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ABSTRACT

With respect to the evolution of the international supervision framework for
commercial bank’s liquidity risk, this article aims to discuss the interaction between
the regulatory focuses and the diversification of liquidity risk, in order to sort out the
purposes, approaches and development trends of the international supervision on

liquidity risk and their impacts on China’s supervision practice of liquidity risk.

In regard to the causes of commercial bank’s liquidity risk, this article points out
that the mismatch of maturity between the bank’s deposits and loans is the
fundamental reason. Such risk is inevitable when conducting banking business.
The features of liquidity risk (i.e. low frequency but extremely severe) distinguish
itself from other risks that the bank faces, which hinders the bank from a quick
recovery after being stricken by a liquidity crisis. Therefore, both the bank
management and the regulators must draw their attentions to it. From 1990s, the
monitoring method of single indicator has been gradually replaced with the
comprehensive liquidity risk management system. However, there are still big

variances between different countries.

This article compares the framework for liquidity risk supervision between the
United States, the United Kingdom and the East Asian countries prior to the subprime
mortgage crisis. It is noted after comparison that there are two different approaches
in the liquidity risk supervision system, namely the qualitative approach and the
quantitative approach. The former emphasizes improving the bank’s liquidity risk
management skill by guiding the bank from governance perspective, while the latter
prefers measuring and evaluating the liquidity risk by means of objective indicators.
Each of these two approaches has its pros and cons that neither should be
overemphasized at the expense of the other. Relatively speaking, the
Anglo-American countries prefer qualitative approaches due to their mature financial
system as well as professional practitioners. By contrast, East Asian countries rely
on quantitative approach because of their under-developing financial system, simple

product structure and less experienced practitioners.

When the financial regulators in various countries were still wondering whether
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to adopt the qualitative approach or the quantitative approach, the subprime mortgage
crisis occurred in the United States and thereafter became a global financial crisis.
This crisis accelerated the development of the management theory and the supervision
practice of liquidity risk. This article analyzes the bank run on Northern Rock plc
(the Bank) in the United Kingdom, a victim of the subprime mortgage crisis, by
elaborating the crisis background, the business features of the Bank, the incident
course as well as the subsequent impacts. The major cause of the bank run was the
Bank’s own mismanagement of its liquidity risk, which included unbalanced structure
of assets and liabilities, maturity mismatch, interest rate gap and ineffective internal
control as well.  Although the management of the Bank bore the ultimate
responsibility for this liquidity crisis, the lesson of the supervision failure was
thought-provoking. It also indirectly led to the renewed framework for the
post-crisis liquidity risk management and supervision by the Basel Committee on

Banking Supervision (the Basel Committee).

This article reviews the historical documents of liquidity risk supervision that
were formulated by the Basel Committee and divides them into two categories, i.e.
before and after the subprime mortgage crisis. This article points out that the
framework for liquidity risk supervision which was established by the Basel
Committee at the early stage could no longer meet the rapid development of the
international financial environment and faced many problems which need be solved
urgently. These problems included the change of financing channels, asset
securitization, misapplication of complex financial instruments, extensive use of
collaterals, payment-settlement system, demand for intraday liquidity and
cross-border cash flow. Northern Rock plc had most of these problems prior to its
bank run crisis. Therefore, the crisis was with certain inevitability. After the
subprime mortgage crisis, the Basel Committee issued “Principles for Sound
Liquidity Risk Management and Supervision” and “Basel III: International
Framework for Liquidity Risk Measurement, Standards and Monitoring” which laid
the foundation of the renewed international framework for the liquidity risk
supervision under Basel III. The former defines 17 new principles of liquidity risk
supervision whilst the latter introduces two key indicators, i.e. the Liquidity Coverage
Ratio (LCR) and the Net Stable Funding Ratio (NSFR). Both of the two

foundational documents improve the existing framework for liquidity risk supervision
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from qualitative and quantitative aspects respectively. They also reflect the trends of

international liquidity risk supervision.

As mentioned at the beginning of this article, the liquidity risk is inevitable to all
banks including the China’s banks. Based on the analysis of the status quo of the
Chinese banks’ liquidity risk, the author draws the conclusion that the structures of
assets and liabilities of the China’s banks are traditional, i.e. the deposits are the
source of financing while the loans are the source of profit. Hence, their long-term
liquidity risk cannot be ignored whilst their short-term liquidity risk is still under
control. In addition, the liquidity risk management skills of the China’s banks need
further improvement. Similar to the Basel Accord, the China Banking Regulatory
Commission (the CBRC) promulgated “Guidance Opinions on the Implementation of
the New Supervisory Standards of Basel III in China Banking Sector”, “Guidelines on
Liquidity Risk Management for Commercial Banks” and “Administrative Measures
on Liquidity Risk Management for Commercial Banks (Trial) (Draft for
Consultation)” right after the subprime mortgage crisis, which made great
improvement in the framework for liquidity risk supervision in China. By referring
to the advanced experiences of the Basel Committee, together with the help of the
localized monitoring tools, these regulations forms a new framework for liquidity risk
management and supervision with Chinese characteristics which takes into account

both the qualitative and quantitative approaches.

Finally, this article reminds that both the qualitative and quantitative approaches play
equally important roles in the field of liquidity risk supervision that neither of them is
dispensable. When designing the framework for liquidity risk supervision and
conducting the on-site or off-site inspections, the regulators should apply flexibility in
the use of qualitative and quantitative approaches and attach importance to the stress
scenarios to assess the bank’s liquidity risk. By this means, comprehensive and
effective supervision on liquidity risk can be achieved to prevent systemic liquidity
crisis. Furthermore, it is suggested that the domestic regulators should make more

efforts to localize the international framework for liquidity risk supervision.

Keyword: Liquidity Risk, Commercial Bank, Risk Management,
Financial Supervision, Basel Accord
Chinese Library Classification: F831.1
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(Cliez) AR 5D) St TS T R
WERRHEL
MORES |«
CIRAUE S8 )
EAEEN Tl 4 s e sz
2k «
(BURIEHE)
Eaga |
KB E R
R AR E)

PRl SRIE: Garleanu and Pedersen (2007) and Brunnermeier and Pedersen (2008)

4. PRBITE S 51 R IR RAFAE — I F (tippingpoint>, — HLARR SR
AT AL MARATIRAEMR S B B T BAR R e R, ARSIl 1
ﬁﬁc%ﬂﬁﬁ;ﬁ 140 LR B jba%ﬁﬁﬁﬂiﬁ?iﬁﬁ%“”ﬂmhﬂﬁ 5 RSB o

A REAE OV — AN R ARAT R RADOE R & MR, 2T E O
*ﬁ@ﬂ &, MEETTISHE ORI H 3t 1.

SE RN IE R 51 AR SE LI BERAR /N, (EHE  3 R AR] 2 B, £

FFREANTTIRE] Y, BT LAMERAT P A8 R If N T2 X sl 0 XU RS 54T 87 B R 1 5 0 o
BIANBET .

F=F AMMENKEEBEMNEERNRLTHIE

~ WX E EAIEAR

MEMVARAT R FE R IREE , Tah P RS BERE 1 1 3 B BL tBARR

TR T 3 MR B B ,  flATT 20
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B WA R A

() BB IR B

X FPRAT T 20 22 60 SEACLLRT TIPS BSOS, oz O BAEZHE—
R AR A B 7 e B B I 7, AR R A IR R — 0 i s e ) — 46
AR BB I, SR —HLim sl PR 2 R P e T ) R 3 55 7, 3800 I £t
RV AEAGKAT R AF NGRS o TP SRS V0 RF mE SN L2 A BER, AT 3E
B R AR 1N RARAT

() PAHT B AU AT AR B PR B SR

20 {28 60 SEAPE T MR T Rt i R e i/ i, Mo A Bt TR
AWHEIL, TRFEME AT LA R AITE R ZE BRI IR R . %52 USR]
BT oK /2 Bl P, T ARRHAE L2 7 A7 3K, IF BV ONBCH b gl %
MBI PETC AR B o BT HRAT SRR A A7 RO 51 1 B 7 R B R I SRAE SR A
B, I 1 UG KRN 1

N T NEXS T4 1 ARG, Pl BT 7 AT A A5 R A A A B SRS T A6 AT R
Ko T SRS P 2 A R 6 DB 7 R A7 A5 48 73 T ) P i /2 o sV 7 SR Ll e
X B 5 S AN T H AR BR XA BT ST, IR AR AL B ARAS S H
R RRAS 7K B 2% B 30 H 2 5 00 o 4% IR B KA B3R, 56 587 5 i foxt
MR FR CEMPIR #ATERE, BB 50 6g, SSERRE
FIDCACECE . 4, HRAT AT A5 AR AN 1 75 SR 23 9 PO ) sl 428 7 SRR 33
SRR A SR ER 23 o 5 B A AV 755K, Al DOE S A7 i sl 5277 7 AR
X T ARIUBHRIFE BN R K e e P R A i A

(=) RARING — RIS IEE E R

526 E RGTfE MU AR, B8 25 [T BUR BORA X g i 10 B 4 1, 28R 17 2
e TRZEBAT, SZAHRMERETTIZEIZH Z R R @R BRI 5
TR G T 2 B AT ML 55 AT PR B D1 5 AR A XU R B 48, AT KRS 8 T
PP ERAT RS PE VG BN, AETRERLS S =5, KA ES SRR e
AR, FEAFT R R AL B R S AE A TT T e, T R ARAT OB L
Ihg 28, XA BRI . KRR & & B ML 3l e A2 BIR AL, RN
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B WA R A

SE MR ERAE R IR, RIS, BRATAE R 5 P XU ek R R T imsh k.
XU NS ER AL K, T 3R AR AN G — I sl PR PR IS 1 7 A

— TRshE R I RE AR

H S I BURFBESL A T IR B B g B LUK, st P RS — BRI
B Y, 35 PR N D O e R S BUAT -5 ARAT M sl v XU AR AR A B ke,
XIS RS ) M AN A& — L i gl P, I ATEAE AN 4 I (R0 st 1 XU A 2 /KA
MR o IEPKDYIE, sl P KRBT B2y R R 3 AN B

(—) REV R

20 tH2d 60 FAXHT, fEHEALT = ALIEE M Aa X HE SR T, 7
77 8 R FER R P ARAT M 555 ) St R 1) g B Al b CandB IR RATIRL A B, ilE
TR RS IR RS, Bl bR (e G AR i)
PEGE L& CRish %= Simsh M i th2e) &5 . X Ee4ahs DLER S 1) B8 7= £ fit
T E N EARAT R BN IR BIARE, St 2 IS R 2 P PR B 7 1 A AR e
BRI B BeAh, KRB AU R 28 G A0 2 A B T A i 17 3% B RS A7 35K
{5822 7] (Federal Deposit Insurance Corporation, f&j#% FDIC) =4, br&dE 7
AR A T B Bl XU A g0\ 0 AT

