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WE ke TR B /it h %™ (Assessing Liquidity Risk
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LREFR S AEFREBRLIEEFAZ ARABMERAY T S0 &
P#B AR 2
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#= W £ 417 (Northern Rock plc) % % W=t % % f (subprime mortgage)
B sl 2stgmp L b X3 F2 - o 32485 2007 #77 2 #5400
B X FRZ I EET 2 B FRFAERT > S LARE
RESHAFL BEHIIND G 72 F R ERFFEAZEE  BRF
AFIBAMZAFFLIT > L EL B E L hE R RATAFL S
WX miEed BURERE KL 2 A TRIREFGERG o
AERFEERETREFNGERET TEL > AR R P 2 R

CHEREFFTALGRLRT

A AT R (- % B3P B 204 1542 (building society) -t 1997 & &

J A L AUT o 24 2007 E YRR PR R A > B AR 2ERN

RO AE AP T p 1997 # 2 2001 # P> 7 E T 08 &

97 2% SEF - RBEEFALFL (2 1) 0 HRED 1997 &2 158
BES T 2006 F4E3E T 1010 e o

b i

WRGER AR R LR e A AT

FRALHC 0 1997 & 5 126 fE 4 0 1 2006 &3 3 773
R4 HAac e R (F %%E%"‘(buytolet) 2R EZ P A RE)

BEPEFII 93 RES OB RGRE 2T EE . it o iﬁ L2t %

(Z)f Fw
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R2lAEREFLEFT AL R4 (1997-2006)

Northern Rock’s Consolidated Balance Sheets (1997 - 2006)

Assets (GBP billion) Liabilities (GEP billion)

1947 2006 1997 2006
Cash and cash 0.0 10
equivalents’
Loans & advances to 0.9 56 | Customer accounts 11.3 26.9
banks
Financial instruments n.a. 0.9 | Financial instruments na. 24
Residential mortigage 126 T7.3 | Securitized notes na. 40.2
loans
Other loans to 03 9.3 | Covered bonds na. 6.2
customers”

Investment securities 1.7 6.6

Other assets 0.3 0.3 | Subordinated labilities 0.3 10
Other liabilities 05 11
Total equity 07 32

Total Assets 15.8 101.0 | Total liabilities and 15.8 101.0
equity

(1) Cash and cash eguivalents includes: cash and balances with cenfral banks
(2) Other loans include other secured (buy fo let and commercial real estate lending) and unsecured lending

@ wholesale unsecured funding
[[] wholesale market-based secured funding

TR kiR FSI

d T AL FEAT g A EREEERS A FROEHE LG
(high-growth strategy) » ¥ < tgi#F® i & ; @ £ F £ X A5 (funding
model) 7+ 5 * tg:c % > 1997 # F & 3 HF 4?( etail fundlng)p HAIEZfGF
HT2% 0 FAEFTE KK w1 2000 £ 2 & FtE M FF AT & RIRRE
B e o 68% ©

sz p 1999 Az EEFEA R RRIES & 21 2007 £ F £
FEIA > FTERLILUDFTE (market-based funding) m e Bt



B HFTAERFTARIEEF &L L PR E (vulnerable to market
disruption) -

o pEaEEERBER R
(= D3% A b & # 72 %% (liquidity risk policy)

SEEILA USRI RN A ¥ SR R | B N
PAfo M B EEBHATRIEMFERES T E EF Lt mh bty &
2_ 71 (its policy was limited to ensuring the bank could survive a short-term

liquidity crisis) » 2 &4 T &=~ 4 > E¥ I FHE > B v hF £ o
#1212 45 (liquidity reserve requirements)

Rk
PR EREREZBHFHERGEE NG G2 b0 5 1996 £ 97
TR B A (Sterllng Stock Liquidity Ratio; SSLR) ' » 2427 & &
BRI B ST AT A NI REAKRD BEEP TR
FLAFT LT R ERF2F3 TEIR T2 B MRFBPET AW
ZREHFA > NEEABET LS A o

N

(Z)FF2mdBE 2 3 6072 2 g F A (its liquidity reserve

included a large proportion of illiquid assets )
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()& %&£ F % (no contingency funding plan)
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PePE S A HAEFF 2 AR 02001 E T X E KT AL F A
FEFHAFTE g LGS £ B AR g ﬁ%fﬁﬁiﬁ
o FERATERR BE REFEY UL Ee Ll N ERE :
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operation) - fed 3NFTE W HE* A (EU Market Abuse Directive ) f# 4 £
PETRFAEERPBEARR D N REEE DI N A2 HFHET
O BRFREFLFTEAE DETF L TEAERZIT i c B ¥ BRFAFN
2007 # 9% 11 pid2g 92 14p (87 )z FHPHEAFZHFER
B3I O AFEIREEREFRS ?’ﬂﬁ‘aﬁﬂﬂhﬁ Y AR R
ST AT L pe KA 5 4 1% 2 T 1A REEHF &0 MfRAnEE
Pl e PERRTAEE LD (Bm)*ﬁ%%ﬁfiﬁéﬂﬁiﬁ%%#%
Fog3ddHiiedf 2edip AERFEH0% AR 575
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1

3

()L FHAGT OB M2 TE L 35/ E2HFEHM

Treasury guaranteed retail deposits) :

SN f%%ﬂﬂﬁwﬁm$&ﬁ”i’ﬁﬂmﬁi¥“9g175
TR ERGFRLAFTHRREFFE > B E 2B T
-2 5o M ERE EFRFREY R ﬁ’ﬁ%i@ﬁ%%&%i’ua
BRF A ARF LN #2100 9P 0 WHMRANRELT O FRFAFR
SAERFREZ ETRBERT R AR H AT 2007 # A EEFLF LA
FAc0 "1 108 e #2006 FpF2 269 BE s S R D o

