR L
AEEeT FEA DAL o ARAER
e, AP T L L2 ETLAEF,
#ﬂ"bﬁéﬁmi/i\mi T = 53 AR e
F ARk F T B T T AR Aok B R
R AAA, EFERAKFIERN, 23
BASSFLMAHBRTA, REART TS
BERLHERABRETHART T, I8
YR ESNEE, RE, TR LAE “—
w37 LARERY R EE R, A
AR, LR REFHARGE S HEXT
7, AT VAR A K& ©g A iR FAL#k T,

=. REHEX . BRER™IERAXR
ER T EIRES

FIFIRAEFAY “ B EBHAT F,
HEfT—3 “HB” HiREHRaYwE LS
R A& FEH, ATRAEZEMETHE%,
REARAE TR AR, KXW b
T RILILRY FI53 W F A0 X IR
T, 5%T&% TH R HTEX,

(—) EPfRtrAEXIHREE S STC/STS
FREESE

530 AR F AR AR B FRAR AT
F e KT IE R T AR, 2REIE,
£ B4 55 242004 5 12 A KA 8 (X

FXFEREM, F EWEARE AN )
(B #k Reg AB) # 47 7T % k15T, = #
#% “Regulation AB” (& #k Reg AB 1) F
2014 5 11 A 24 B £, MHERLKRET
FREEWREFRET LHE K, RMBS,
CMBS, Auto Loan ABS_, Auto Lease ABS,
Debt Security ABS ¥4 B VA k3% = &9 B ik %
Wik - R MR EWERXBT =A@z &,
2023 A @ EkaG(EEREFAELR) (The
RARLERHAL) &
BARRLT EERETEEELE R4S (BCBS)
5 ERESR A4, (I0SCO) n 4 %+
ARFHIERNL S “HE FEA, TR

(Simple, Transparent and Comparable) #j /&
n (| AR STC AR &), H3F#F4E STC 47 4
HIERN b T ATRF T L THE
&, 2017 12 A 12 B, H 40 F
#itik, BRMBRAF R FLRALMH T A
X BCH B AL CAEF L & ) (2017/2402)
o {CRR # £ £ ) (2017/2401), # ik %
%%ﬁﬁ%ﬁ%iT%*%ﬁ%ﬁ%,%

“H ¥, FE AR AT (Simple,
Transparent and Standardized) /& U (&
#R STS4x /&), 20191 A 1 B, STS 47
ﬁiiﬁmf&W%ﬁﬁﬁﬁ%ﬂ%%i

, XA STS #f A 694E H AL = o6, B
””%Hﬁ FASZKF 5 @by T
BER,

B F 47 STC 4% /& & STS 47 4 49 i§
FAEFLER, BREBETH AR Zl’\/\d‘
B, AAMEEE ., KREEAR
*\ﬁﬁﬁ%ié%?ﬁ§ﬁ@Tu%x
AT B ERM, B, ARSHIIERK
WERATEIRAF, B 50 Fe g9t 36 AE &
BRI NE R E, BAREE A
T=7@, OKHRH L, 347 STC 474

Basel Framework,

T2 (&m#H#5) 2025.10 VOL.161



FREE | RIB5IR: BRAFIESURSPESKEXIFH

B STSAFA, HKRBE, HA, T/
A, QFFERE L, HFEGFETH Fi&
%) SVI/ 3% B # PCS ¥ 2 5 § = 5 % ik
(Verification) #7 /& ¥, K& BT &= 2 RALE
LEFERBEARTEBLELE; OFILRF
(Back-up Service) E, 4% EFRHEAILH
I mAT A, did R/ B/ AEET &
TR, BRI ERFA, ¥ REXF
WEHR KRB B A4 STC 47 4 /STS 47 4,
XERRABARABERET FREBEFT
ERBFA, QTR AZTERE, 258
B TH AT 2R AR F M, B3
N R AL, BRI LT R
ERFRHTHSL, RYHER, 3
SRAL R X 2 A,

(Z) s&mFFIEEREFEASZRES
$=H (CCS)