(=) JEFEZER M i sl

20 g 60 FARLLSE, BB AATEHEAERGE, EHEST, RITHES
SRAESE IR TR sl ) g R T 3 T AR BERITBON RS E Y3 P A7 AE— e R i
J T A KRS BT RGN o XA I T R MRAT I E K, B
IR T BT R RN ATENE . 25, B AT d AR RN U, FFhils
il A= AL BT 5 E ANC BN LG S AT el B E AT A28 ) R ORR B2
JEl T i, XA HON R ML AR AT A B 5 B R TRk

FEREE SR, W EZIT Gy R EEE, W EXHRAT B A 2 tEm
B IE = AT U I E, XHRATI B A BT DO F ALt SefE 5]
N T B AR I e R, AR (1987 SEHRATIR) Hh NI B iR A FE SR H R
ZNPEG D fEbs IR SR AIESD . ERERR R WREE PR

12



B WA R A

5 EIARAT ML Rt sh VE AT A 8 77 %) Bl s B 65 1, S5 ] PR EFERAT VR B PR 1 4T 2
IR ZR . 1 1988 SEHH G AYEE —hit R 28 /R P (UMK ZE/R D o, 2ERE
A2 BER BNV ARAT A Z0FAT A2 08 HAR KU s Ve 557, DR BL Rl F 4L ) 4
PrEERA . SR, SRR E XS S Ml e R AT e R E 2N, B
FE IR 22 I A BRI B 1 XU 54 F H AR e M E

(=) ZREkE

20 {228 90 SEAX, — Iy T il it QU AT, 53— 07 e R LR SE LA (i
EMRARAT BIP . SRR B B A RIAEG™ ), 2% [ g i B LA X Je s DXL
AR E A XU 2 R AR A R AT SN E XS M AR 51, SIS Rl E
EAE PSR RAT R ah TE XS, TR T 438 S WP RESE, X 3 2R LE A
7T

Lo Ul XU BB o AR AT L i 5 8 BRI Al M JXURSE [ Y SO, IR I ST
A R B DA L M BRI A Bl P XU

2. JESINR Cstress test) FIEH 44T (scenario analysis). #3477 Zhil it
& 73 AN T 5 20 B ok R i B S LEIm Bl P 7 TR B9 55 A, XA B T P AE ]
RER & B OL T ST ARSI FE ARSI fi i, 18 BRF 42
I H . F5 245 ), X B AR IS S S AR TOA R 2 ARAT A &
RGN O, T AEEEAN T 1K R Gk 0]

3. MNEAE&iH (contingency funding plans, f&#FR CFPs). XA&TEE /1%
LN ERAT R I B 2 i, FERTHE SR 2 R 1 Dl A= i mT LK Bl i %
SRR IX T E TR R SR N 28t SR M BB R, filanE
WITRESRAR . ARV TS i LA SR R AT T35

4. WERA v E IR BT IR ERAT i i 1 s P i i 0. R
BRG] DA TIUE SR bR, SREEARAT R E RN G HL A . — L8R
A7 1 PR AT A B AR AP B+ JIBRAE T 1 BIR 1) LA R SR R B g R R R R Al
o ORI, IXEEPRATER = RAEVE, SO HRE HRAT AN [F 0Lk 55 i 21045 B i 2
A JIVIRIHR5E .
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B WA R A

5. PR EOR AT T BN RS IR LT 38R , SRS BAT LR AT,
AL H SR B R . 12 538 M Nl AT R (5 2 1 AR
AT R I RS B ZE AT RS AT, R EE IR 52 5 s, M
JEiE i IX B e A B T RARAT M s PR XU 7T SRS PR R RV, JFl it
R LA VAl BN ARAT A A T W A sl XU o

SR EE, B E 2R AR ROR M B Al R bR L R sl TR AR R
VL. AR, TSR IR 2 EET B, RADHEZE k7
BRI FIUEATLAG SR AN 5 3 1k RS PR A8 B, 254 B 5 A M TR BE AT BE#R 2 B K
M5
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S5 RGTEHLHG A [ 3 B 1 U I HE 4

BE RERIEEERRENME XK S EHESR

fE BT s, AL LUR, & EE /A E IR WAL fE by
B e s VS B R B, (HR S IR AN A R BRI E R, X
A DA FE e sl P RS M AR R AR B oK o ASSORG R ISR R L 5 [ AN 2R IR [
FAE TR, 383 S AR GESE AL AT I 1 XU, M8 HE SRR L 4% [
W RE s T X M B R)5RF], IR0 F —E R0 sh 3R A SRR
#egg . ZPUER B =Nt g, FEZET LN LA

1. EEEM LS RE, AR —EHM TR A H, SRt A
Y, SRR RIE . JoR HR B 1 RSS2 P s S A O 7 S B A X
FABE A 25 2 R Em I Rgm, BT DO T DR [FR, 2 HBuaE Mg
SR ARSI, FE KBS ARG 32 E 4 Rl R Sk I T e e B BT,
BT IR R A . X5 H AT < — 17 =27 Mok
ERAE LR A, AR SR

2. AENZBRR AR T UK E R, JEERAT AR ERE R A% 2R E
AL XPRIARAT I P s, EEBUF &R E 2B+ E . R
M, 20 e 90 ALK, MEMEIT (Barings Bank) fBALRIILAHRITH
Sa A, RN E wOSEERAT (Barclays PLC) 3 FUHR G ZUARAT DL ARk
F|#% (London Interbank Offered Rate, &#K Libor), i [E )4l s 5 AT
AER KGN, XHPRLEZORERTINRER . 5REAR, 52EHLT
e — I E R, REESHRS MR (Financial Services Authority, ]
PR FSA) 7R T 4RI G E 5T, KWV 2 KIEE R
B, HENA.

v BREAEME, hERESHAETFBS G AR, Bk KM
B BE S BEAAE —AKHE B AT 1 D R I B R R g, 4R
A7 b T W PRI SRR B A X RGE BTA VF 22 ARALLZ AL, A BRMZS o5 38 38 R 58 A o)
%, AIRGRAIAE RN o (RIS, R4 5 9 ] 0 P R 7 9 e R sl XU
ANTES, 2R T 1 A O 8 P O B R b B, X A A AN R ARE
(CEIANPNCE

3
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F—T XERNEMBEIEERESR

5 [ B BRI M BUR P RAT I BN . ISR T, L E R M i
(Office of the Comptroller of the Currency, fiFX OCC). 3E B fif &1k R
(Federal Reserve System, fif% FED). EXHAFFK IR A F] (FDIC). fifi &AL

& % (Office of Thrift Supervision, & #K OTS) A1 E 5 {5 F #1: % P J5 (National Credit
Union Administration, f&i#k NCUA) J& = E ) TR MBI« 38 [ & M BUM %
A& BRRTHENM . Fik, £ERZSEHRATHA L —FUE N 75T HE .

REWRENIIAZ, HEA L TIP3 E AR AT R sh M XU .
N TR RIX— A, B TR S B WA R T B LA A & 2 1 2
(Federal Financial Institutions Examination Council, f&#K FFIEC), it i%Zs 4
WA T G— 2 RHTFZ I (The Uniform Financial Institutions Rating System)
To GRS NG Ay DRI ZE ARG AN AIVP g A T
(capital adequacy). Tir= i (asset quality). & H/KF (management quality).
{8 RV Cearnings ) LB 14 (liquidity ) F1 T 37 XU BIUEK BE (sensitivity to market risks)
6 MNILH XHARATHEAT VR, SRR “ a8 5ERE” PRSI (CAMELS rating) .
R B VFR IR AEN DI VP R LA b, X ERAT BEAT BAR VAN, 19 W B HITF R AR R,
BET AT 2 RS

PENABIVF LR 73, M 2 RN B R OTERBIPER) 5 AN A
B AL RS RS RE V6 M AU B e O R JBE R ik N B8 < O A A
Hod, MBEit; B ARIRE S MEBEAETT. X (AT At — DAtk g BN IX EE 3
(CPSES

o ERMHLFINLAT H AT R KR B I 7R SR g

o TEPIEHALHIT AN SZ AR 1 BE

o HEATEMTIHEMNIARIRIE B R B IR

o BRERUEMI IR

o fFHREITKINEESE

o fFRMEHATLE

o IR PHETRL)E HERIRE N

o EHEAEIIMBEEMBUR. WA IEBOR L BE B ARG ARk

TN HIFIOIL R LAV BB PUHS T BL 5 o RIKPPbnit . Horr,
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1 ARG, 5 JREIEZE (R 2.0,

R 2.1 SLEREYUARHR D KU 1 PF b

W

TG

PEDY

Hishtk

SE

1%

1.0-1.4

R

M E E e, FHHIR
B, RN LAILE ST
PRI &, LA
R H AT K iR sl 1

R

I B T
ey

2%

1.6-2.4

TAEE B N, B
g DL & PR AT SRAT 2 W8I0
T, HaEH AL
L -

HIRA AT 7, (H
BEE WAL TP

3%

2.6-3.4

iEZ

i SR R, A
— I REWS LL & BER T IRAS
RGBT, BE B
B B b AT REAFAE B S R

B3 o

FEFITAT 2 b EiE I
Ko

4%k

3.6-4.4

R

hshtE A e, ARELLEE
FATFIRAT L8 1) B B

o

BAT AR RGN, HA
LR, AR EU™E
B AE AR DL

5%

4.6-5

TN IR b A7 AE 5K Gk
Ber, SR EEE T
AT B 153 55 S sl P
R, Fr8rEIEZ 3B .

W 55 R 28 7 EEER AL,
WASRIGE I, 2515
AR

MR BRATTRT AASHE A I, 56 [ B W LA FE S s 1 DU e

FH T HE IR

meE -
W ELHRELR, 2 AR N WA AT VE AR R, i 7 Hse i B F R e

IEéAH\ E% o

— ¥ RERRENE X B EHESR

e [ 4R AT Y S it | O [ A B (HM Treasury )« 9L 4% 2 44T (Bank of
England) A&l %S M R (FSA) R =Sk IR E 288 (tripartite authorities)
FE 1979 4 LARY, 2 I EEEE 0) EE BRI, AT MR BUR B 12 m) Ik AR
ITE SR AT TR 7N, T HAT A s 22 AT 1S BB, B2 (1979 4
1T VER TR AL T 3t 2 BT AT KRB IRER, W E T “27t
17 A IR AR . 2 5, AT IE LG Rk T B AN R DL Rl 55 AH BB
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EHEN A E Y, SEBUFLE 1998 15 A1 8 M ait i BN G IF AL 1
X R SRR A S A B VR I E N I ——e RIS R R, AT A
TR E AT SRR . [RI, SA% 2 ARAT IOARAT M B B, RS AL
NPATBLMBOR . REF & RliR R 12 e MFE . S EIT a5 1R ST 2 Re R iR .

