oooobbooooobboooobboo
goboboboooooboooboboooao
gobgoboooboooboooboobooogao
gobobooooooboooooboooao
gobobooboooboobooobooboaon
gobobooboobobooboobooo
Ooooooooooooooobobobobob
gboogbooboboboobgooboboo
goboboooooboboooboooboonn
goboobooooobooboobooobooon
gogobooobobooooooooooobobood
ggobooobboobboobbbooobo
oooobboooooobobbooooobboo
goboboooooobooboobgoooao
gooogo
ggogobooobobbooooooooooo
goboboobooboobooboobooon
goboboobooboboobobobooon
oooobboooooobobbooooobboo
goboboobooobobobooboooboon
goboooood
opoobooboooboboobooonoo
goboboobooboboobooboon

2 0000000 REPORT 200711

MREE [ [ [ [
DooDO00o0D0oOoo0oO0ooO0

oooooool
ito

gboogoboooobooboboooboon
gboobbooooboobobooboon
ggoobooooobobboooobbooo
gbogobogobooboobooooboon
ggogoooboobbouoooooooooon
gboobooooobooboobobogoon
goboooboooobooooobooo

gigogoobogobboooooooon

gbgoboooboobooboooboobod
goooobobobbbooooooooobooo
giobboooobboooobboooon
gbbooooooboobobooooobboboo
geeesgpoooboobooboobobooon
gbooooooooboobooobooobogo
gobooooooooooooonoo

gboguoboooooboobobooboo
gbodbooboobooboobobooo
ggoobooooobboooooboobogoo
gboobooobobooboobobogon
gbogobogooobooboooooboon
gbogobooooobooboooboooboooon
gbogobooooboobobooboon



gbobooboboobobooboboon
gobbbooooobobbooooooobog
goboboomobbooooooboboooooo
goboobooboooboobooboobooon
gobbbooooobobboooobobod
gobboboooooboobboooobooobodg
gobooboooooboobooooooo
obooboobooboboobooboo
gobobooboobobooboobooo
goboboooboobooboooboobog
goboboobooobobooboooboonon
goo4suibognoizeongoogoodod
opoobooooboboogb2oubogn
gooodboobooboboobobonoss
goboboooboobobobooboobog
goboboooboobobobooboobog
goboooboboooooooobooooom

0001 OO0OoOoooooooooo
1400 r 0OOOO

1200 |
1000 f
800
600 [ 80 100
400 8090

200 80130

0
ECB FRB od

0oo0o000O0oDO0o0o00000o00o0n0a

gz200000ooboooobon

0ooobooboooooooobooooog
gobobooooobooooobooooo
gboobogoeeegpooooooooonog
gboooboboooboobobobooboon
gobobooboobobbooboobog
gobobooboobooboobobobooo
ooboooooog

gbgoboobooboobooboobod
gbhBgoboobooboobooboboon
gbodbobooobooboboboobogoo
gboodboooooboobobooobogon
goboogoboobooobooooooooon
gbogoboooboobooboooboboogo
gbogobooooobooboobobogon
gbodboobooboobooboboon
gbodbobooobooboboboobogoo
gboodboooooboobobooobogon
goooogooeee

gbogoboooboobooooooobod
gboobooobooboobooboboon
goboooobooooboooon

goboobooooboboirzo0obgonon
gooego oo onoooooboooon
gooobooboobooooooasoogo
gbooboooooboobooboboogo
gbogoboooboobooboobobogon
gbogdboooooboobobobobooo
gbodboooobooboboboobooo
0

goboogbbogbbooobbbogn
gogopoobodooomoobogonooo
gbogoboooooboobooboboon
gbodboobooboobobobobooo
goboooobooooboa

gboobooooobooboobooobog
gboooooboobooboobooboooon
gbogooooooboobooboboooon
gbogoooooobooboobobogon
gooooooogo