(Z )&% g > #rpF R 5 i (taken into temporary public ownership) :

PAFCIRBE o dF d FRRP R S RS HRFLGY 0 e 2007 E A3 R
FoA B R A R R AR 2 N E G M TR R
FHRESEFT EEY > a FUT TR FF S HILR o d SRR 28 0 M
FeERF @ 3 2008 # 2 2 B o o2 W oK BAREFEHEERG Do

v‘r
TR A

(r) = FHEE 2 € % (recapitalization and restructuring)
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B X 2008 & & 0 A BT 7 TILHLTE o sl 140 REESF L 0 ERF
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BHE R G R Tl AR BUFA G KA HY BT AT mE -
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2.7 Fi% B (Market depth)
NG R T %ﬁl;"% L 3%‘ '% WERTOXEFEIFE A AR
TAZH o & § e < 4 ”5 ’Z'\'TF’H}%'UF‘&@J:’E‘,P# 5
el X ey QLT ,4’/ o
3.% # F 3¢ & (Resiliency)
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1.7% 2% * & (Loan-to-deposits ratio)
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2.8 F A vt ¥ (Liquid assets ratio)
roonds A F L B 7% A% (volatile deposit & Unstable deposit) 2. v ¢
fg—" f’flf??ﬂ ﬁv” ; —: /ﬁ»ﬁvﬁ l?‘r}\ﬁ-"f ﬁ%&%ﬁirxﬁ‘;’ﬁ'u T?;ﬁi%e“
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(1) ZFp4i7504 P~ Rvk > v 2 A % 5 5 (Risk appetite) 3™ 42 {7
B R EE LR e
(2) B &% LR LR R G AT FILI R SO R R e IR 2 A
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R TAG A ERA -

3FRF IR (T A 1R ¢)
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4.7 £ RV

"

BRETZRGEFLERFRED FTEARITTEY B PREI R

Lo BET A AR R G TEEH T LR RT (v 2

(1) #p p 2. #& & (Transformation) -

QT kihz TR E A AT -

(3)F ESH ~ BB W 2 B 2 M o d S E o

(4)p BFinde bz g 12> % o

() # % B4 FHT 2L Ko

(6)37 TN ¥R F & 4 42+ ¥ (Fund transfer pricing) 41> Fifrr3 §i8F £
gt %F:-%Qmi U RT A]  EA L HE A F N AR

FEE S ERAFZRGTIET HA -
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%iixv 8 = AT % (4 GDP & £ w~mma \,§$£$\Lg

BRI AR LA IR AR R
e te B RAR M RETOIME R R4 c REF RBIFHEEL P 2
B TR GHH AR FR TR AR 2 KRR NBE o bl
oo BRECHRAEE FEI MNERF R EEMERE S RET
FIB > LRI RZE S 6 DR BE T RGEZ R IER o

(3) B A4 iE

m 3 5E 7] (Bullet) f 4% - S R AcF B d BETL FYE
BrAE T REGRERENE J&rcff‘lm}’ﬁia‘%% H X Eirod
WA FLAE BT ok R FRAR AL SR P A

m A& £ YR #r4h A (Amortizing profiles) B A% ¢ ot 8 R A% B Thra 4o i 0 R
AE N FHEAEAASL o

W 3% o iR & 3% 4% 4 (Prepayment options) ¢ d 3t 5 B TR @Zi ﬁ'g‘_ * *J-J
Bl AR A% ¢ afIFTHRFEMGEHREFEE  Fla 4
FIEE BRDA R o
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(2) BEFmad b &> 50

1.38 & /n & 3 B 45 2 (Cash flow matching)
HERHARTRETE(F 22T AZ JFIP ) AFT 7 F T
WERFYF > Us R ETEDER T o

2.8 2 F A (Liquid assets)
AERIFF AT A Dl F AR
Bende o ¥ R E BT A R F(7 KBFR)ZFF
SRR G FRARE F A (FSA)FTF B4 3 ]
ERAFFET ARTOEBIGLTA L HEBPFLT LG
EAKD PRI G5 A0 5% 8 22 vt 0 100% o
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s
A
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&
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3.7 £ v & B2 1 (Modeling cash flows)

BRI SRS AP e S FFRIALETS  FETHE
BREB2ZRENE o pf> N H A7 RAEHRT

FEEM > P22 R FARGHREFIFHREGE (T T2
ST A £ 2 R AAENE(FERB)ZFHIRENE
PRAE AL 2 ERpE BREFFAITRIFLRG 2 FH L B

K

r T

lf“b

’ f‘;‘: I”)‘Lﬁ’r’gﬁ;ﬁ.‘4;m“__ °

() 4273 inds b2 i
1A ¥ g

TEPEY R RERTASERR R AT & LR FhTk
PR FT & KRBT > 4‘@"%}\)& fr'ﬂ};ﬁﬂ Z_IE P E LK oo p
o ﬁf%ﬁ-ﬁﬁﬂ?;ﬁ CHP T A KRR AR A PRE 0 bldos A

A H R TP AREEEREE
2.% B4 R
ittt h ' g e e éj‘éﬁ%i@%?%(uquidity contingency
planning) » ™ FIE4LIT B 4 TR T 2R E 23 R o A R4 E
TR RpAREFAEL > Gldet BEF 2 L ERAGER A7 kg S
ﬁ?f igmp e o 08 'é.?f, R LY 2 LT AR