BTHRTSEFALS P T
75 S Ae W E XA AR IR A% 0 P oAY RA] R R
AEiaaE, RXAXTXHEARTER
FINR XS H Z4#% (Cross Currency Swap,
CCS)., # E 2 LM T3 ¥ H Ik =i 5K
WETERR, REHKWMERY, MEELRK

ZBEFE, A, AMNA—ARY G E
ZRFRZIFRIERNN LS LEH (B 1)
ABIA% CCS, EEMITZ4#%, TAFRE
KA AN, BRAFE, RiEFNLZ
J6 ZAT# ABS R VA £ L, B R BF )
A FE, daEMT R GRITRIEIERL R
BT LR RAE B H) CCS B,

(=) SMCES R B R ICRRP
(T&C Protection)

WAL % (Transfer and Convertibility,
T&C) AT FIEFN K D ZH T LM
F R FIF—ANEA, R —ANBREH
HAT AR ER, WIHHT FIEFNL R
Py 69 A B AT LA A, AR R AL AT R
R Foem, B AR R KR
A3 B IR M2 dk At 3f CCS R B R F
A5 R4 (T&C Protection) , 4% 42 VA
A, IR 1 XFHEFRN L S 6%
M SPV 42 4% CCS iR %, A HREH
2 AVAA|E 3% (Interest Rate Swaps, IRS)
o7y AT IR 1 89K L5 ) RAET
LR, FH FPAEELBRERA A
B A 5/ TAT B AP AM CCS 37

@  BATER M 49 K STS I 1E ML) 2 B 52 h Z B IR A R\ 8] (True Sale International GmbH, TSI) A= 4£ st & 4w

1 B AE & A W4 (Prime Collateralised Securitisation Europe ASBL, PCS) , TSIg& =F200455A,
TSI4 3% F4\38)STS Verification International GmbH (SVI) 424 i HASTSIAAEMR % ; PCSAR -F2012511
A, @i 3t BAeik @ 69T 8 PCS UKA=PCS EUARBEE AUSTSH bR H A KK A 2% K 44| (CRR) | &
A F E 5] (LCR) 6956 HLF4EIR 5,

BALR ST RAGAT ISR S B 096 B IR H, K ARG K F 4 (GF AR IA IR ik BAT IR T I
FIRF B HE) 615 T = RN~ R RE R G 4IRS, BIRERLTHARE EARFFHEL R
i, RAEIRF B 098K TRk & 21242 4 (Readiness) ¥ RE, 48 “GA2 IR 4 Kok “# 412 (Hot BUS) |
& 41z (Warm BUS) | A%-{z (Cold BUS) 7, 8 &4z RA &AL IR 54545 X4 4092|242 & (Readiness)
AT R &AL, REE—BRE—ANTRIESE, MBEIEEAL30~600K N TR RAE, SE5EEELEBNAN
#E ATJLAAZ A F 2\ 8 4eShinhan Card, KB Kookmin Card, Samsung Cardl & # E A% (KAL) | 38
1E B 4@k 8 (KHFC) | LA A (Hyundai Capital) | £33 E 4 &R %25 (BMW Fiancial Service
Korea) F#% @6 B IR &&T 5T H L TEHE IR,

VOL.161 2025.10 (& RiTIAMI5)

73



R

SRFL

Financial Review

SRARNIGRER
&
RSN HERENESE M N RiEHIE
y RITWMA RSN
G
[EEBRBHIE BRENR RITWA
Em @
y
~ FHEIRASPY | BTETCeS 1= 5
MBS URBRITN M d R
y
FHEEN
EES) RN s RITIA
En | | @&
. FMFHE8sPY
SN ESEAN
A
ABS RITWA
() (€
A
BRE
Ve ),

&1

AN EERE B IR BRILS N 5%E1

BIR S, BB &z B R RAT 69 &I ST
RAE T 2L,

e A2 LF # (T&C Event) & A 77,
FHREE | A6 #H LT £ T CCS BF
#AT, BATAF, FIERRE, RiEEeR
H, AXAHINCER T ER AT
AP AAARAL H 2 AR A 69 £ U IRS B4 B
B, B X £ A4 Lbori% b, &L K4,
RFAIFME, 2R, EbAMLE
HEAR, RERALAZHR (B2),

