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Asset Relativity: A Theoretical Approach
XiaoFeng HE

(School of Economics, Peking University, Beijing, 100000)
Abstract: This paper proposes a systematic theoretical framework for asset operation, "Theory of
Asset Relativity", to explain Chinese asset operation practices. First, based on a comprehensive
synthesis of various theories, assets are defined as economic resources that can bring predictable
future economic value and strategic value to their owners, emphasizing that assets possess
characteristics of value, uncertainty, clear property rights, non-consumability, and various forms.
Assets can be classified into four categories: tangible assets, cash assets, credit assets, and

securities assets. Second, the paper reviews existing asset operation theories. Domestic research
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is mainly divided into three categories: discussing the motivation and risks of asset operation,
analyzing asset operation models and cases, and attempting to establish a Chinese theoretical
framework. However, most studies lack a rigorous axiomatic system and can only be considered
conceptual frameworks. Finally, this paper establishes a theoretical model of asset operation. The
"General Model of Asset Operation" analyzes the transformation among four forms of assets,
including 16 basic conversion processes. The paper elaborates on two important methods: asset
securitization and mergers and acquisitions, and clarifies their specific types. The "Super-General
Equilibrium of Asset Operation" analyzes the equilibrium state following transformation,
focusing on the quantitative proportional relationships among the four types of assets and
changes in their stock levels. This reflects the smoothness of capital market operation and income
distribution outcomes, and can be used to assess the health status of an economic system.
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PRI, WX BUA RS B A A R SR I G SRR A AT R RIIE SR, 4, IESRITAE A
KA A UHZN N IX K.
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B2 s s A
R AT4E2006b). BP#FHEA | PaHF——3 R, REMRA T EETL,

MR SCRE, Bk e 2 3 DY 4R [E brsg b i b b — U i SR Al Fr. SEbs b,
W SBEPHE W RAUE AL B E AR gt — Dk e, TR E R SR BT
EZF RS R P IE A 3 R BB BT R ik 224k, 140 MBS BISGRAIEZ# A6 55 BRI B3
Bt — R SRR PRI ISR B P iRk, R T VR 2 BB SR s, 9N
REVORES SRR SR R BUIES AL S o 2 MR BT R 2RI AR, B SR P UEZ# AT A2r
£ TR ERE S (Mortgage—Backed Securitization, MBS) %= #EMIES:
ft. (Asset-Backed Securitization, ABS). B4k, MBS Fl ABS .4 A F8 1% b5 K brak S i
(AR AT BE 77 SCPE IR Z7A (0 7 ) —— A3 5 AR ATT DT SR Z7 0 B8 77 SCPEIE 97

2. FETFYE

NV I AR Z R AR 23, B g i — ek, I3 EH L
FhIEA ISR

Sy UEFFROIEN, WU A T AR T I IR T A B IR ) H Y, AT LA
GENBE s E R RSN TR . AR, IR IR b R I B SR B
ERFEWEALE (G, @, @I, LB ERA R E T .

B, SURRIIE, 48 PE R PR DA B AV I SR T ) A e SE BT,
J&T B s E O

W= W/ SRR IR, X AR ) IR I IS — KAk A IR BRI S 5 — Ak
B HSEARBE M SEIL, A NI ERE R BRI E RO, A B A
BMAEFAE, & T O,
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KA —AEIESR

S0, Bl AUETE RO, Al A L KAk B (FIESR SEUIFIE, 4k A F14lk B
1 R 70 ) 2 B 18 E I QDA @M AL

ST UETR/SRARTRLIFI , Aol A FIAS AL BOHIE S B3 7 A2 # Al B SEAR B 7 3047 I,
il A R B A BERTE 7l B IE B IS O A SN IR

SN, ABVT/ SRR, I8 I DRI S H AR Al i SR B

L, EIAEFRIEN, ST I H AR AE SR B LUK B IF I H

MR, Dlseh A SR b BT R B A SRR E R O, (EICAR R b LA R A SR
Mol AR S HME 2 ERNHEG . HWATHEYW (leverage buy out, LBO) #t/E
BPUETR AN/ SEARRUOF I (B AEZRROIF D AL S, AL LBO HRHUGTAN(E
DY/ AR (BAEDE AR RIFIE) H G .