0000000 REPORT 200711 3



gob2 0DbhOoooobooboboobooboo

oooo oo oo

0200601 O oo

oo ooao 317.2 299.8 127.7
oooooooooo|ooon 8.4 112 3.5
oo 0 129 9.9 4.9
oooooo 0 111 20.4 6.5
ooooog 0 6.1 12.7 3.6

ooooooo

0003 ODooooooobooobooooo

ooo ooo ooo
oooooono
oooooooooooo* 314 44.1 53
oooooooooooo»* 47.0 36.3 2.7
ooooooooooo* 27.8 42.2 13.0
oo0oooooooo 25.8 64.7 3.2
oo0o0oo0ooooo0oDn 29.6 59.7 2.9
ooooooooooooon 18.7 44.4 10.2

goooslsbo0obooOoO0oOoOoooOoO0boOoOoOooOoOooooo
g0o0o0oBISO00O0OO0O0O0O0OO0O0O0O0OOO0O0ODOOOODOOOO
o00o0oooooooooo
go0ooooooooooobooboobooooobo
gooooooo00oooboOoOooboOooz2e060000O0000C00OO0
2004000
o0o00oooooooo

g4 0goboobooooooboooogo
ggoogooood

o -
25% ooooo goooooo

20%
15%

10067 TN

5

O
97 98 99 00 01 02 03 04 05 06 07

25% goooooo

goooo
20% .
15%7

10%

5%

0%\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
97 98 99 00 01 02 03 04 05 06 07

000000000000000000000000
ooOooooo

4 (0000000 REPORT 2007.11

uboggoooooooooooo

giooooooooooog

dodoooooooooooooooon
goo0ooOooopoooooooooODoODDOO
oooooOooopoooooooooOODOODO
gooooooopooooooooooOoOoO
oo00ooooooooooooooooon
gooooooooooooooooooon
OooOoogd* Structured Investment Vehicle”
O Conduit’'0 00O 000000O0OODODODO
oooooooopooooooooOoODOODOOO
oooooooopooooooOooooooO
ooDoooooon

godoodoooooodoodoood
gooooooooooooooooooon
oooooOooopopoooooooooODoODOO
oooooooopooooooooOoODOODOOO
oooooooopoooooooooooOoO
ooooooooooooooooooOooO
gooooooooooooooooooon
goooooooooooooooooood
0000o00ooooooooooon

O00000O0OD0O0O0ODOOOOOooooogd
oooooooopooooooOooooooO
ooooooooooooooooooOooO

gobboboggoonbbooooobobood

gboodboooooboobooboobooo
gboobooooobooboooboobogo
goooogd
guobdboooboobooboboood
gbodbooooboobobobooboon
gbodboooobooboboboobogoo
goodboobooboboobobniooo
googbooooooboboobooobon
gobobobobsedb2s4n00gnoogn



OO00O000OO0Dogz200700022000
Financial Times O[O0 0000000 OOO
gooooooooooooooooooon
gdoooooooooooooooooooo
O0000o0oooDooODoDoOODODOOOOOoOOO
O000oo0ooooooooooooogg
Oo0o0ooooooooOoOODODODOOODODOO
0o
gooooooooooooooooood
gdoooooooooooooooooooo
O00000ooDoDooODoDoOODODODOOODODOO
O00000oooooooon

z0bboogoooboogonon
goboobooboobooboobobonoo
oooobobobooboobooboobooon
goobboogobzo70bboooooogg
gobobooooobooboooboobooon
goboobobooboubooboobooobog
goboboobooboboobobobon
goboooobooog
goboogbobooooboooobboooon
gobgboooooboooooboooooon
gobgoboboobooboobobooobog
gobooboobouboobooboobog
boooboobobbobodDaoost 7d
gobobooboobobobooboobog
gobooboobooobooboobooboon
goood
uboooboooogboobogaeestond
gobooboobouboobooboobog
gogoooobboooooooobobobbog
goboboobooboboobobobooo
goboboooboobobobooboobog
gobgbooooobooboooooobooon
gobgoboboobooboobobooobog

gbgoboooooboobooboobogn
goo

g3000goobooooboooooooo

gboobooobooboooooooobod
gbodboooooboobooboboooo
goobodobbooboboobobooooo
gbooobobooobooboboboobogoo
gobooobobooboboooon

gooobooboobooboobogoobo
gboooooboobooboobooboogo
gbgooooooboobooboboooon
gbgoboooooboobooboobogn

goooo

uboos5 bObooogooooo

500 Mpppooo
4500 [
4000 [
3500 [
3000 [
2500 f
2000 |
1500 f
1000 |
500 |
0

00 01 02 03 04 05 06

oooooo
0 0O O O European Securitization Forum

Jooooooooboobooooobog
gbogoooooobooboooboobooon
gbodbooobooboobooboobogn
gobooooooobooobbod

gbodbobooobooboboboobog
goooobobobbbooouoooooooo
gooooooooboobooooboon
gbooooobooboobooboooooo
gbodboooooboobooboobogn
goooboobmobobooobooboobo
gbodbobooobooboboboobogoo
goooooo