[ | :’,;—u_ﬁ_%fﬁ‘_—%;\fﬂﬁo
.’ﬁ#’*fﬁ‘ 2 (5] 4 RP \1%)")”1/’\{?;;—_’_??‘:}: ﬁf&r—grﬁ,}]%f T

B EFA ek P(Tradable) T A = BAER > T Y g~ 418
VoA ER2 M NG B TR BRMES M NEF
eahdk 23547 ARTPEY » ¢ BT RITHEE M E3 0 3 7 B

4

ﬁ'—ﬁf% D ?E‘.%\ v ;! “'E’f']i
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VRN SRERTS (L e WESL E A IR AN i
(- )imd b &2 B0

B2 A2 5AFERE  ded TR AF TR
“$‘—iﬁ@ﬁ?§%ﬁﬁﬁ% N2 SRIET Yy T
LSS SRR E

B4 ORIREAT R T H A L L RN SRR
GENE R T 0 3R B TR kAN B R o MMFERE 2
k& gk i ot B ¢ (BIS committee on the global financial system, BCGFS)#-
KR4 OPIR T A L AT HE AR i (Plausible)s® 4 B ¥ (Exceptional)3g
e o AFRFRA PIEF BAINMNTHABELE:
(1)H5 514
LT b B4 PREY R MR TG o PRS2 D SN
S
I L

SHEERBIARTEMS R FTAB S f R ATHRE o
N OEER TR

FRAEMAGABBERD FF A L2 b GARET S -
()19 F E R Fl R w2 7 g B

AR PR BT ERAFRE - SR 2 EBFE ARSI RT K

REFF A RPENF R R T BEX LAPF
F 3% § ¥ FH2Z 0% (Run-off)

HiEFE £33 R 2 %H(Dry up) -
TAELRANZAFIHEP FTEZ G

f e R T A E
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5 2cim 4 g B (Deposit runs)

A FEMEFHRGA S ARE 10% 2% f*“i\p:ﬁﬁ‘éf’iéﬁi’ff‘i
BRPFC 2 # i A k30 = v 7 a0 5] 50% e

T A % I (Asset liquidity)

S ML ET AR FHRAY 0 F BRI FT AP E Y KIT
HEPLE(RP)ZHEEL 2 FAEFLEFTER TR #FH (LR
RKAZEFEELEFRT) INBFSFTFARLINFET 2 BRI L
I3 F (Haircuts) € 2.3 ©

L3 #p i  F F(Unexpected liquidity demands)

A%
.th

T AT ERE TG EFr BB ERT > ERZLIFH 20 H
g ABE - blde SLARD R S R FE PE SN
AR TS~ TR S R P OKEEE &mﬁw*ﬂwﬁ AR A
FAES ML TFRF G H R PBP(SIcp B ER & K v =08
IS L éiﬁﬁ ;;IEA?.%;%%“’* SR E) g SR IR

(2 )% b LB G 2 47 4

R AR LR G S A E > R ETIED B EA R S

HAERETFRFIprndM > T o AFRS FEa EREHET B
Eﬁ;-,;vﬁv}sé f’rmﬁ i_?%;—%;% Mﬁg?-}_ﬁ}l’#i?l}/)é&/(,,ﬁvr’-l—
hGAE 2 SRR S E AT

L & 2 B RS i 1 0 R R R LT S R SR

BEFABTA TR FRT LR ETEF Ko

WL IAERETARRIFEL S THEE LR PP KR F
£ i ?fﬂﬁpﬁkidﬁr FRERTIE RS TR &
I8 SR AR

3. ¥ 4%} @15 % (Deposit value hierarchy) © & #8775 ~ 273 R TR 117
1

RS TS M ESIE A I S RIS A ESVAY: SL S I AR AR EA

<

FEHEA T AT EEY R E R A ER O BEER T
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BE SR o
o de i 2 (price for liquidity) @ 417 3 p R AR T W~ FRHTE £ AT
A& EEARAY CBERP AR ES AT E o HY 3 R WA

A& T HArE TR o Aot R NI B R kT
3 hE B oo

N

CREIRB R B2 2R
(- )R b b ' 2 dh

BCBS *+ 2001 # 5 7 31 p 72 i 4 B Basel 1 375 = 2 T A5 2
FPZA D FHGLA LY B TP AR S SR R E
B FI 0 e Basel Il £ A B HARFALF B LR 2 SFIRG
PFBCBS R TREBIIARBETA RIS FEEE
LT ETE AR R B IR N 2 o

RIS EER S T8 T 4@ 2 40, (IFRST) 7 3 Bk
BHRRTED D LEURHMARNA G ARTA AR G0 M
FAre TR b 'k o Flut o ST LT £ R & N FIeY
Frirt emf REFDdrtr THBEREHFHAH nd LR %
2. FIFTR o

(Z )H&FRE L ‘e g2 th i R

Basellll 4= 4 {7 /i v 2 b " B Ak (LCR 2 NSFR) 2 ki » ¥
HECEFERFREGEL G PIL > R g EEBH - MBS 2K
FTARRAFHREL Z-R-FP 25 AR ERed ZHREL
T T B RYE SR 4L(7 (internationally active banks ) 5 B 7 &+
PR EREZFE VR URHET B FIRMEIEP i TR
= 24 (industry-wide) Jid {41 *& § it 4 o
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S 3 RO =S RN