AR

S E B M A A HE SR R R RS T 3 M B
(=) WL Bl XU M HE 24

1982 4, {4t ERAT IR EHIAY, Jeg 2 WMAT . T —MEH T
BT A ARAT I sl M AU M B A B o A BRI 5 T R sl I IR A R P A5 ), 5
NATERAT AT DU L B B 1 58 7= 20 A 1 4 v s A T A BoR Bl R 41 A (i 3l
PEBE ™ B RGIILACSS) SR B HRAME . BT RS BN SR B 1 X
B B HEBORIA BRI, XN H G St ik 8 R s oy e —. 847
175 5T A R 2908 0B A H 9 )G ST A A @A BN H BB (maturity
ladder) 75 . FEMMBRR G ik, AT 7% ZEARIE H 55 = A 5 B AR B H - (1
WEPEA — VLA —FE LV RTAERD o EICIR LB = A GG . AR %
FAATBRE R, IEARILHE 7 06T fmn vl A A AR TS L 48 5 = .

(=) BIAARMBE R R fahr

e ERimsh e S I AR SE LI, IR — AR ARG — R E 1R,
1717 A i 2T — S — (8% B A B A 7 2, R 22 AR AT 5 B ANMRAT 3847 XU 42
W, WE AR TR SR . BARE FKEUTEC T EAL, (X BT
FSRAERATT, 1995 A EAREAT LI 71X M “B -7 1A
R Ao TN HE T AR TR PRI s M L 2 He bR (Sterling Stock
Liquidity Ratio, fiFK SSLR) ', FFERFIARIT T LLRF . %R ERATIE
AT A HR R 2 05 10 ATEBS T IR 8h B 7=, LA R ARk 5 N TAEHALR K%
B R &R, B SSLR LR MET 100%. HEMZEBIENL T,
TRARAT A R0 2P AR TSR FF A S AR B kIR . At A 2R

SSLR FEA A T 14 97
CRR 5 A TAEAA DRI ST S IR — EHEHR) + R S ATAEH BN TEAR < 5%
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(=) R H B i %

SRR S IR E JRAE 1999 450 S5 e KR BN 1 A8 e e B 1 = R % . — J T,
% 18 BV 2 /N ARAT RS R L ARAT SR (R I AR T R B 01 (commiitted funding line)
B =M I O ) R N Aol 1 S A= D I R SO K il = ok D=3 )
AR B, IUVERAT AT LUK 4 10 A S8 FH ) R 8 20 B2 v N B H st ax 4
M E R R E G Z — N —J7 1, SATHE SRR A KIS # A
S EBEL, TR RTUN R A SRR L. SR, JoiR A Mk 24 m
TR LSRR R R LLE, AT H IR o X B R B H PR a Rt — 14
e H #3RA,  A T A AR AR AT B AR R e ) b B B M ] e

536 [ e K MUE MEfe bR A, S i e B L I T DR E EE RS,
Ff HLAw B+ X MR B T 3, e 7 BN R A KU

E=1 FIERERRENME XS I EHEZR

HA 1997 ey ILZ i\, K28R E K a2 d T
T s RS A HESE . BRI 70T (Fiscal Policy Research Institute, &j#R
FPRD 7EH: 2010 fEI— i P EA LL AL 1R 11 [ CREE R+ HED 1)
B IR R, JHCEASH T W R

R 2.2: HIBORIEAS [ A sl 1 AU B HE SR

Espil Ttk |WIRREE (B (MR (B0 | REhtk |[REA (ST
Rref ([Baoth |(REE | &Rl |3 BOREMN | TshtE iR
A X5 FEHE Xkaa |k

r

o4

]

< | <

7=

< | 2| <

HA

i [

FEHE 5

P P - = =

HOInIs

2|2 ||| <] 2=

2| 2| <2<

LR P4k

L2 |2 =<2] 2=
2Ll 2|2 <] 2|

DRI 2

L]l ||| |<|<
2Ll ||| 2|=<2]<

BN JE v
b
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wi | o V] VA

Zh v J J

ORI WMBECRAT ST (FPRD, (A RASMEHAT RSP AR B0 5 ), 2010 42 H

M 2.2 FEATAT A, B 7 HOm 8. B JE UL i A Ak, AR
B E O BAE N 1 R HAT & 1 B 2 2R A sl I XU e HESE, IX
5% [ (2057 SR AK T SE A L o W0 BOBURE 7 B X 25 [ i sl P XS 7
B iD= (S i S

B, AR [ < i M LA 0 B SRARAT 42 A7 K ) — € bR S A R
& REFFMES TR —MEMBER LA, —SEFNREEINNERSN
OUT, X ] IR G2 58 & DAGRE AT 1 sl 1 UG

HIR, KA T2 K e 7 A sh P KR (K 2.3), filtniz i
BT R S5 RIS C 70 B R B B sl 1R XU, G AT 2 P S Uk BE A L
SEHE B ER . HOR, WX g B bR RE AT E PR AR & Al R W RHCR A,
75 N ERAT RT RE LA D XE AR Zm s R KU (1) 2 3 1T HOE B R RR IR T

R 2.3: RIS E PR IR E NS I E i bs Gl
[ 5 KA Tsh BT bn
] Hish vt o RBITEB XS LA S LR AT 25%
i [ A GRBIMER | o BRGNS RS AL 7 LR AMKT 8%
PEAIBRESAC) | o AMASIE (HNRBIE R s) ) A

N1
Iy ok 74 | RS o HUTRHULE 1E/T IR 0 IR A L A
DI HAILR
JERE | HA « RAFTAEFANET 8%

B | sh ik s o REFBETZ R (MLA) AMET 18%
PORKU: THBOBRHTFAT (FPRD), (1 KRl YT IREN M MR P LA AL S ), 2010 422 A

PR, ARV 4% B LA AR B SR ERAT I8 5 B 7 S 0 3R 8 A ] BBl 4 TR
SEELGE P U B . ARSI MRS B sc e, NI S B itk (CFPs)
RSB Ao RIS, AT SR AT 3 s 15 520 A AT s g IR At )
FERBNIE R 7T R B 75 208 sl B .

BEAt, VR MR T B, A [ M8 3 v B R R AR AT B2 ) 2 sl
RS B BCR T B AT IS DU 2 . IXRIMRATAE S . P IR
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)4 P AR DN AT A & 7 sl I S X8, 8 i n] DL BL— R 2k
25 PP I L83 Bl P XU i B IBCR I BT 1 DL F PRI BOR 2 75 08 FARAT
107 T ERE

e, T RIE A B R E R S KA, Fr AR S sl M KU
HURAFH AP R, X 1997 FLIEREHLE TRIZEIZ —. RSN TR
@ﬁﬂ%ﬁ%iﬁ@%ﬁéiAﬁﬁmﬁﬂLw.~‘Aﬁmﬁfﬁﬁ%ﬁ?%
AR5, XA RIS s v s el R HL i il SR ks . 5
AR EL,  ARAT I HOS Sh = A A SYTRR B C S X7 2

B EMFENMERSE

MR A2 A B A 1 XU A HE SR T LAt Al 2o P R ik
BB AU 2R L% TR ) )R, Tt i B VR (R 9 5 P T A K
ANJA]

JIr VB 8 M M 7 T O WU PN B 2 e IS PR P S AR R o B« A IX
FOTER, WEE T BN TEAG AN RAT TS IR BAR R A R, JRE
EE 2SR R ENEEEN . XRS5 RS0 RS A G m AR . W, #2
AR NEBBRA SR ) A A eI 4.

P 52 B W U5 R AR A PR EL 1 AR B Ak XURS: i A AR il E i s 7
o1 e o 1 1 = A i T /S [ I N S v N A W/ R S a2
SRR ) AP EBE ik T RAT IR A7 L8, IXEedRhrth
RIS X PR T2

JEIE Rl E 2 RN B NMRAT RS I XURS E BE O T L R B
P RIVERR . BT AR 5SS R E DL R 2R 55 K3 o IR 1 22 S R 45 A
HEAR 0 T B CUn B P K PR A D AN BEAE BT 7 T A ik B e O R8CR « A
B P 5 A SR 1) PT REXTARAT HR H AN DD SE PR EER, 3K By 2 BN ARAT 18 B K
Ao BRI, TESE A 2 R SR IBCE Dy D8 A R A8 PR M T30 ME O A R
BEATIE — B V)& PR E AR

1117 2R S 45 T ) S LA SO O e ) M 7 9247 B T4 AT FE S sl 1
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B B EIRCR, IMAE — e R AR FH AR A h R AT . X 8%
€ B 5 2 B AT B A Al 1 B 77 ) B IR BRSPS I 8] Be A Tt 3L
BTN Z B KA AE S o A LA TGS 1 57 Fe iR EE SR AN
Wi R ZE R IR 5 A A — i AT W, e A E =5 H TR A ATERE, X
SERRHE D e TR B NE R SO EVRIR e 1 XU AR I A
A, X RGNS ARG TN o BEAh, ZRAEA [ W AU IR AR — bRkt
HEF e 7%, e 2R VA AEZE N SN E B &L, MBI A
L&

GERE, ERINERBEM T 5 TEE, i HEOvEMESE—, ESERAT
A A BEAT R A B . LR AR T, FEARA BAEAE — TV, 34T BB A R
ITHISERMEDL, $RIR A B AR St s v RS K BT REAFAE R 22 T H., T4k
PrAs B WIPEARHE, k= REVE, DT e ARAT B B BN “ N bR fats”
bl , SRATAESREE B AIBIHL, Sy 20 1 X se e )RS RS BRI f] . 58
VEJT R R BT 2, AT LA DS ] B R AN [R] F 8 SRegs , (LR D 5 92 7 2
BRSO S  E ARAT ORI, EAE S E, WIRE AN SRR A
R ESR,

WoE EITIEAE A L P el IR Y, E S AT, B iE
Iy e ARVEJTHE A Z P DR HCA /] () M8 SR 2 O 1 3 N A% R R S 45 L
B, HSZ e 7 H AR 255 K KA AE B8 7 » i R A 56 B I BEFa LI 3
- R s v U S T RE SV 5 H A IR AR R SR R T 25 E B ITIEAE
VEIHERIA EBE R, A€ R E HESE T R 8 B R AR 2 i s PR XU
IR JE T 1], (B RAR A FEBR AR P RE A ORI Z R A B . SR T, IR SE ALY
KAEFTR T 45 M A Rk BT A, e — B iiE ] HAT 2 A il
P DS B e A P 7% 1R M 2 Y 24 55 2 SRR R] H A o XM D) M 8 75 5K e
D) I8 IRZ A AE SE LR B E L sl 1 ARG 6 (1) A Bk gt — At RE Bl
P XU BB KT 3R TH 21 1 — A i ) v JBE o AEX 3 3 DR UL 2l 1 DX 5 i € 11 K
A, JEACERAT G L fahUE s & P bR SEF M2 —, BRI %
FKAT Bl TR 2 B AL 3 M AR AL 1 N AE SR B HE I AR I
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H=w EICAE AT LEL

EF=F REEILAERITHAERN

JEE LA 1T (Northern Rock ple, X4 “UE#RZD wwaRAT” ) AL T 9 EILH,
SN RHUR, Hr & 64452 (Northern Rock Building Society) 37
T 1965 . iz T 1997 4 10 A SHINRNMEARTT, BONTEARBUBER L H P
T EW AR ITAEA R, I — BRSO TE E 2 TR AR OE (URR “ 4248 %
A7) BRI BT AT T AN P R B B EARAE R, 8 AR 36 [EIRE
SENL i TR AN IESEAL, FF 91 KB 5B, I 2T AS LA o [ BUT [ A
Wiy, MRS A IR E PR Rl L) e o B4 B, ACEHRATH “dbrms
A7 HER, S aSBOXR CRAEA T BHRAT AR RN TR) A T 2K T0Z 9 )
We ? 7 2 ik P 3 e i I o AR AT 1% o SE AL R AT TR i SR SR BT i 20 A PR A 3L )
HEE, IF5] RSP XS I R B A .