0000000 REPORT 200711 5



uboooooooboooboboooboonog

gogoooobbbooooooooooboobog
gooobboooooboboboooooon
goreepgooooboboooboooonbn
ggboooooooooon

0006 OO0O0O0OO0O0OOO0O0OOO0OOOOOO
60%
55% |
50% |-
45% |-
40% |-
35% |-
30% |-
25% |-
20% |-
15%

1006 it

9 00 01 02 03 04 05 06 07
ooooooo

ooooooo

40000000000

igdooboooboood
U ooobbooobbooooo
0ooobooboooooooboooon
gogoboobooooooooboooboood
goboboooooboboobooobon
gboooboboboobooboobooma
gobobooboobobooboobooo
gobobobooboobobobooboobog
gobooooobooobooooobooboog
gobobooooooboooooboobooo
oo
Yuoooooooooboobobogoo
gobobooboobobooboobooo
goboobooboobooboobooooo
0oooboooobomoobooooog
gobobooooobooboooboooboonon
goo
obooboobooboobooboonboo
goboboobooboboobobobooo

6 0000000 REPORT 200711

gbodooobdzo4booooboonoon
gooobuooboobobboboobon
gboodboooobooboobobooo
gbodbooobooboobooboobogoo
gbooboooboobooboobooooon
goboooooooboooobnessd]
guobooboobooboobobooood
gbodboobooobooboboboobogon
gboodbooboobooboobobooo
gobooooboooooobooobooooo
gbooboooboobooboobobogo
gbooboooooboobooboobogo
gboobooobooboobooboboon
gbogdboooooboobobobobooo
gboobbobobooboobooboobogoo
gobooobobooboboooboboooooo

g obogoooooood
guoboobooboobooobobooood
gbogdbooooobooboboboobooo
gbodbooboobooboobobooo
gboodbooboooboobooboobooo
googboooooobiobobooooagno
gbooboooooboobooboooboooon
gbogobooooobooboobooboon
gbodboooobooboboboobogoo

oo ODOOO0OOOobOOooo
9000 [
8000 | 0ooooo
7000 [ \
6000 |
5000 |
4000 [
00 TTT=-—o 1

2000 [
1000

0
98 99 00 01 02 03 04 05

gooooooo



gboobobooobiboobobooonog
goboboobouobobobooboobog
gobobooboobobooboobooo
gobooobboooboboooboboooono

goboboobooboooboboood
gobobooooobooooobooooo
goboboooooboboobooboaon
gobobooboooboboobobobooo
gobooobooooom

gooobooboobooboobooooo
gobgbboooooboooboobooooo
gobobooooobooooobooooo
oboboooboobobobooboooboag
gogoboobobbobooooooooboboboboog
gd

U ogoboboogoooood
gobobooboooboboobooonoo
gobobooboooboobooboobon
goboboobooboboobobobooo
gobobobooboobobobooboobog
gobbooobobooooboooobm
gbooobooomoboobobogo
gobobooboooboooooboobooo
goboboubdgzrooooooooood
gobobooboobobbooboobog
pooobobooobooooobooooobo
goboobooboobobooboobooooo
goon
gobooboooooboboooooonoo
goboboobooobobooboboboon
goboboboobooboboboboobog
gobooobbooobobooon
goooboobooboooooboooo
gobgobooboobooboboooogd
gobgbooooboooboooboobooooog

0 O O BSCL Banking Supervision Committeel]
ooooooogod

obo8 bDooooooobogoood
oooo

ogo

0oo| 000
000|000 |ooo 00

0ooooo O
uooo a
00ooa o
0oooo o
0ooo o o
0o00ooo a
uooo o o
0oooooooo o
0oooo g
000ooo O
0oo0ooo o o
0oooooo o
0000000 o 2

goOooozoeooOOOODOOoOOOObOOOOODOOOn
00o0o0O000000O0D0O000000O0b0O00o0O0o0oo0oon
oogd
00o00O000000O00O000000O0b00o0oDo0oooon
gooobooooooboooo
0000 ECB, “ Recent Developments in Supervisory in EU and
Acceding Countries” ,October 2006