%&%w%£ﬁ¢@ﬁ&’ﬂ ARG Eap B
* zk?f?,fﬂﬁ (capltal crunch) > * b & @™ FH 8 F A & Bf HR A R LR
EREEBHE{ERAT LR G2 FZ2010# 127 " 2 FRFE
™% f ¢ (BCBS) 1¥4gind{Lh “ﬁfgi“’ml‘*’ 2 EpFir » F40 Basel
Meimde b i g ~ 82 32 B E ( Basel Ill: International
framework for liquidity risk measurement, standards and monitoring, Dec.
2010) - #EAFEHEEER LA - R I R RS BB REN S
(Liquidity coverage ratio, LCR)Z% %48 = F & ' & (Net stable funding
ratio, NSFR) » 1T 7 L3P " Z EREFERL | ¢ 7 MEEF 2 R
BER BB > L LCR 2 NSFR a3t 8 2 i # o

-~ w%ﬁ'ﬁ"ﬂ,ﬁ‘.—"‘s‘mf"’f’}& >

fr# % BCBS = 1 5 faF MAFL ndfih 'a g men> k> wiad L
f;mgﬁ,&?/}&r—r :

(- )72 F ¥ mind 27 (A framework for measuring and managing

liquidity, Sep 1992)

AREEE T FRFAET I i s 2 § 43 > BCBS P
Pk k- % )if,—\%ﬁ BenfER] > 3 GRGATF AT A R 2l T o ht
747 - BCBS #& 7 R & & FIHP P I 47 2 (the maturity ladder approach)
2R R BRR o GrR R F AR G o T ENTIE P BER S 5 0 T
Al AEVREFEFTIHF2ZIRE T > foin > MR EF Ly i
P m BAFRZBR > TEARYSLFIPFZREN > foin 0 &
XA kR UFRT TR A o

(= )87 i ds 42 F i > 7%(Sound practices for managing liquidity in
banking organizations, Feb 2000)
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LRLLE B F R R
eI % Sk SR SPrS SRR - NS SRR

BEETEE G RN MAFAFEIEL 2T

(= )it & ¢ g I E B P B (Liquidity risk: management and
supervisory challenges, Feb 2008)

N E RIS R b G R B Y ietiEd RiEE A
B K2R F] @ %'ﬁﬁpiﬁﬁ RN ESTS L EA
Bpl > W2 @iy FHREFEZBYUAESY S EC L nF R R 0
i@ BCBS #% M1 { R B ehjnds 4 b % § 1L E R

(z )it 20 b ' g 128 & 370 (Principles for sound liquidity risk

management and supervision, Sep 2008 )

ABP|E_BCBS % ¥ & RIRB 2 0% 0 iRt 2000 £ G2 THF
it XTI N S 0 A RN MAFIIE R G I
1TERA > £& P FHEAT
1.8 Tinde fh b 'k gk & R

HERTEIRGFLE > THUFRE- 2R ~ {2 382 5

FRFLE 2 e ot MEFER ER AP INER - B E

2RTA S EEARY > BEHGEES N JIEZ RGPS S o
2. 478 frg iR d b %

HERF - B2AEAFMTFRESFL2 Z R0l 1 &2 1 8

FRZEZRT R > T 5 2REE T & KR F i Er R4 RIS

DBESB RGN AN FEF R RAEET IR BHEFE

AR PF RO E T ARG F
3{%?@%%m%ﬁﬁﬂﬁﬂ

BRI SRHBB TN B9 FF8XE LR TG LT e

Boig g IR IR G e

4.5 Frinde (b

%

>§

)
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ETL SRR AT 2 BRI R e F TR AR R N e
o T B FAFHT QP]:T:‘?F u;;g)?rgJ_;jd—F]%g ) %ﬁu TR AT Bt R
" E TLAR R B R B R 2 2 o

(T )eE 2B 4 pIFEF 22 T &R (Principles for sound stress testing
practice and supervision, May 2009 )
BARGEAR G FRAOELL L AL R RE A Bl
BEFE2ZR G BE ﬁ&’f#}‘ ﬁ }%'fgﬁzi BB ETRARIEE

(=) Basel Il 7id- 4 hb " e ~ HH 2 F 22 R'E#F i ( Basel lI:
International framework for liquidity risk measurement, standards and

monitoring, Dec 2010 )

% Basel Il eh— 384 > BCBS 5 F »c# ILinds 4R "6 > @ fopt 247
3T EmE 12 B F v F (Liquidity coverage ratio, LCR)% % 4& = F £ +* & (Net

stable funding ratio, NSFR) » #p i€ 41{7 5 — Rz ind b "G i€ dp ik > &
P ARE T B *iﬁmﬁﬁw T ns gy o 0t 2L BIS
2008 & 9 FA 2 Tid PR G BAET2 E2RA A

2011 & 7 * - BCBS % i Basel Il /n#= {2342 ¥ LK ¥ (Basel Il
framework for liquidity frequently asked questions, Jul 2011 ) ’TJDF k¢ Basel
N4 2 LCR E 444 B2 BT iy o

(=) Basel Il 34 7 & #7235 3! (Instructions for Basel Ill implementation

monitoring, Feb 2012)

FORRE R R R R 2 T FHEEMEE T 0 BCBS &
B 2 Basel Il ATH{ R4 (2 d5in o 1 "G 1R )HEE G ¥ 2 75 > d + 3]
RIZ 4T p RGP F2 AR TS 0 #F 7 SE% Basel Il
HREGYPRT > TRs BeeipB BRI 2 LAk # - Mpsldp
T AT Y R 2 TR B R 5N o
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(~) 2 2011 & 6 % 30 p % 2% p 2 Basel lll #h% #7735 (Results
of the Basel lll monitoring exercise as of 30 June 2011, Apr 2012)

\’