F—1 BHAAILERIT
— BRI R
JE2 AT 1 B 55 R AL T A SR E I IR K. 11 1997 4R
LT 25 AT A AT P S R R, BT RIS 07 AR
PR B R AR SRR R " AL AT AN 1 B b P s 1

U “mAEM L (the Virtuous Cycle) ” .

B 3.1, mREA R R B

N

BoRlRIE: (LA RAT 2006 FEHRD
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MRS T B T BRATT T LASRAN, At SRAT PRIE R S PRI AZ o AR ) ) v
A, SRR BliRAe, Rl . RRA . X EARRILE LT LA

e, U AT RS T e 2 E sk R, AR Y KA
U KA GETE 2045%. SCRERY FLRRBE SR T 8 BR X285 38 0 SR LK)
M7, L TR I A A SR K T R BT PR A ) o e
.

FHR, JEABRAT BT S5 HER B A E A% Ol 5%, B8 pR A2 X R Bk T 1) R
P H AR, ERAT T DA B B YR 2, (AR R R MR, MELLAR L.
MRPEALAEBRAT 2006 FAFEMRPEE, (EHHAT IR A BHXAT S BR T 89.2%, i
SETEI 76.5% ((EEIRIFOGR AR D 77,291.7 H Ji 988, BOUHRARH: 86,685.1
HA9ER;, BRI 101,010.6 B AESD . HTKIARME AP OTR G A
VA 3/4, EFSARIIH M, 0% 3.0 s, WIRET 5 SRR L
LSRR 75.2%, PRI S R .

iy et S e faa
3.1, 2006 FIRACHRIT R 2IMIH L AL 58
2006 After After After
3 months 6 months 1 year
Within but within but within but within After
3 months 6 months 1 year 5 years 5 years Total
£m fm £m £m £m fm
Assets

Cash and balances with central banks 876.3 - - - 79.7 956.0
Derivative financial instruments 100.8 835 84.1 4716 1313 873
Loans and advances to banks 54838 1225 15.0 - - 56213
Loans and advances to customers 900.1 5933 1.1756 11,3198 72,3729 86,361.7
Investment securities 864.6 1395 587.3 19474 3,001.6 6,6304
Other assets 1103 121 231 1084 316.0 5609
Total assets 8,3359 9509 1,885.1 13,8472 759915 101,010.6

BORRRIE: (JbE AT 2006 AR )

N T IER ST, JE ERAT R ol e i R b, HE TS e T
PR 2R ™ it T ot 3 B 2 B v ) XU RS AR R B 1 o X 83T 7 i ) 2R
RUM 04k, L3540 & 124 (together mortgages). [H5E Al %4 (fixed rate
mortgages ). R 2F4% 45 (variable mortgages). #X/E$%4 (lifetime mortgages). H
%4 (buy to let mortgages) 55F, FFA¥ FHWEOH MR BRI Za A s 43 P Ik EL
il DAH G300, ARG B = ME N 10 J35e8s, I atbmT LGS
AT B 9.5 JI B LR IR, FANE T RefF 2R 3 T3 B A PRI BT
(M B S TR E) . #FE 2, R itRInr DU B0 5 i 1s 2
M4 THREME 125%00555K . IXRREGHE 072 5 JESEBOR T 84T (15 F XU,
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H=w EICAE AT LEL

Aid i b ARAT I A REE A5 A B R s T PR SR, BE 2 B
AAEREN R Z WAL, R TSR KHER T, & WS
FA, B ARSI RUEE -

e, AT RIGRT 812 2 e 283 SRR A L . 1EN— 2K H
FEAGRRIT A ERZ T, LA AT S 1997 FA4 5G| SO ERAT, Bl
FOENME W s R — B, S TR A 72 R, S5 HA R R
P ARAT G FHE 2 A FRUCES . KIALICK, dbA AT Sl R e — B2 H T8
VI R R, T E L R B R T e R . S — T, IKE N
W s A BB, 1T HBCAR S R, T I B SRR I AER A, PR ST
ERI A YR R, WA AER, U ALk
MAE 2007 FLART, TEEBMEAEFFREBORNIRNE =T, SREFHEA, &8%
AT EZEHAT, SmmiimishtErit. Bk, Joit Wk SR eig s T
BEFEIESAL, #AE MR AAS SEBLm %t . 152 H TIXANERK, LA #R47 K0 R
FTAELH UM HAL R R 2T, B 2006 FE, BRRAERI, HEERRE
EAHE: BRI (40,225.7 A JT985) . 27K (26,867.6 A T 585,
i RATR (24,068.6 /5 9E85) FIFEDLAFE (2,136.2 HTHEE:), 4375
HfFUEA (97,800.0 T /ITEEE) 1) 41.1%. 27.5%- 24.6%A12.2% (MK 3.2). H
PERTRD, R PEIESR A S A5 25 RAT R AT B e R — DA b, e [ 32 2
HRATHIX — LB 20%. “AFE 3.2 Afk—35 300, JLERITHIE £&okIES 1 4F
PA A 1 A s LU P v, A S DR RIS A L) (3R 3.1) AR
DA 0 T AT, b AT BT 5 A I B PR A T M B

K 3.2, 2006 LA AT RO i 454

R HAl R
2.2% 4.6%

FEFEEF LR
"
41.1%

aarEs 4
24.6% q

27.5%
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* 3.2, 2006 FFEICAEEITNGEEMIHR (GBA. H IS

2006 After After After
3 months 6 months 1 year
Within but within but within but within After
3 months 6 months 1 year 5 years 5 years Total
im £fm £m £m im £fm
Liabllitles
Depaosits by banks L823i8 884 53.0 137.3 337 2,136.2
Customer accounts 19,5985 1,680.6 3,689.7 1,898.8 - 26,8676
Derivative financial instruments 4851 1439 3556 1113 296.6 23925
Debt securities in issue 10,989.7 6214 14300 7.000.2 44,253.0 64,2043
Subordinated liabilities - - - - 7624 7624
Tier one notes - - - - 2094 2094
Other liabilities 8036 1911 93.0 16.0 339 11376
Total liabllitles 33,700.7 27254 56213 10,163.6 45,589.0 97.800.0

BORbRIR:  CILE HAT 2006 SE4ER )

— = =
=, ZENS

FEPRE R RIS 4R 2 T, 5 KGRI s M e i i AR X, ALa 1R
FELR BT RN 10 5 AU IR A ENL ST

(—) BB S, A R LT

7E 1997 SEE] 2007 41 10 4E1], JLERATRIZ =BG T 7 £, Fi
Kk 21.34%" (LE 3.3). HATHEHE 2007 £E 6 H LB BI4071 193 {235
B, b BRI 30.5%. SUFER, Jbe AT R B A B T T
W i RS BT, M 2004 4R 6.8% 825 #ETHH1] 2007 4F_EARAER) 9.7%" (L
3.4).

K 3.3, 2001-2006 FILEBRATHE I (A7 2B

120
. Statutory
100 ] Underlying

80
£bn

60

40

20

2001 2002 2003 2004 2005 2006
BRI (ILARAT 2006 FEFR)
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3.4, 2004 4-2007 4 6 A LA HRAT I EAE IR 5 A R

11

9.7

o 8.7 /
8.1 /\SV
o 7.8
_‘—--___-/
e /
1

10

5 T T T T 1
200444 2005&4F 2006 (S 2006 FEE  20068FE 2007 FEE

BORRIE:  CILE AT 2007 4E4E4)

(=D BN YR, BAKF R 5Tt

£ 2004 47, AbAHAT R EIG KR —EETH 3] 60%LL F, AN ERT
(1) 2006 4T 4F ) 2007 4 Ep4E,  HAEIGKAKIAYERRAE 30%H1 37% 4R
RIBACE Lo 105 o B A PRI K 2 E FITE,  E 2001 4EF] 2006 4E, 4FEE
FlEEK 18.22% (WK 3.5). V7

3.5, 2001-2006 FALARAT MAMESL (A |38
400

B statutory

[ Underlying

350

300
250
£m
200
150
100

50

2001 2002 2003 2004 2005 2006
WRLSRIE: (IbAHAT 2006 AR

(=) &HFIRES 98, BRI
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FESENURERRT, JBa AT & R (ROAD. FH I % (ROE) Hl
BRI (ROC) #ERMIMR, B/ THEERIIEFIGE S (WK 3.6). #mENHI&
HMRE I AT A RAT I AR Aok 1 R R Bl . 78 2002 5] 2006 - H1E], b
AT 2R 2. 1 # % (Total Shareholder Return) M 8%7%2 0T+ 2 29%, 3N
17.4%, LR E B 100 48401 & B 350 48405 7 9% 7.6% (LI 3.7,

3.6, 2002-2006 F b5 RAT B AR S04

2.5 30
A ,:‘\ —25
2 A A - /N
= & - L
1.5 \\\ | R —'H‘
4 i | 15
1 R
> o+ & A - 10
R S —A— 4
0.5 . PSS S
0 0
2002/6/1 2003/5/1 2004/4/1 2005/3/1 2006/2/1 2007/1/1
—e—ROA(ZH) ——ROC(ZH) —®W-ROE(EH#)

TORIRE: RoRbA. B WhETE, (REEATH L& BRI E R mdE s K M a R,
B4R, 2010 4EE5 5 3

Kl 3.7, 2002-2006 FAbAERATIR AR S R E S E R H LA

FTSE 100
TSR %
40—

30—
20—

30—
2002(%) 2003 (%) 2004(%) 2005 (%) 2006(%)

Morthern Rock +8 +12 +13 +25 +29

FTSE 100 -22 +18 +11 +21 +14
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3.7, 2002-2006 FEILAERAT AR S B HR 5 & I Fe 5 bb i (482)
FTSE 350
TSR %

40 —

30 —

10 —
=20 —

-30 -

2002(%) 2003 (%) 2004(%) 2005 (%) 2006(%)
+8 +12 +13 425 +29
-23 +20 +13 +22 +17

Morthern Rock
FTSE 350

VR (JLAHRAT 2006 FEER)
(JU) AR, FE47H 2 WA K,

PEACERAT 2006 FEMRPETE, BE 2006 F)E, EEZER I FHESLT, H
A 7E £ % (Core Capital Adequacy Ratio) FIHE A 78 £ % (Capital Adequacy
Ratio) 4y 8.5%A1 11.6%. 5 2005 FREAHLL, BOBRAT LRI T 0.8%, M
HEARFERMTRET 0.7%. NURTIFRER, 274 TR MR A2 bR,

HE ] I, FESENURRRT, b HAT 2 E 15 D0 ] BUTE Bk IE A . 48
1M, EIXRIRAR N T, sl E B IEEIZH R SRR, KPR
SEBAEH IR BRI &R, eI &) 25 L HE | DL [F 1B 47

ET e PrdtaRIT

2007 4, HTRE G TR, S 5 A RIE R,
HCAP DRI 20 2 KRR 1, 1X 51 K 22 DA 5 K3 DR 3 O bR b I B8 = Uk 24 7=
an AT RIBRK, #5538 G AP B L2 i, IR ALASIE I3 40 T 37 i s M SR s A
vy, HETH BN EE BT . FERXFEE T, 3 EIROT fE LT & 4 ) 7
fl =B SR, Wi AEL L= %, 75 2007 4F 8 H 8 H, Kkyo X s [EH i
SRR R kAR S, BETE KRN A 8 H 9 Hig, Bkiltk
#R1T (European Central Bank) FISE ST M T v N K E R s (LR 3.3),

29



= S AT H L E L

EIFARA DA GG SRS . SRR AR, o BCRRshE,
THETE GO &, “BlehE” MBS RITHE.