LAETRLAFHALEE, FRRE
AR e 3 U E £ A CCS #3555 0 i
Fik R ImI 5S4k, mIBIMREE 2R
ey £ LIRS oM A, RRER 1
WIEHAREH 2 693N ELRP AT EL
Libor % &, #IREFH2 A INEAESG
#HEXASPVHEFELKPE M ET

Libor i¥ &, #E A SPV B4 & 7 £ L
K P & &9 £ 7 Libor i & 3 A+253%9) SPV,
FHAT AR RN T H, A INLE
H) #H SUTF AR R B E R ZR CCS #9145 =
AE (A 3),

W, SEFRR: “FEILZRS" 5
NI E i DR L AT

R FIEFNLETET LA A
], 2016 T 5, ERAH BITHRAT.
¥ B RATH I 5 AT, AT P BRATE
FARNBH R BURAT, e h 3535050 *
EFRNRE, B AT R R[5
3 sF SPV (China Opportunity International
Limited, P EMA2EFRAMRANSE), B%
ISPV A BTG AT % P, %
ik B4 SR T BT, KRB

T4  «&msmmsy 2025.10 VOL.161



TN ETTCCSE MBS E ETIRSFMESE
SiEs EJtLiborZ R SRR
E’ﬁ'tﬁPSISF’V P ?ER%&@%F@ """"""" (iﬁ?\]iﬁ:ﬂl&)ﬁ)
BT S A |
SHEEIL
= EtLibonZ 8 = EtLibonZ 8
SEEERISPY . ieHpRRy | | FRLPOTER -
(BT 3 (BEETTP) IerRIRiEL

CSEARR AR

2 HEBRIIFUXZTHASLARY. ASLRFHLEFNAERD

TN ETTCCSEAMBE (B R&ID ETTRSEMEE
SBTER ZEJTLiborE R
o N I ERtR M
FEFEASPV > TR CERE IR
B
FEES
FEREASPY TSR o
(BEZETHS) (BT TSR RS2

AR AR

ZEjTLiboriE R

3 HEBRIISUIZTHRELARP AL AEHLERNIAERE

P390 EAT VA B R Ty B i L AF 09 = 4T
. 23% (Repackaged Notes), WL £ LA,
wAF B FRSAAFL, ERRINE, B H
HFRRRTHE AT, AREALTATFFER
A= RIS AE R

ZORB 2 XL S0 EALFTIERM
%z (MTN Program), £ 2016 5 & A 5 %
BV P EMARI BL LT, UL F
B A4 B RA R 8 -2017 £23%] -1 (China

Opportunity International Limited -Series
2017-1)7 X B3R HFMNAH], XHEE
W T R2HT, RHEME 407w,
Bk LSS FEHT, AR
AT RAT I Y KT g AT BB EA, Bt
AAT & T3*EE (English Law) 3% EFHL
W EAT, B—HRRABERTLHGZ
AAF LA SPV LR T A st N F
BATIA G 7 % T P, #7ik 4 SPV AR A #%

VOL.161 2025.10 (& RiTIAMI5)

75



E A LR

Financial Review

FRaHER, B—RAOMMRBTHE R,
THENLLTFEFFERTAZE, A
# 1% 0 SPV AR SR IR B 0, =
FRE, TEAFILERITAT, ©
A A7 BHIRALHFR B R %
ATHERERET EREE, LAHRFK
FAERT LM BHEFNRBET T
£,

T, EEEREE

P E 3N EFAT & S RS A
KR, BATEIKEHERATF], 2024 57, F
B3 HIERL KT EAH 198 Flea (4
271012 £ ), WELHE T Hwkd (2449 12
Bk L, 46252510 £ ), {2454k T
RIMEBNAFE QFILEA), " FE
WMAIEFNLT 0 F A 382 71
T (A6 523010 £ ), AERILKT £
HAei B ©, j2 o S AN B AT LF 2
Za,

IHARDEFKL, KT ESKF
SN A T R K, BTSSR A
R R, BRI IR WA SR E
ZHmA Yy, AABRKAEZEER), TE
BE M K82 Rk = T VAR T35 5 AR F AL
oy XE3 “EIN7 FEEM, FAFS
ABIN T4, HAEHFR “faks”, &%
A Lt hm s L LE