A2 E (S )Y BihT 2 TR SRR 7* 212 %P R 58 2

$7 2011 2 67 30 P2 Y EFEHR > FHRELHFT AL F 2 nd P2
F ko A g PR AR TFT £ &% AT Basel lll i 7 5%

ﬁjﬁéﬁ?uﬁm’@%éﬁi@%ﬁ%ﬁﬁﬁ&%ﬁﬁﬁﬁﬂ

g o X HE B2 ﬁ&%zjé’ﬁwm EER Rl LR SRR
@@%%:a@gawi? S ERBE A SRR R G T
S-SR R TN A G St N E

Basel IIl 5 B ind | h *& ¢
P/J‘Lf’a’ﬁ'_iiﬁ ,ilg‘—117 » 11T LR
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RFAZAESTE RS FRT LT i%'}'?»\?,‘s.s; IRl YR %Y
BRI R AREE BT ETAFLASTA LG B
% o

W5 - s(level 1)FA 17 Hin®s b G b i TR % S {oii B4 4p
HEF 4o g P L R FEE F L FLRE £
F* 100%E #c -

W5 s(level 2)F A ¢ 5 HEY T AP ApEA R B FHHIT ST
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Liquid asset portfolio

Security Termto | Portfolio | Volume LCR LCR | Eligible LCR NSFR | RSF% RSF

maturity | weight haircut | volume |reference volume
Level 1 securities
Cash 41% |$ 203 0% S 203| 40(a) 0% S
Available central bank reserves 25.0% |$ 12.50 0% [$ 1250( 40(b) 0% |
0% risk weight government and central bank securities <lyr | 151% | S 756 0% [$§ 756] 40(c) 0% S -
0% risk weight government and central bank securities > 1yr 25.1% |$ 12.56 0% |$ 12.56| 40(c) 5% |S 063
Total level 1 securities 69.3% |$ 34.65 $ 34.65 S 063
Level 2 securities
20% risk weight government and central bank securities | < 1yr 95% [S§ 477 15% | $ 406[ 42(a) 0% S -
20% risk weight government and central bank securities > 1yr 121% | S 6.03 15% |[S 513[ 42(a) 20% | S 12
Non-financial corporate bonds, rated AA- or better <lyr 60% |$ 3.0 15% | $ 256[ 42(a) 0% |S -
Covered bonds, not self-issued, rated AA- or better > 1yr 31% |S 153 15% [S 130[ 42(b) 20% |$ 031
Total level 2 securities 30.7% |$ 15.35 $ 13.05 $ 151
Total stock of high quality liquid assets | | 100.0% |$ 50.00| | 5% |$ 47.701 | $ 214

+ N » A4 = 22 Y = RS » =
B E 2 TSI - ATAT AMALBETABETA 0

$34 65> 2#cE %o

3"::&?@

N ’ti‘—"“f@’; ,r-g'—l"r%
wﬁ¢$w35 @@&&05
A

SH AR 2 Kk

w

LCR =i # - BCBS & i 7
113 B A (dodd M’*
}F-’}’Eﬁ;co__

o1 B R S
LA ER S F 2’ o

FHRER IR R FTALFLG BB FTAZ LMD 2 A
BAFHET > TRE AP IPL RGN EFTE 0 DR L HS
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Wl £ R o A B O0% (Ao F E o AR 2 )2 100% (e £
B2 F il T PR R LRSS REAE RS
BH-Bo R mFANH G FA A A uRE 0% 15%22 100%7 k2
Efco 3 3T % $E A (Lines of credit) > R F]»0 R4 FB TV i miE B
AT A FI NI E RN o

VISR A0 ek
AERENLZIEHPRE
Pl R IR E I > JFE A FAQEIFH IR E 0 I FE2Z 0% T EIR &
oM =TEHP IR A N REE —MIn[FEEP I &~ R TR I & R

Bllo g 417 3p e A R 30 R P IR &R~ BER A NI &R IR
P R BRI ARG 25% G B S FLRB T A L RER

{7 e o
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oy
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B2
¥
1
oy
o
=
by
SN
W
T
Sl

B REVSIMANRITEF A RFNET RN EAEE
#EWEW%?*“&ﬁWqﬂ F I A it Sy 2 B

R LE o R IRE R i A 2 3{5’«\ 2 RF B m,é;ﬁ%”i?ﬂ
£w$Mi*ﬁ*$§ﬁﬁi%ﬁﬁﬁﬁggwm%mw,aiﬁﬁ*#%

it BPANEREY DT AL G TTEFERENLD T £ AL

b

,dﬂ

118

38

B =
,@» g

LT EE* 228> TR 5477 * 2 2T £ (Available stable funding,
ASF) & #7 % 2_ 4% 2 7 £ (Required stable fundmg, RSF)2_ b & o

£ 78 % 7 &1t % (NSFR) TrLREFEASH 0w
EET T A = = > %
ASF % p 3t f o ARE ) 7 48T 4%1/1;%%&&&&5 P e T AT BF

#E#H 100%; RSF 3 4= F &8 * 38 p > %ﬁp\}ﬁ AR L 2 T A TR
2 EHARE > 45}, % & NSFR ‘* & ™ j% - BaselIll % 7_NSFR /& ~ >+ 100% » * 3¢
3 2018.1.1 o~ -

 ~LCR % NSFR 2. & f§ &
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Balance sheet