R 3.3, BRI RAT AISE IR A X 3 [ R BE SE ML I 25X S g it

KR 4T FBRfE
B | 1. AT EAmETE M, 51 | 1. 1. 8 H9-10 H, # A 62014
T3 eE FIt;

2. 8 F9-14 H, LA 211212 | 2. HIKFEFFIZ 50bp.
Kkot, 8 H 23 HE#HA 400
feBkTG, &N 2512 14BX
TCo

TR HEE, (EEALEEATEMT RIT R BBEEK AR, (EREMSE TR, 5 56 i,
2007 4

— A RAT BT L

VBN — 5% ™ B AR 5 7 UE F A R e 4 Rl T 37 A 5% 1) LA, SRR ks
BATHINE E ). IR T b, BT RS M= S 3% o 3
GeAHI e, BT ARA TN s fER T b, AR R R RF
H SRt BAEERSME N TS, EERHE, MUREEHRIFEF]
B T HORIE AR5 AR, X HMERR LA RATIRE 2 2 (LB 3.8). fEE SN
ANEG DA K il 0 S E W A OO R T o R, JBE BT IR BB NS R R, A A
T8 3 13 [ ) 5 [E b s B ARG SR Bl

K 3.8, JeERATRATE LRSI B

B3, I ERATHAE g S A0
17 s ek TR WEZFL

bR AT

HATHE, WIS, ENI4 57 | BEVH I B,
e o T g RAT FRE AR
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—. WHRMN

£2007 ££ 9 7 14 H A% 2 ARAT B AT HH LA RAT (K KB 16 T —HE, 5L &
] #% /A "] (British Broadcasting Corporation, {&#% BBC) 1E— Jl#T & o & kg [
R NRBRATHIL T R & WA, IEAE R SR =T RIS R 2t e . XN R
KT AGEEAT A P S AR, T RIS S E 14 B 15 HATERATRNE O
AR, ST BRI R A . P9 E) A mkiE, J6ERAT 6 P X
iWTiEéEXTL 20 L FEBE A7 CABAH Z2ME 4R ) (The Sunday Times) &4k

s 555 G W SRR AR ()1, B B R R BN 120 425585, #2411k
E%ﬁﬁ*#ﬁ‘]g)ﬂﬁﬁ o IXMIKE B S0 FAT I E AT ERAT R U A 2 — I B KRB
A, (HEIRXRAERA 22X LR 9 A 17 HEM—, LS RATIE
KEAIE a4k 2. 2 5, fEREemREMREgTFmT, 5281 FAER 9 H
21 HE ol A eigr e, v

T ACEBRAT R BEEL, REETS M FEIERZL. 9 H 14 HEfnH
PR ARG, A BAT A BT — B 639 (81 Nk 438 4, Hik
MEEIA 31.5%. ZJE B H R —i% Nk, 10 A 1 Hry ik 132.1 #4:, 4l
T%%%#Eiu%%%ﬁﬁﬁ&mmﬁmﬁ9Eﬁm1@i%¢W%%mTﬁ

VT 9 B, BRI (R & B R G AR EOR B R ERAT R B AR . (L 3.9).

Kl 3.9, JEAHRITIRA 2007 4 1-9 H

1,400

1,200 W“hw
N
800 I

600

Pence

400

200 kA

0 T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep

PORERIR: TR SMEER RS, CRTILA BT L F IR E ), 2008 £ 1 A
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=. ZEeRE TR

o FE BT . DA% 2 ARAT Mg AR 55 I R Rt o [ = KR M B, AR AR
KACEBATH AR, AT 4 DB N sh L b #E .

(—) $RALBTE S

£ 8 A 13 HURRALARAT MBI BB 5, S g ml B MU UE st
TRy, HACEARAT R Seks 22 RAT SR AL S A FEOR i B AS ZARAT I B8 2 5CF
FFAEYSOER I Sk 22 HRAT A T BUR RN 1% M THER S . Dt 2 RAT I G Rl Ik
FWERT 9H 14 HERREG A0 17X —iHk, FERICERIT AR RET), B
R R e TR, BEROT B R o POE TR TR O B — e A R 45 KA
TLIUTFS W S BIAIE 1 i ot T A s BRAT B2 A BE T AR, 18]35 S 807 R IHR 1)
Fr . gttt SR ZARITATR 4 IRAACE RATIRIER SR, Ahot el R
VIR 230 125685, F FUBCSE 7 b A R AR 0 47 o B R R . 2!

(=) FEEFRRAHE LR

I T Ab A HRAT 5 S SR R D A 2 AR AT S (1 55 e PR BT AT P 22 i, 52 [ U
T 9 H 17 HRRATARRAE Y, BEAHBUFR R 2007 4 9 H 19 HLLRT#
ket 10 1 H, gfiss 8 R Eak kb af AR, R Ak kb
ERR Y 3.17 OB A 3.5 YRS 10 19 H, WG S ATK A7 3 R R [
DY REEI 9 H 19 H LR

(=) #rEANL

5 H B 32 A GRS R, B ] S i R LR B R AT R AL S LA H BT
JBEBAT, A 2007 FEAL 3 YU HAN TEbR. XLEHLI B SEARAN AU T BURT
TEANRREE T 4, IF HEORBUF RS4RI 5 R 58 & 30K, UM A e fr i > & ik
Blo it —ZAUE, 2008 4F 2 H 17 H, JCE W BGH S AR 6 E R 8 AT 0k

(Banking Special Provisions Act 2008), XJbAHRAT RECE B B A 1LEE, BEE
e E WS HHE TZER

(N = s A MAEE A1
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EREFACERATE, SEBUFEEBERK . FHE R %= 9wt 5 4R
ITHATHE P2 EH A . T 2009 FJRK AL A RAT 095N 2 #r—UF4R1T (good bank)
FIIRERAT (bad bank). GFHRATARR T JRALA BRAT RPN 55 7= I e & B4 T 4
BRI A w] (Virgin Money); T H A R 5577 W 2H 8 8 Jb 5 A4 T B8 7= 8 2
ANFE, BIRARAT, HEEBUF4EESE . hit, JEEHRAT RSl A T 5] & K
ZE L s — Bk .

=T ENES

M R BT E ML B A RAT R A 8t St S ) LU i [ A e i, Z 1)
A ) B8 — SR PRI T o SR B DR ABE 2 D < XL T L A a1 AP R ) B T P AN [ 3t
SR R LA 2 TR A% S 7 VR D [ 5 T KT s R DRk e LA, JB A HRAT
TGN By 3 (3R 7 FHATERRCA A TE (S 5, S5 XN SR 18 1T Mk
BRAERT L, SRl B AT RCRAR S RS BRIX L AT 2 A A T3l
TRESENLIRTRE R, B4dLA TS E0I.

—. WHEEHEREH

ONAIRTH WX 28 22 BRI PR BEORE ) T e L SR 2 R HE AC, SRIBRAHAE 2001
FRESEUEHAT AL IR PECE (EBERIUAEFIRBOR™), JHE0na &Rl
B o SRIBKAEIIX — 2845 ARV 2 AR G SRR I 7 o T A 1R A A0 v K Y]
AR FYEFFAEBURACY, FEERRER B BOHE SN B8R, Femll L5k 4%
B SRR PRI . X A e R TR R, RS, sh
ZiEN], KAWL R G, (EEE IS X A — B BT ol LU 5 8 1
FrbL, B8 R REH UM RS PR PR . — B s iiBit, &%
REFAEA T HF LB ARG E, —ARART, EREEE. AT
P o

F— 7, AT T I R R RIE SR, ARAT AN RIS S ERE &
JUEFR AL H QBB /oK, 2R 00 (BRI IRGE ) & et TR
BT i, PR IR AR B, JF DU SR SRR FORH AR H
JEAEFFAEP S IS B SO o IXFHIESF LR SR 2278 U7 30, O SR B BT AE LA vF
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LT B AR NI )L, AR HRATRR b — . SR, 4EBAE AP 12
G SR SR DL R R %S5, SR PRI, VR 2 MR NIESRL
PRI IR G Y LS 2, O R . EX R 2 MG, ERESIR T —
3 HEBUR N ——UETF T SRR, 77 A PER ORI, SR EIE, o N,
kgt — DAL, UM, WRATIHR AR Bt &, WS IREAIR, gy
JARR, DD BUE LIRS, TiSpiRsh MRS, VAT ISR B, A SGARAT 0 B
B e X SR ) A RS 5 T 3 XS I e ¢ 3 Bt s P KU i) SR 41,
FEAIRSEHLRES Qn it Pk & SE (Y SR DY (LT 3.100. HUEmI L, i3 a2 5144
LA RATIRENE B S KR

K 3.10, &RlfalE aEika R

| empamsses L |

l—

| EmwsswrrRmEns, GRAkE |

—]

[ T RHIE SR AU PR i A B R R £ AR O ]
v

| U BEE N R T R |
v
R BRI 5
v
TR &,
v

| wrmmimnens |

iy

IR E S|

p

PORRIE: TR Z2ARAT, (CRRARERE D), 2007 4F 10 H
—. WE SRR BN
WIRTPTIE, S RAT ML STl =Sk I AR . 1997 4R, Jekg AT IRIS AL
il BT T BOGR AT, AE R ARAT Ml 10 M8 AL AR Oy () < it e 95 B A ) R IR 7 3
o FERX—ZUHN, B ERBAIA T ik R 10e1T, ks e R

E‘
T ERAT 1) H B Nk 2 A BT BO AR RAT, A% 2 ARAT A SRR Sk
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kasg, 3 CREAEHNT , AEH RS B B AN 5 Rk 55 R 24
=R EHUGBOR B AR AIBOR THEAAICECE W T R i Ree.