- g pe

Qh—iET R,

AT AT, B BGAR AT Rk
AR AL “AdE”, Oat LA
WAL, o, R B RE 2T,
EEEBTAFABRKLBNK T T ICAANR
T, EHALG ) Su A B KK ] AAA
HEFRFA, —RAFLERFEFRELTH
PLR B AT, TAMKRLAHE
SAaEFERALT FHRALGAE R FRTHK
AT, BREMWEFEE S AT ERAZKL
HARFELMRT T, —RBTY KB
AR ER OB B)ALE R WA o F
“RRE, KR M eRT S, OX
TAYRRX, Aahiise, MEFHEE L
& %% F E X, i CMBS, REITs %
R XA IIFAEHFA S on, A — 20
KA %,

o, FE S L ESEZE B AT
BT FIN, 2 X RY KB, BKR
B, ATRHE, iRIA K AE E R AT R
RHPTEHF LT HHFERRALHLY, @
“BlEtR” WS AE AL X, AHFR
DR T B FRALE S P 6 IR B EF R
=, DB NIRRT TR, AL
WHEMERES, FILHF —F %7
1BE S,

ZERTiE, AT B ASE 6955
WAEFA, T XHARTEFRL,
P ESERNBERSSME, LREBA

O  FERAEFSANT IR RR: TR EORE TS IR RFTAENE) FF TS KA 4 (20245558 7% 1 AL KRR
E) . £AEERMTHRBERR: KFRBERALBER LS 2 #ETHIA (SIFMA) | BN E RT3 3%
kR BRI 2 akT A (AFME) X H ¢ (202455 5,09 55 B & F i AMCEIRRED) . HRTHE, ARTL
£ TR A E FICE I 202451231 0 6l A iC &,

@ A #SIFMATANHABSA=MBS#) 45 EAAEHAE, 2T £ BiERALTHAFEARKFSTFEAR,
RRIBAT, R2024F £ EHEFNTHWFEAITESRC R FR LT EARERN RN G2 LA,
ARIEAFME L A 09 348, 202455 B BAE S AL = oo [A-dady B3 ik (CLO) | #4952 AR A 121767 1L B A

(495 1.255F 1L £ 1)

70 (&RmHHHZ) 2025.10 VOL.161



ROIBERSHARMPEISBARS

E I IREBIE THEBIT AREBR WTEBIE E et
""""""" cams | | asvomesesn -
PENREFERAT
BEN
S £7T (REBRTIM
REHEA

WA KRR EATHRAT. Moody's (2017),
B4 "hENVSEGRARADT -2017 2% -1" 5454
baT L EREN, BRI FRALL # “HLE 22—, [N
HAGRIK A T ER Y h ), SR # R KA
AMR S ¥ B ZH KPS AR E

Cross-Border Securitization: Serving China's High-Level Opening-Up
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Abstract Amid the new global liquidity landscape characterized by low interest rates and geopolitical
fragmentation, high-quality assets are often confined to local markets, making it difficult to connect with international
investors more broadly. Cross-border securitization has thus emerged as a vital bridge linking domestic assets
with international capital. This paper outlines the concept of cross-border securitization and provides an overview
of its development in major countries and regions. It demonstrates the two-way opening function of cross-border
securitization. This entails the facilitation of a "going global" strategy to attract international funds and the "bringing
in" approach to revitalize China's overseas assets. The paper also examines key issues in the design of cross-border
securitization, such as alignment with international standards, cross-currency hedging, and transfer and convertibility
protection. It also summarizes typical solutions to these issues in international practice. On this basis, it recommends
prioritizing granular, diversified, and homogeneous retail financial assets as the entry point for "going global" and
gradually expanding the scope of cross-border securitization. Simultaneously, it supports Chinese enterprises in
leveraging overseas assets, such as accounts receivable from international operations, to raise funds in the domestic
securitization market, thereby serving China's high-level opening-up and the internationalization of the renminbi.
Keywords Cross-Border Securitization, Dual SPV Structure, RMB Internationalization
JEL Classification F30 G15 G21
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