Assets IVqume 1Inf|ow 1RSF 1 ILiabiIities |Volume 10utflow 1ASF 1
Liquid assets S 15| $ 14| S 0 Retail S 43| s oS 40
Non-liquid asset securities S 3|S 0[S 1 Small business S -1s -1s -
Unencumbered gold, equities, bonds A+to A- S 1|s -1s 0 Non-financial S 20| S 41s 10
Retail loans S 11| S 0[S 11 Sovereign, central banks, PSEs S 41 s 1|S 2
Small business loans S 1|s 0[S 1 Finanical institution S 14| S 2|s -
Non-financial corporate loans S 26| s 1]|s 13 Unsecured funding S 5|S 0[S 3
Financial institution loans S 26| S 3]s -
Other assets S 10 | S -1s 10 IEquity | $ 9 | $ I $ 9 |
|Tota| assets I S 95 | S 4 | S 37 | |Liabi|ities and equity | S 95 | S 7 I S 64 |
|0ff balance sheet I |0ff balance sheet |
LCR
Liquid assets S 14
Cash inflows S 4
Cash outflows S 7
Liquidity coverage ratio 447%
NSFR
Required stable funding $ 37
Available stable funding S 64
Net stable funding ratio 175% [Equity (%) of total assets 10%)
5 %J_ oy
(= JLCR 2.3+ & 7‘551?
21 5 z B cE £ =X 5 = EL (=) .‘-‘T 2 =
1. 3 -F-'T@’férﬁ rr't"'?ﬁ/m@ F‘}g‘?\l j!_( Ll i F'}g IFL?mJ\)(a)
(@)=14
2L F 4R Nt (5 £, =N 4 Z T Bl A
2. R RMET O EFEONEFT AN Z R E T > e @ 45Ty 2t
S , = + 4 7=
e T A% 4 ¢h3E B ) (b)
(b)=1+3=4
21 5 4k o4 ) Pl AL 3 o= [ 2 T +% L=
B ERRMEGN BT EPZIRENN AR s HE L F SR
% % ¢35 B )(c)

(c) =

21 F
s

441+2 =7

EI £

» K & (d)

(d) =7-min(4,7*75%) = 3

(= JNSFR z

(a)/(d) =

Y
7
~

FEh

14 /3 =467% (£

/J\g;—cg‘]}j;‘jé i&ﬂf al—{;'
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23 BB TRT T L(¢ R T AL ME D BT ETT £28

3.3 5 NSFR=(a)/(b)=64/37=173% (& £ 27 2. #F 7+ b > 2 F1& £ 0
20 BeF 2 e Aw T o~ 2 A

(= )*”"7?24 7 M LCR 2 NSFR 2.3+ 5 > ¥ e dg b K7 2H & B les

P2 T AR H A A A ﬂ{i'“@"vx%‘—.&ﬁﬁﬁ?iﬁ{?

#Fw o igs F_BCBS #% d13% - «JIF]’F&;W AR R S et > ¥ L2 B4R

¥ L Basel I Jnds {478 42 ¥ LR % (Basel Il framework for liquidity

frequently asked questions, Jul 2011) & 3P -

I ~Basellll HhE g%

2012 # 4 » BCBS# 4 T 2011 # 6 » 30 p % A% p 2 Basel lll &%
i 1 % 5% (Results of the Basel Ill monitoring exercise as of 30 June 2011, Apr
2012) » * 2011 # 6 * 30 p 2 #cdp = B3+ ¥ Basel R w2 &gipth . 27
e 357 LCR 2 NSFR -

fﬂ#fxi 212 ?\>'#
xS REERREAT S0 R F

fw
U)
=
\\\xr
F

B ARIZ T /ﬁﬂﬁlaﬁvﬁﬁ,ﬂﬁy
M e d Y - ?dxs@@:;o R
le > 2109 78755 2%

@“

GmB P EES G 5 5 ] 22 LCR4ETIZEL 90% % 2 2 5% 83% 32
R E AR 100% R F ikt 2011 & 6 7 30 P endicdy 0 T LT &
2 A_1LT6 v 0 A ERBIRERT A LSS vEm S Vb2 2

—

NSFR e gL 350 5 94% 7~ A iE 100% “TEEXF 4 R 3 L2718 VE ~ -
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LCR f= NSFR #-4 %]+ 2015 2 2018 # B 4~ig * » BCBS *

Bt 2w B P
Ea B RS2 8 > RAPFBIL Y AETRATE ) FRD
g

iR AR g o T BB 2012 & R TR o

£ 0 % & A D] LCR 4o NSFR 2. 100%15-# s (7 v e 2 %

A F»’J"’?J\:
*ﬁ’éiﬁéﬂﬁfﬂﬂ EAF RS T LG e R R DRI
“ J.

B LCRY-NSFRPF2. % B & Fp 2 sv f H Ap4e > F15 % 3
Foae ¥ - TR FREFH Ao

GRS o e WUF  Raal S sl QY

TEFAREFEELA §ERREY TAIFEARE TS IR IE L
b'ezZogges1 B

(" )Av\*fri”’ ]ﬁ}; Kflé':hﬁge'fg = VR E—Fl\l’fjf LFEF,&PX ?a"\ $/:1)\ g oh ) 5
TIHp p HpEEAE T oo

(CIFETEKREY B> B NTRR X BRAT A7 i A8 in e by
M2 FRF & R

(Z)B R4 % MR ¥ 2 AR TFA > MR STISM | MAEH T
Bt KR 2 BeE & A (I0 R 2 B ) o

(2 )T P 3 ’ﬁj:%- Moo BT pﬁ”{g‘lf’r (ESEAPINS oX el
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L~ P L RIFWRIEFIRE R G BT L

FLEFEL % ¢ A e SRR R ER  H AT TR
ek R Fla nde R AR At s A BREEE 'ﬁ“c“r%ﬁﬁﬁ
R GH AR TR ERR AW aABERGE? PP AR
FREM A F2Z R % 7?7 L EERE R ML G E TR
¢ S W2 G ATIHFHLE -