FEARYSEHLT,  Sekg ZARAT VA R G R A REE TAE P ARAE A R 2R iR

1. XS RGE R ALTTA W, o 7RO BB R E TR 5 R, AE N AT B e 2=
AT AR AL S HRAT XM AT AR m XU i 278 T AUt 90U, TR BN 1 X
B AW 2 AR B E LRI A AR 2007 4F 4 F, 7836 ER T G L A & 2
ME =T, EEZAATHERRME (SRfa g (Financial Stability
Report) FHAR AR N ¢ (B 4> fill A4 R 20K 1 i 40 RO ) 0 B

2. WA RIS T SR R A E X ROk B < AR S AR I T T B
REIRBER WU AL, WIMAEF L R “ASisoR ", 1558 SRl
BT %, NRGEICERITER B LR B G, SO Z2HATAE 2007
10 FAFATBEAIT AT, K T3S ORI ot Yoo Bl AN R £5 58 o e R 1Y)
UEZ5 B 7 S A8 B Pl A B

3. RERIMEIRLE., dLARATAE 8 A 13 HEICUK B G A sh M R 53 1
B E A& 2T EREVN, HEE2RTEE 1 MHBER9I H 14 H
AR, mHIEER TS BT ARBEERSPEEAL R A8 T AR K
HUR WS i CanzR 8 B 5 (R NI B4R, BT DLAS I T i D e iU e I B
[ BB St A, &2 Ja Bed A KIEZE T B Sekg = HUTAT KRB &
(Mervyn King) &ERIFIXAEN T HEE XS (moral hazard), Pijik4:
REHLAG AN B AT 1A R 55, BIX O & A2 AT L2 A it .

MH B KA, ihiss s R0 T R S 2T AL 2
1A M :

1. BERA LSRR LRSI & 5om R 28 BRIk 1 & Rl
F. REMRT eIl a W AT 7 9 [H 3 Z4R 1T (Major British banking
groups, [&FK MBBG), {H&RIARS WGE FREA RIS Er e B 1738,
MALEBRATIES LG, ZR AR S8R 280 44 WA GUINGEXT % 5K o [H 4 B4R

TRl
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2. BAICHEORK. ACAHATE ERHIE 10k PR A R A, XA
By —RhAR® B AT, R E R RS B S XU (i 4 i B S . {H
ERUIRSS W RIS AR AT FERE X R 228 s, B 5 AT B2 A KU 7% il
FIERFER .

3. BN RIS SR . FESEHUER R AT, S I LA R 50
SPEEEE (SSLR) M HAT B sl KU o 1% bU 3R B SR AR AT 78 AT AuT B #1
R RS DL TN BB B 7, L 2 Rk 5 A TAE H 246 Rt kol 55
MR Emsk. AW, EMEELRAEIANERAL: B, RRERKS
MNTAEH R TR, SR aiett, —Biabr bR sh 4 KBS i, mag
28 9B LR s LUK, B TR R B R RAT EUR BN RS T I SRR FR A,
X — MR P ML AR AT R B AR TR Sh RIS 0, 78 4 TR AL DL A i [ 5 K W 42
A 5T, B KB &5, %IBhR A WE R s 5 N E s
i EH SR B LB E KA R G =, ARRACERATH iR g
P

{115 2, ME AR SRPRTE R AMBERIE M ik 1 ¢ [ e Rl BN =K
AR, MEARUAL A RAT IS VEEHLE I 1 R B i -

=, BEAERRARE

JE LA RATAE SN U AR A A R IRGE L b &t R AT, (H RS XU 48 2K
PR AR 3K B IR KK B AR FR A 7K, IXREAE LR LA -

(—) AEHEMB i faif

MEBE =I5, BB R Ll K. ARAEILE 8T 2007 404, A
£ 2007 £ 6 A 30 H, HAERKHN 96,658.7 ¥, HEEFZH 85.2%, #F
I B TET G R e B, M AR AR BN 57 5 B E R 85.4%, T T
RTFRRBN T (14.6%) o TSN B 77 H i S0 1A 22 4 1 A v PRV B 4 S b AR AT
FFAE B2 0.68%, ELAEAERTH 0.95%3E — D AKX AR Bh ¥ = [E4R
NEAT R R T B 2 IWER, (H— BARAT B MR BT IR AR ), X e B AR LR T
Wy EULE MRS AT I . 7 M) 0 [ SR s VLA SR B AT, dbA AT B S
JIE R VRS ). SR, X =S A B A E AR 0, RBURE . WAl
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PR A AL A BRAT ol R B R T A .

MR, BAEEEAR, WathEEE, AR 10a Ry o Wit m
R s, X@E T HERMNAR . —J7H, BARILERIT R ETTAR, (HHTEA
ARG IR BN, FrUASZ AT bR, Joikimid B8 & i 18 5 5 2 8 1
B RS PRI K I DY 0 55 . 5 Hoft o [ 32 24047 (MBBG) #HEL, b
HRATTIfE (market capitalization) fik, FAAfiZ (debt-to-equity ratio) =, H
A B KIS T = SR /IR B2 R UL 311 FIE] 3.12) . 2R, 4RATE B
JEEIRT AN P R, R ARR LA # P Zi%  (Retail Internal Ratings Based
approach, &% IRB) SKIFARL KU 5577 1X — B 1ZAT 2007 4 6 H JEC I XU N
BUBE = R 339 ALHT5 FRARE] 189 125E857, [ miik 44%, J™HARM 1T ARAT I
I R ARG o SR, RIS, Jbe iR B R &R Z I REKIA 2R, A1
ANTE 2007 4F B RAT 3.28 ACILEF IR f5i57 (subordinated debt) PLh 78 FLFfT
J@% A (tier 2 capital)o ¥’

K3.11, SelE EERATH A AL (e E R T S E ], %)

7

o [

Northem Rock Lioyds Barclays RBS HSBC
BORbRIE: PRIt mEGHN. HRNEEAT GRS BAL, (B 20 EEERM B
PATAT KR G —— R TIFN GRLE . T TR RGE LRI (WP RERTEFD), 2009 4 10
H

37



H=w EICAE AT LEL

3,12, S EZRITHBRAGE (%)

70

60 -

50 A
40 -
30
20 -
101_,]
0

HSBC Lloyds Barclays Norlhem Rock AbbeyNatlonal
BRI EPRiEMEHN FHREFRITMEmRE R AWML, (B 20 FEEMEFHAM
FATAT K ARG —— R TIPSR . T TR RS E IV WP REMERD), 2009 4 10

H

F—J7MH, M 1998 4EF| 2007 (A, JbE AT RIS I T 6.5 £i%,

FEF I B & A b, AT IRANE AR, B UE SR AN A ﬁ%kﬁ
BRE P AFRG oA E 8T I EEZ T 770 (LA 3.13). 2] 2007 4 6 HJE
W, PRI LB N 64.5% (2006 FEJE: 65.7%), KAKmET o E AR T
(P39 KF (7% T A7 K 7 B 4 5 78 AT L AR KSF B, X AR B T
(loan-to-deposit ratio) I&F| R -F-IH FmhA (KT 300%, WK 3.14). XM
Bl M i AT AT & E A SRS 2] T DU P kT T e, 7T AYE 4Bk & Rl
S sl 7e i B T DA DUIg R . AR BA IR R 45, (H 5 2 3R 3R B 1)
SO, I R S I ANA TR, B0 T ERAT UG AN E . B AT Y
&, — BRI IE R fENL T R385 248 Wshtk TR, HRAT 5 5 G 5t
SRR R . 0 BNV 5% R OARAT A A B T LA N sh e, (LI B A 4
WA F32 5 %6 XUS: (counterparty risk) FIZ5 RS, K2 AR ) H 35 Hp AT
A 4. BIlE TR AT (Moody) H1E 2006 FHEH 2, §5H 44T
RIBGERY FE B K T BT, AR R & OB & i B X . S
TH] S et 5% T 7T 3 o] R LR A AL A AR AT A FE T B P 1 A, X Jo e n 1 Ll %
[
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Kl 3.13, 1998-2007 “FAbARAT MGG (FA7: 10 {29585

120
100 == mmm e mm e
80 1-- mEquty =~ -oooooooooooooooooooo
O Other liabilities
60 T-- msecuritisednotes ~~ 77T TT 7T
O Retail deposits
40 f--—mm e
20 4 ---=2
D T T T T T T T T T T T T T T T T T 1
8585858585835 85 383585
B LB E 83 2ER LB IELIER S
FORlRIE: EFREERT: (EWHEHEMEMSEER), 2011 4 12 A
Kl 3.14, JCE = EHRAT RIS
4
3_
3_
2_
2_
14
u_
HSBC Barclays Lloyds Abbey National Northern Rock

FRERIE: EPrtt MmN, HREHERITMEmRE R B SML, (B 20 EEEMEFHA
FATAT K MR —— R TIPS T TR RS EEVE R (WP EMERO), 2009 4 10
H

(=) B fUYIBR E4 T
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{9 — 5% DA B HIKHR D2 O I RDIARAT , KRR S 88 7 LA R AT A
(11 70%LL bo SRTT, B THIAEASJT, ACE AT A SCR mE R R I D05, A
ANKe TR T T3 R ON (A A B 4 P T %S FE (funding) X SEKHATY K. 1M
b BT SR AT 1 58 58 35 B 25 22 HFRHRIH X Bl “ AR BT I B3 S i &
75 P A R B R, IX A A ARAT 7E T i sl S WL s N A9 AR G 59
(W% 3.4,

* 3.4, 2006 FJEICEBITAFMAR E L OO0 CBAL: H 98D
FHAH 3INMHBA 3-61~H 64~ H-14F 1-54E 54D | ok

B 8,335.90 950.90 1,885.10 | 13,847.20 | 75,991.50 | 101,010.60
KA 33,700.70 2,725.40 5,621.30 | 10,163.60 | 45,589.00 97,800.00

T (25,364.80) (1,774.50) (3,736.20) | 3,683.60 | 30,402.50 3,210.60
ERE: RA R e,
BURLRIE:  CILEARAT 2006 SEEEAR)

(=) ARG A

ORI AE 55 STk T S A FE ML, IR T Aba BT A A sk 1, 3t
M2 7 ARG . o2 R Hiia 5k /& 5 ik, eI KYE T 7
£ 3 A HRERGE 5 b HRAT I 225 S ZARAT O 1M 5 R 1 5 15 553K
FROTHMN A, X PP A [F 9 5E O T3 30AE B2 T T 3 M 5 B 3 B8 < I S8 5T v 3 2k e
HIZI I8 RARATH1K . RIS, LA BT YRR B 2 50T 1200 5 9e85 10
FIE S P B P SR BRI 9 R LU BRI B AN 2 3 B0 D 55 T 2
BEAR VRAT B e, XN S20 1 A BeR s A  1AE . R 2007 £
EAR A AT IR TR T 3 B SRR I, EREEIFST BT, dba R
172007 4 LR RIBLRT R A L 3429885, 5 BRI EAIR . 57K
RN, AN, BHERAT A E R T . £ 2007 £ 9 H 14 H, JbaR
A7 SO BORITIUES | i R AT 35 T Tk A5 DT 240 i) RS 058 7 T i 2%
Tttt 2007 4F (B HTHRNE R LEFTHK 20% 24, X —H B AMEERESI K T4
EPN(EAEE LRk P

P9 P il i ok

B, AU HRAT AR AT ST A RS TR | PP AT R 0
BL, HR Al R KOS S B H bR AT & WS DU PIrRLE R R ARAR ey 5 &, HAK
TEARAT R I E I 7R 3K o TS sl PE 78 R I, AT RAEEERT 2 )0k 55 B

40



= S AT H L E L

77 i AR A KRS AU 53 1 B ER A, DAEIGZAT 1B A XU 78 2 5 Mk 55 0
FEAHERR . Mo, JLAARATATE 4 L BAER] (Matt Ridley) MZAHN, %
AT AT 222 78 70 TR B HT 737 (10 5 4 AR X ARAT b S5 A SR s i, BV B 20
RS BAE BT SR 3 B AR AT RO I — R i . 1B B R KR AME H AR AR,
FEARAT AL 1 S h Ik S48 X RAT Rl B 8 77 DL B8 AC B RE T by, e 4 S B0
FEfEbl. ?