. “WH=2ERE—BRE” . HEXREEWRN

“BPFIEE I BRI A SRS, i ASE B R Sl AR T Bl
TR BRARARCR, T T R R R MIERIRGL, EITZ JE AN
B A HCR R RANNAESEH) . AR AT BRI R RMANELE Y g, 74
P REEVE B IR R — R DR B BB LU OR & R DU B A7 B G AR 1L
DU 537 I B L Sk /R M IR A T 718 8 P A R By, IsiT R EIER, 205
PR ERR . DUFP BT A7 B G AR L R I AR T BCRIZ5 2R . S35, Mt ” ik
FAEPAD IR T AR — D RAMERZFFHL PIEE DN R X e
Ko WADTTIEEEAEK, AT IU MG I 2854 B 1 DRI [ 51 DY A 537 A7 21
HERARAL, 2R B 1 DR S DU e B 7 R S A B9 5 AR

GERE]

DAZ L —ANT h4EERBA “PMEL” M AABE AR, X2 AR EMRTRILE%E M4
WA TS 2 RNAL. tohe, TAEY 2427] £ B % W49 3% 47—F £ L% (Lehman Brothers)/ 2018 5 9 A
BN ) IR AN 2007 SFF AR SN LA K 95%; X R B A R BAKAPAE BT T S Ae a5 R AT
el E (M), BEXRT LN ENMEL, REMELLGKIALES,

@£ AWM %4+ AN £ R4 (Financial Accounting Standards Board, FASB) #H T #HAAR T E. ®
AR, CRRBOHETAZEEME, AN, TAZRE. AN, TRAEZEAMAMRITAE, K
ZOBA, AT AR A AriEF ok, TUARAR S #HATBRHE LA,

@ik 2 % « &4 (Frank Knight) & H & &1 (R, RAZESHE) (1921) F E£5K “H &2kt
HBE PG T AL, M ARATA AT HE S FEGRCNZTRFAEW”, FRE “HlIHE AR
vl

@Drthe, BLRSGTAFKXENEETRETRESE, BOAETHEREH R AF L 55,

G OB “F S AT ARG LA “iIAR”, BEIEF TSR BT “PANER,

@ITkF FELHE—KRERZ, ERARRGT LI HE, tbde, —ZITLRI5, BRER 10 K £, ¥
XTH6RE;, PEHRGEARSTLRSIRAE, v HiTLARES, BARLALGWERRXTARE
ME K EKEBEWNZIFLIRE,
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@2011 4 5 7, 4654 RILAR R RIAN, it P 3E4: A M 5 IR A SRR XS 2R E?
RAMZMZ? 7 CEHEE: “FHUKXSZHRAZXENNNTZ ik, SARNI]FREGTAE
BB R, BAERMHRE, RARTRTMANAEZSF, 25, TFBETRGZALR,
RIG A I G T G MAE LA o oL MR F E AL AR N 8] b 509 2 41, e R AR T —ANE 8,
RATRR M F XA N7

@X ZZMA A2 : IS Efe E@RBGS A —ANFEFTERORXA], BPERWAFTZHETRLE
Bt sfedfF o9, FELE, Bl—ARZTAARROMEAH SR A4, il LT a8 5, &
URRT ZWHEAE, KR ERT OB EEE,

Q@B P A4 (IMF) RFHEF = Ak AT EAFGHAM. IMF R Setser F(2002)H—H
ZFR 5 A BT (L4& F #4-47) (the government sector (including thecentral bank)), #4A 4 &k3f
T (2% A447) (the private financial sector (mainly banks)), FF&akfAAZRI] (&lAfefE F) (the
non-financial sector (corporations and households)), VAR 3E & K 2RI (rest of the world) . 7 /= 5 it & %
Fr— B 25 F OANRARIE L B ARG da Mt T2 HRBUARL T ET AN EAH R EANTIUANATRE
AR, R AREERRE T RRERGTF RRE.
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