- N ﬁﬁ/;ﬁ"fd’ ¢ LT B %
(- )imb R G THRETEF S 20 F

LR &SRB R %I E Y- T & oBasle %Y T &G
ERPHEAZ A PTE D A FILIMBRRT » G T IFHE AT
2 MR AN N EFST K23 (the risk that a firm will
not be able to efficiently meet both expected and unexpected current and
future cash flows and collateral needs without affecting either daily

operations or the financial condition of the firm ) -

FF2 it b e g3 w k Aded AR KR $ £ 4R BCBS E 7
2007 & 1 2 iFomd 2 125 rﬁg‘,;‘ﬂggo‘frﬁ&;\ dn RS B AR
PR FEM I RA LA TG FIAFRE 2 GHI P 2 e H
BEEET ’T“”E"Wﬁa‘*’?l@“ﬁ*ﬁ Er @A EE o ERD FIF0R
B2 % LR E SRR GET AR S -

}‘s

}_-Tji$ﬁ,¢f‘ A & ECach I RIS (YA oy L RN R R R SO 5
RAIAT SPlirSHAC T FHRLE T RERFLIEFEHBINST AL R
AR o R X RFRARE T AP B R X O £ R A
B T2 B i # b & (market liquidity risk) & T £ 3 & B *& (funding
liquidity risk) - &3 ¥ & 4 = FF 2 2 ) o

? The joint forum(2006) The management of liquidity risk in financial groups, Basle
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(Z)8Fin s b % WA

[T Bt R BRI R N A
E

F2 51D FF BPEITRREZDRT 0 FoaF NE AR )
ARG ER o gttt BT EMR R E I T Hnde k2 4

BAETEEE MMM H- AEF 4 el Ers > v 5d 2 ko it
IHB AT AT E o B AT

Ld % FR2 84 - (EFLRFRERT R F 2R FHE L ARG
bt AT AR P HFEFRREETEF IR 2 ERRA
FREITES kL B BT Bfwﬁo Y- 3G - 1Emk i s

BEIEEFTAIHEHE "V R R GHA AL T oA s FHRL -

RIFAERFFHREZ AR P FIEET P b R G HITZ AR
B o

F AP H LSRRG T LA - B R EHIZ A o R
FEALFASHEAFL 2 5 I (the inherently fragile structure of the
bank balance sheet) > 41{7 Mg 3t g 3| p F & D7 > 27 d
mAFF T A ML BAIFHZF £ MO 2 EAE T o (2 S AT R
B AT s BT AP ¥ a5l g d 3 4 (market
meltdown) » & B9 4T /id M B T AD Fnd (L2 4% Ld 33
A 20 B ds s R R R S AL & FIEE o ATy
FW2 LN UREBEIFEEFT AL R bd AR AR
A A& & ¥ (liquidity crisis can translate into solvency ) o

22007 # 2R ERAR D T o nFER SGRT S W E RS F

B 12T '8 & J5 3 (downward liquidity spirals) 2 »2jf o A=t & #72 F12 K
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B TERFBEFRE S ELER TE R F 2 Fa gP o

Bl QP ind (L h "G5 B R E R Bind T BTk 2k
Bl 3¢ ind i " B AR

Some traders hit or near margin
constraints (or risk limits) and reduce
positions, which:

intial losses
e.n. due to credit

1. moves prices against them (and
others with similar positions) leading
to further losses, and

rices move ah[:if

2. increases volatility and reduces fundementals

market liquidity

Higher Margins

3. increase margins and tightened risk {maigin pial

management
i : L
All of which lead to further funding b e
problems. lless spiral)

This leads to reduced positions and the
3 cycles restart.

Continued until a new equilibrium is
reached

Sources: Garleanu and Pedersen (2007} and Brunermeier and Pedersen (2008)
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B HZ W Bl 0 35V 5 @ B RAIT 2w R REE o SIS B
#1474 &_(spilling over into market-wide disruption of liquidity) » & 4 ¥t
& (contagion effects) » Flind 42 &> B F MM FE L A4 £ 7% S

NEE AT B H A N (market failure that emergence from the
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divergence of individual private marginal costs of liquidity shortfalls and the
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%ﬁﬁ’ﬁ%ﬁéﬁﬁ%%%#ﬁ%Fiﬁﬁﬁ’ﬁﬁ#ﬁﬁﬁﬁ@ﬁ
B F2 b ik e o T F o &g ki Es 3% 3 (assessment of
the liquidity stance of the system) » ¥t [ st LA K > w2 & &4 >
FlR R F e R ED BT F MRS FPF A E R FF L 4
Eito 3 HF AT R REsa KPR MR A 8T
AR A H BRI o L OB IR 2 Rl A FER o

3.7 R AT AT Ak 2 I RFE T B u4LE B R AL A G HRAT
efeh BEL HgE FRE T

4. BHELT 2 FRERT Snd Ph g2 g ONY LRFLFESE
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Liquidity measurement and management in the SEACEN countries — 2 #1%
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B VR 735408
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- EARe FRY LAF S ARARF BT A AR niER
(RS AL SR -EURN- R SRR B R ) I
C R e Al SO/ A A & VI S AL ‘iﬁfﬁf‘%"ﬁﬁﬁ’%
Bero BEl A gl BEf G RE T ASIFERR G AP
KEER R GZEF IR FolgM> - d\%ifélgéhﬂg PR AT F
ﬁﬁﬁs‘i—g(the lender of lastresort, LOLR ) % ¢ 2. RIZ ~# o JF % > M % B o
HREERAEBEZ EL1