HR, ATV ST 1 s e RAEALEIRAT T 2007 5 EAF#ET T 20
WU AR AP A TS 2 4, AR H R Il 8 an BB 1 #itk
Rl T 3 RO I [R] S B0 ekl 8 s 20 (LS M M k. =t
AT P LAIX 3 MR A B R TR . i SR IX A S AE IR Y
SENL AR A T o BT ACEBRAT R B Z TS, S B ICIRZ 3 B H it 51 & i
st fEhL .

B, WA FEHE RS ER IR LA AT RYE HIE L2, IONFLL
WRAIE L 5 U A T AT 545 BT, DA A2 25 7 42K SR B oRn
JROE R, IF HAZAT 78 OAF & B WU 2 s A s e B T8 b, T LABCA
il B R v IR MUK AERT, B TORA e R R R,
A RAIT AR T A, BRI EN IR R SRR, R WK
RIARAL ™ BT o 1 BB H A 5 L

gi bprik, SECALA AT ARSI IEEILAARA RN, FEAE T R IE TR E
IR GESEAIL, T P ) o s i 3 T SR AT 1) B 77 S5 45 ) 3 SO PR A PG AT A
R, FEREAREABE F7 10 [FR]I AS B REAFE DR RS, 110 B K 1 2R A 55 1
WAE TR XS, S AN R R K bl B SR s e bl

gL B A AT R B E A LG K 1 8 BRI, B E RIS e, X9l
1A [ e Rl E WU TR Z B8 AT S IS SE WL R A2 7 A Wl g SR
A1 EE 90 3 11 SR AT B X A2 ) 8 i DA T SE D LR AR RR B 2 DR S8R 2% 57
ONE S H e R E DS 2T sk R, 32 T — R E S R b e T 7
MVARAT i sl P XU 2
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BME BERBYSHRIEREEE

EE 58 IR 22 01 2 A2 ] o < i Al 6 5 (AL A1 £ e, HLAliAfs (1 — AR A B A Rt
R MV AR AT HATAR 55 I L) AR A7 o 7 ELABSOR A 1) < 5 9 U e B S AT 48 S 4
ITRIRE, SoRHBUBIEMETIENE. B, 7R IR R i S AE Al PR XU e
ERR GRS, AR TR R e LR AR Sl 1 XU i (g 3l

(] o5t 45 ] b BRAT B 5% S fa L, — O, X3 e b RAT B S AN G B
ZhE RS B BRI B, AN J3—J7 T, AR I E HUR BRI fE S AT K
BURAT RS APERS R, SO R 5 RIS s MR s v fa Lt — 25 %4k,
FERNSMA o FREF, AT A SRAT ST A EOR B N DA B LR B AR, MY
T [ AN [ M, R TR [ A B I, HLs, JEA HRAT
JENUARE— AR, © LRl 107 205 YR N, BEAT RO A AR B A 5
O ARG T 50 R R HARL M B e MR R 1, DA0H — &5
EARHER AR HNIZ Al 2% B O 247 22 A AR . IR AR X R 5T,
I8 /R & B AEfENURHER T — R & fE s AT sl VXS M 8 1Y) T B 5K
THERCGTE NHES,  [FIN 4 e st s W fa B 7 R R T 1Al

F—1 RFHNBERML SR X EE

BRI TE A BR G — im sh v KUK B A, (AR IR GE LR AR AT, AR
—RREFER P (Basel D 358 i 28R UM (Basel 1D ot i ol B — B4 BIF
W, XFEERMAEIERERST 1992 4 9 AMARN (& 58 BRI
Z8) (A Framework for Measuring and Managing Liqudity) LA 2000 4 2 H #if[
1 CERATHURI T P R A2 (#4575 ) (Sound Practices for Managing Liquidity in
Banking Organisations) > SCHEH o

TE S5 E BRif BRERAT  (internationally active bank) 7E it 214 XU 5 #E 7 TH 1)
SEEMA L A B, GFE S5EHRNEMESR) 52 h & B sh i & 2 HE .
SN IS B R G ARG SRR 2 PRI E AT (2] ) o A A 78 B AL B0 M AL () 24
BT . %R P 09N T Al I KB EEHESE A =N 4EEE (dimension):
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1. TFEAEHFAZEE O (net funding requirements): 44T 77 £ T X K
KB E . AEMRSNIH R, SRR R (maturity ladder) R
I ATARAT TE S B I S A B P 1 10

2. EHPHYTIRIE (market access): FRATNE MM ELTT THAME, B4
5 (R SR NITT 7 1) B A o e LR B IR TE B 2R IG L, H S TR &4k
PEFEAGE . RIFHDLSE KRR, B AT RGO N DU & 5
B DA B P AT AT Al BT T 4

3. MiRutXl (contingency planning): X045 BHHf HER U7 70 L LA Crig i
(RS ST SRIUT 3 A4 35 7= AR G 3R 30 H A R T 8T I B M 5385 %)
FHIZ PG4 R RIFIIRR . IEMC I SEAA R SRS, AL, RiEitX]
I N 5E I A% U B M R o

N T ARBLL A RS PR A2t FR A IE I F B H R R [ Bt i a7, B 28R

et (FRESEHRSIMEAES) 247 7 FsAett, JHEIEAE 2000 FHED T
CHRATHUM B P8 B AR AR B0, W \ASTT TR T AR AT REAT Ui s M XU
B 14 BOCHE I (AR 4.1,

R 41 PR EER 14 JOCHE )

J\AT5TH 14 TR JE U
ST AN BEHE SR 1o € HF sl IR BEEEng , JRENL AETR
APLER

2. FEHRE NSRS TEE A LK EKBUR,
T R i G P SR B 4 it B P A s 1 X
Bz o ARAT MW [ S 2 VARG ah PR O, 4
B RAR, N IE R

3. BESLAEA AT IS IE HMS IR B, JFER
BRGERENFES S, BATIEN B ERE
SE I 8] BE N i 30 1 Sk <1 1 BR U 3 DLRF 8
B

=

4,  ESLEEIFE. BB, MR sl P RS
SRARG. HRIMEMEMELEHS., SR
EHZEHAA RN L H

LR BV

5. EESLRERRAIRE AN B A AL T w1 R .

6. TERAE B i sh ik

7. SN B BN B AR B AT B 6k DA
B ORELAT 21

RIS 8. E MBI BT iR U7 K 9% A LURA OR BE R
(R Z AR E DL AE S LI S B Y g
NSkl 9 il NEXT L Eh P SE AL IR SR S A K S B T R
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J\ATTHE 14 TR JE U

IR LIRS -

A TR Bl 1 XU B 10, BFXEA B MfE TR, B MR
ST HIHLEL . BT PPl FOIN A s P 7 oK
CAR A Sh AR ECHS DA, 34 R B30 73 B 3 b B
AL B)) P SRS

V1. 57 I e A 3R vH A T i a0 1 A G PR 0 A 4
Fofr B T3 (1 5 P PR

AN PR XS B N | 12 X PR G vk BEAT 8 1 A M ST W A AR

it fiti,  E 0 BN CRE SRR AR DR [ N I R i, I
P RS R 2 M )R

NITI R 13 N T EBEA RS IRATRBIENEL, @RI
HL LA PR 45 S8 1 58 0 35

WE SR AT 14, W8 2 R RO R AT U A MR B S . UK

TUREAN SEERBEAT ML VEAY , W ORERAT S T 7
R Al I FALH o W 2 R AE B A IS b A
HRAT U5 I 3R A5 78 A2 A5 5 R VP Al 3L 30 X
B, JEEAORARAT B 1 Hsh IR 2R

BEAL, TE 2004 FAAR K H RS RIIC, E2ERE RSBREITER
WM NN SR AN IR h . B SRR L AR R A M AT AR AT LA 1
FRER LB O, RAT B AKT e 1L CReal A fELT) SRAFRah 1k
MIRETT . HRAT AR B B AT 37 KRS PR IR DR PPN B A 78 KT, JFESLRETH
B MBS R S R AL . [E, TR IR B e AR AR IR L
NIFAAEAE T DA B TR s P XS 1) T B (B2 3 2 R ARAT 2 3 m] LUK EL
fili SRS (I H L o

M ERSCRE R DU Y, EIE IR 2R A 2 8 380 ) B i I ARAT I sh 14 KU A
PR B AR AOAE SRR I8 2 R IR AT, kB ERAT P92 A BEHES 25 [ Rt L
HIE AR, e Kak 10 REMZF A, HIE2EIRZR iy B H I sl 1 XU 2
HEZR ORI, & BB N B e B R R I e B 2 b, AR T iR ah
MRS B BB (R R o ARTTT,  JERIN A M B D AR AR B0 ST S R PR L, Rz
e BRSSO HBUE M5 € B VEAR B AR A Z 8.

P R X IS E P m gAY o) /L

BEN 21 LB VIR, ERhEUHT A 2 BR il — AL S sl R KU 1 TR A A
TRZIAEA, W ERAT B AP XU i B A 21 SR — AR APkl IX S Bk ia )
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IS IR AR

INFE D ZE/RZE 014 2008 4F 2 H AR 1) sl i RS . /8 R0 I 87 Pk ik )
(Liquidity Risk: Management and Supervisory Challenges) "', T [H#45 & M Al 92
b AR AT 1 =40 7 LA #r -

—. BREENAZL

TERBSENR KA ETE, SZRPERRIZR R, RATR P Doy A7 3k %
FEH A S A B BT b, HISS TERAT 2B R R, rERAT T
Ga Rz LR T AT LT, B YR WP DA A A B T T RORAT
Hil. CAEETIS 0], PR S AT 508 5%, A 2000 4E 3] 2010 48, BRIXEY
FEHLIT 2008 40, KRG IX [l W A0 (Bl e AE &) 1 H 3558 5y e 10 (AR s,
WA 200% (LA 4.1).

Kl 4.1: 2000 F£-2010 2E KRG X 8] W A1 B A2 5 1) H #4728 5 851

300 300
250 250
200 200
150 150
100 100
A
O ——r—r—r—r 0
2000

— J
2002 2004 2006 2008 2010
R AN AR S5, ZEME R ARRERTRIERE 568, PL 2002 £ RIS
FEHCONFEAETEEL 100,
TORLRIE: BRI IAT, €2010 FEROTX B R HnA), 2010 412 H

SR, R BT IRIE A AEXUI) 8 Ty, e T ERAT B S
FHZFEE, AT R e H—Jrm, MESTEAFIAL, Emiis
THBAARE KRR s, XONRah I MR E B Rkl 1Rt #RAT S0 %)
A, AERGTEHL, X T IS T, P AR A A XU RO 1, i
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TR T SRR ME L BORET ARG RIS Rl B N B HT (roll over) fi&ak, A
B, FredkmE EEihgi R (extend financing). X 585 #2248 i 7 M1 [A
MV AFRAE T G [R) HY IRR &5 1 Jra T, P B3 T 1 R M ARAT 3 4tk T I R B ) RT R
e, BERASILERAHES S RIS R H24E (WdbEa8r). B2,
% R A A R MV ARAT 40 08 B BRI AN PR AR B S A ) [RIB, tateoR 1 1%
MM AT R HAR RS, IR s TR

—. BEER

PR SR A EE LR T 20 4D 70 A AXSE A D AR OE AKGE 7R AL
(Mortgage-Backed Securitization, FK MBS), {HIL Kl & J& 21 & il 10 H11)
Hfh. WE 42 TR, BEEIXGEEHLURKAERT, BRSE T 5 I3 407 i 1) K
ITREIRZAEPUE K e, W — IR B 3 JIMCKRITHIIEE (2006 ). K
BTN G KATEA PR, B4 BrEis R R & .

B 4.2: BRSETIZ B UETHAL T M R AT R (A 10 {ZRkoT)

3,500.0

3,000.0
2,500.0
2,000.0

1,500.0 /
1,0000 | \/\.\k

500.0 PY /\

T T T T T 1
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

——[rX —w-EE

BRI MG miiiia 4 (Association for Financial Markets in Europe), &/ =iEFAbEdERE
(2012 4 1 FE))

B UE TR IO AS T2 S8 IR AR A7 AE 145 8 AR 2 1) A B i s P ) 58 7 et
NBEWEAE B AT R A KE S, AT BRI B8 7 R 3 s i st . A 587
UEZFAL I —FrtE, ARAT SR Z R PR DT (U SR OEE0 TR, B
REGEMRARAT BL P BRI IS 77, SCRER IR B8 < - OO 008, R 1 3
IR, IR & FEATHE % . R, LFA —Fof —8E, BJEst
AFAE 58 FSC S I T AT ™ S AR B3 AS T 30 MR AR E TR R o 2 IR B T3
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THOLT, HRAT AT DB I H 0T 22 s AR I LE R A, SRTIAE TR RO T, X
R REIR TR T o FIRE LA IRAT 6], e 41.1% AR BEORIE O 557k
AL, FEDEIE G RT3 D e T I ORI, D TR B, PR T R ER
A . SR IR GE G VR R G, LR PRS0 s P2 B, OVEIR R sl I
[ N IR A ANFRFAT IX LT RIS 5577, TN 1 B~ il R sh PE SR K 7T

=, EReMTA

TEGL P UE SR T S AW R B RIS, DA AL i AR I B 2 & T Bl
WY . ERITENURKET, Ater=m 2R, FEE, FfSikMfsr
(CDO). fFHEHHACFFF (RMBS). =3 #fiid7 (ABS) 45t <
5y VBN 2000 1 0.45 Fi4CFE TR N E 2006 “F 1) 2.2 Fif3EoT, BT
3.9 fif. EATEHY Iz AR B SRR (ABCP) R ah, XAEAS 1T
B 5HBRARGESYIEIERNZ G F. PG 817X 8 4% &/t T 2 (9]
T I AE A 5y T R T 37 (8] B 40 0 AU AU 2, AN T s SR8 XU Cands
RS T B Y H o SR 3 BSOS FEASRETH BR XU, XU 7E 11T 3 N AN W %
F, BTSRRI RN, HET TR, X2 XA w2 Fe A i s 1
B RERLH R o 3K A RN

1. X e AR By R N 205k CUAE F S 0N VR 20K FIARFIE TP A 26300 &

X AT IR BN 1t VAt A2 45 52 2% R X«

2. PEMEME S SRZEE . SRR TR B R SR DR K A AR

AT ME UMk v AR RS ANTE i3 b sl

3. T RTTE R SRz P s, AR E TN OR SR I LA R AE T

DI 5 H A 4 Rl ity (KR DG 12 5

4y AR BRI AT SR FBOK T 4RAT 3 &Sk~ RO B M XU . 0

TERGNVRRAT, ALEHAT R AT T — RIS A S TR LU 34
SRR BERGE . SATT, T IR SRR X e A S TR ARIH R, S
VA DA 27 it SR LB P UL R T B B 4RAT 205 PR A L3l ok R 5 22
T LA A BRI A A SRR, B T SR AN RS 1 R B .

VO, 3 e Z A

FEIEFE TR, & EAE NI 2 AR A R E 2R LA, X
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AL AF SR 4 MAATUAG /E 3R A 8 I 132 AT S I Sl o BRI e A7 e ik, AN
2006 21| 2009 18], RKTT DXHESH it 11737 (0 RUAR LR 28% )3k FE RO I <, B
FEAE BTN A LR (ALE 4.3).

K] 4.3: 2004 F-2011 5 3 Z=RENOC X HEH A TT0E (Bz: 10 /2RRIT)

mees  cenfral government securities
« regional government securities
uncovered bank bonds
menme  cOVered bank bonds
weese  cOIporate bonds
wews  Other marketable assets
non-marketable assets

2250 2250
2.000 - - 2.000
1,750 | il 1.750
1.500 % % : 1.500
1250 S EH8-| 1250
1,000 ' 2| 2 =100
» NN 200N 0N A
750 |-= - E\{ - % = =] 7 “_| 750
- mE B 2| E EIE| "
250 |@m= ==L B le e el 250
ol AN BN BN RERN AN BN B AP
T Jee e | T I T I I
Ql Q2 Q3
2004 2005 2006 2007 2008 2009 2010

PERRIE: BRI &R 4 (Association for Financial Markets in Europe), %7F=iEF AR5
(2012 4 1 1))

AT A e o a7 D S R P E AW v i P R A < ot R A )
FERMVARAT) Z I AIAH IR R o 2T DU AL 3 BT i (PR N B, RN BE
BT ARAEAS B T7 I EOR N AN e T e B EL, O AERE H 5T ORUE ST
WOACHE A BBt A TF SIS r, XAEINARAS H a2 ia b), X AN E 1 A
J7 s P A o 1y BLAE A5 00 R, ST AR B ARG S PR, B RE A8 AL
HAETT R E SRR K MIr 1, KMOHIR S 1 RAT 527~ (A BLRE /1, e
THRBIER S, — BRSBTS SR S IR b gt — D i i 1
AT JAE 30 P XS 30 o A i PR A% 3 45 il H 7 o SERH it A B SRR 2 B
fEAF XA AP AR A% S HLHI AR AT+ ik . RGESEALA, FB 200 bt g R D9 3R
AN R R T B SRR BRI IRIE S, A PR RGP O, iR
I B J R B

T XNEERGMHNRIPEFRRK

48



BV ELE RPN S sl o RS W

bt T SHLBARA BLIP BOR IR e, SER A B iR R G 2 N A
BATSIATEE S UETF K32 ANEAS 5 A G228 B S8 8N Ty T, % 1 e KA B
RAMERRA T ARG £, S E AP RAATEEINE S X FT5 (central
counterparty ) RIAA 0o IXEESE AT S5 5 AR GE AL PR ) A8 I W 2 L R A, iR
UEREH 28 1IN P, IX S 558 BSOS S AT B N sh I KOS 2 RE /) A e
AR R EOR . — B SARAT R SR IR B ST A R TR I 58 UK
SCATS R REIE I ST RS B S R ATE XL e T B AR AT, HE
SO T T I R H ISR, XA % [ AT A i EE AL AR AT SO S R
Mo EIRIEH KU, 8 T ORIETT RS ER SO RGN IEH IR, RIT2NX
S S R ARAT IR B IRB E SRR, (It 75 EARAT SR AL 06 AR i . X TokE
ZORBEAN A RGNS 5 E WL — € s G &, §Em 7 sl e
BKCPER

B 1 RAT T ERAT R B S A2 5 i SR Gt SEN AL 5 TR S AR G g
MEEAT 52 2208, W EARAT RIS — 6. W_EARAT AHE s 1 ARAT A BN A
s 77, WAERRAT 5% 5 2 18 S SEAAS BT fEARGE . SR, X RREXS AR AT
Il TR KOS AR H B AL A ARAT R A B S Sa LI R R, fif ) {32
W7 20 A2 BB RIAF AR, X H AR 2 AT Sl M R BT I RTER R E 1. X
e RO EARAT AN o5 PR T B2, VA N B AR R Ta] R, G SRR AR g2 A
AT AT R G A BB, MIEEAT 520K n] AFEERIBI 5 58 . 8 BLM# 1
PR T RIFANE, (HI IR 5 A RE NI .

Ny BERENR

BT 57 58 4 BRAL AR LA 709 FE POl 55, AT 86 583 51 Hl 2
%, XEPEHEYE G TR AR ), SRTTT, P ) A 75 R A 21
EHHIA BB, — 7T, SR N ERMER S, RN T E
WP S LR, BT S FE U T A MR EL B, KNI T RS SRR R i
S LRI . DI, S AE TSR Al 4T TR o 2 5 S i 5 T A
O 03 LA T ML R AR AR BT, 53— T, 30 R BT 5
AT FBIE SNE S S A SRS A TSI AL 112 2% LU 24 T A
FER) AT 92, 5 T4 PR, SR B TR 0V 7 O B5 L X R 7
BRI T, S B, A IR TR AT AL B MR L9
Sk, 7 B T ST IS AN (B ). R, BT AR i B T
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AT HE RS I B B, X0 A KT S AR e R

RIS SRR, ARGFHBIAZN T E PrZe Bt g T AR AT T I RS0
PR PRAR, AR A S5 U Sl P A P s i B T 7 T

E=T RENERBE S ERVHETR N

T NARAT WS M B AR AL, DL SN ER AT SR (K9 2 A R ) A
T TPk, T 28 /R 2 51 o5 1B A IR e AT B A AU e i i AP XL 6 AE 22 A
Wi T BOBAE R Ay B A B . BRI AT A SR A5 1), AJTVEWR EUF, shPE X
K5 M B B 07 V800 e TV AE B 70 N T S — > B & BRI Bl 1 X M
EIELE, BEREZRAREENENTNENTRIRIE . 21 ZRERG, EL4h
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