(- ) LOLR /% Bz # &

Henry Thornton * 1802 & % WK ¢ (T PF 18 L % £ 2 "The
Enquiry into the Nature and Effects of the Paper Credit of Great Britain (1802)
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Bop g Egt s g G e R G E U B 4 R (The Bank's
effective monopolistic power to issue Banknote gave it sole control over an

open-ended source of high-power money) °
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T & 3 Zard (72 4 52 0| (Bagehot Doctrine) ; ¥ 1. ¥ & 4147 i
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FORHE e £ ¥ (GSEs) ~ p R Ha A £ (MMMFs) » 11 2 — s A g o
PAGHREFT AEN CRVAERFEIDFAHL L E2p ) 2R 25

2
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Xavier Freixas f= Bruno M Parigi j 5 2008 >3k & f& % #5{ LOLR % 4

2_EdHhAcT
Lﬁ—ﬁ*mﬁﬁ7ﬁi’ﬁ%?’ RERA R AR
Iz id A F f'% A F‘xé'% ¥ 4p B 25

2. 2TR P L AT HAEM LR KR AATIED {5 EPE
7 AR kA E £ 124277 (too-big-to fail )il > ¥4 | T A
514 4 oo 2 #HATH ) (too-many-to fail) » 7 % £ #HRFRE -
Bldos A BAFIE LN ERBBAF REF A BT A F R

m

Py I RACT H R R T A3

B AR EWHF AP R 2T HITIE B AT -
4. £ EILH G REE FP KT A 23 LA

(ZHP +RFHAFHRERFHHE2 A &1 B

ﬂiﬁﬁﬂﬁﬁﬁwm%ﬂfli’ti*W{EWﬁﬁiﬁﬁl

Lo aF ) 2008 £ A A WFEF R AL ERGFLHE R AR
Hn® 4 S I 0 Sl AT T (SRR T A E R 20
LEE A& Al

1. & B+ 3% f’F(Open Market Operations, OMOs) -
(1) %EERFEFTFF DU FFFEEREDFGE v 3T
(Iong-term repos, LTRs)(Bi4r » o J&ikec 54" 5 d 3B P £
it £ 3 B ? ( extended long-term repos, ELTRs)) °
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(2) A& gid 3 v (Major refinancing operations) » £ & 3% ¥ =
#p o

(3) & % #H £ AREIE: SN2 (long-term refinancing operations,
LTROs)

(4) #Fwlind 1 4]-F & % 3 4 (Special Liquidity Scheme, SLS, to
swap high — quality but temporarily illiquid, mortgage-backed
and other securities for Treasury bills ) -

(5)  p %3 $(Currency Swap) -

2. PEIF v gkl (Discount Window Facility, DWF) :
(DA Apg e TuBisy WESZERG RS
() EERLEFSE > g N 25 KAg2 15w DWF & » 364 =
EA

il
@)UQ£T# ERHT 4 -

3. F AP B 3+ 4 (Asset Purchase Facility) : d & (T Fack 238 & » * U
E&.%‘Tﬁﬁ VREX oweaRE i RIT & iﬁhfimz LR S5
AR T AL IHPREET RSB
(D % (gilts) -

(2)3 F # 2 = @ i (commercial paperand corporate bonds)

[e]

PHATEE LR GEFAPT ORI FEFARAYTL
Bord T L BEY S RETFA AR 2 BPF Rtk

RN

LS 2 ~=be
B

() LBV LRGEFFTALGANEMABT B2 1

it : 2008 E R ERAPHFALL T ARRTT LRFLL L
ERT FFILFT & UREERAG R R Tl ind (L5 4% - FED - ECB

2 BoEW i EFF AF P AREFATERF S R 75 Pl e HE%0R A
FTALGFARNAEH > L E4ppPn2 25235 -
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MNP FERGE T 2R ARART L BAILY ARETA
R T

Bl 4 & 2007 & 3 2011 & & gk 2 4@ (2 - FED T A Az % 1+ 22008
EFERFFELOFEDFT AT R 1V E A > AF W FACE 2V 2
~ 5 giEs = £ 5 (Quantitative Easing, QE #4514 > 2011 # © i 3

CE A LhEz 3o

Bl4: &g p v FED 74 & & B(2007-2011)

. QE2*
Initial
Total value of assets response $2.7 trillion  $3.0 trillion
owned by the to crisis QE1* A
o
Federal Reserve N,-"" 25
In trillions V) st
\ AV e
Ijlfr l'\r'Jr ¥ Wy 2.0
|
Before financlal crisis / P
-q._,.,a—\_d-u—\.-_o—v—'—\--“---_——-—-..ﬂ—u-ﬁ--"' 1-D
G5
I 2007 | 2008 | 2009 | 2010 | 2011
*The Fed's two perinds of buying Treasury bonds and mortgage securities, known as
quantitative easing, or QE.
Source: Bloomberg. The Washington Post. Published on June 25, 2011, 8:50 p.m

7o %R : Washington Post, Jun. 29, 2011

52 ECB 7 A f if % &7 2006 & % ECB F A RHidr & | V5~
T Q008 £ AR A S H R RAL 2 R A Bl TR A B AR s ¥
2011 #e £ 3v g~ 2wz 3B o
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ECB balance sheet

——— ECB balance sheet total - trillion euros (Latest: 2,733)

I
oo oz 04 i

Source: Thomson Reuters Datastream
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Scott Barker 25122011

ok kR : Thomas Reuters
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Chart 2: Bank of England consolidated balance
sheet: liabilities™
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Chart 4: Bank of England consolidated balanc
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