W W R, NN AP N W R R
o

Jz0000000000000004
0O000ooooo
O0000o00o0ooO0oooooooooon
oo0Dooooooooooooooog
20070 110000000000 DO0O00O00O0
Oo0ooboooooooooonoRTGSO
Real Time Gross Settlement0 O OO0 OO
OOTARGETOOOOOODODODOOOOODODO
0 00 SSPO Single Shared Platform )OO OO0
oooooooopooooooooooOooOO
ooooooooooooooooo
goooooooooooooooooon
godooooooooooooooooon
goo0oopoooppooooooooOoDoDO
0O DVPO Delivery versus Paymentd OO0 00O
oooooooopooooooooooooO
00 0O0OTARGET20 SecuritiesD OO O OO0

0000000 REPORT 200711 7



g0 ogoooooooooboag
opoobooboobooboobobooo
gboobooboboboobzeos oo
gobobooobooboboooboobog
goboboobooobobooboooboonon
ggboooooboooboooooboooooo
goboboooooboboobooboaon
gobooboobooboboobobobon
000000000 O0OSEPAO Single Euro
Payment Areall; J 20100 00000000
gobood
oboobooboobooobooboood
gobobooboobooboobooobad
gobobooboobobooboobooo
gobobooboobobooboobooo
goooobobooooooooboboog
gd
oboobooboobooobooboood
gobooboobouboobooboobog
gobobobooboobooboboobog
goobobobboboooooooboboboog
OO000BafinDO0O0OO0DOOOODODOOOODO
OOBafinDOO0OOOOOOOODOOOODO
gobgboobooobooooobooooo
boogboboboboobooboo2dn
gobobooboobobooboobooo
goo
ooooboobooooobooboobooo
gobgbooooobooboooooobooon
gobgboobooobooooobooooo
gogooooooooon

U oggoood
gboooboooboozeocoooooooon

rOogooooooooooooboboboooon

200000 000dbo0oonoobgbgazoeoestd

8 0000000 REPORT 2007.11

gbooboooooboobooboboon
gbodboobooboobobobobogo
gogiouooboooooboobooboon
goboooooooon
gbooboooboobooooobooobod
gboooooooboobooboobooon
gbooboooooboobooboboon
gbodboobooboobobobobooo
gbodboboboobooboboboobogoo
goodboooooboobooboobooo
gbooooobooboobooboobogoo
gbodboooooboobooboboon
gbodboooboobooboobobogon
goboooobooooboooon
gbodbooboooboobobooobog
goooooooobooboooobogon
goobbooobboooobooobooooon
gogoooboobbouoooooooooo
gbooboooboobooboboboobogn
gbodbobobooboobobobobogoo
[] 000
goboboooboobooboobooon
gbooboooboobooboobobogo
gooobooooobobooboooboon
gbodboooooboobooboobogon
gbodboooooboobobobobooo
gooobuoobooboboboobooboo
gbodbooobooboobooboobooo
gbooboooboobboobooboooooon
gbooooooobooboobobogo
good
goboboooboobooboboooobo
gboodboooobooboboboobogon
gboodboooooboobooboobooo
gbogoooooobooboooboobogn
gbooooooobooboobobogo



gobobooboooboobooboobooon
gobobobooboobobobooboobog
goooboboboobmooboobooog
goboobooboobobooboobooo
gboboobobogooboooobbadgess4q
gobobooooobooooobooooo
gobobooooboobooooyroooog
goboboobooboboobobobon
gobobobooboobobobooboobog
goooboboooboobooboobooon
gobgoboobooobooobobooood
gobbooobbooobboobbogn

obooboobooobobooobooonboa
gobobobooboobooboboobog
gooobooboobmooboobooog
goooboobooobooboobooog
gobobooooobooooboobooo
gobgoboboobooboobobooood
goboooood

500000

gobogbooobooboooboboood
gobgoboboobooboobobooood
gobooboboobouboobobooobog
goboboobooboboobobobooo
gobobooboobobooboobooo
gobooboobooobooboobooooo
gobgoboobooboooboboooogd
gogbbooooooooboooobn

oboobooboobooooboood
gobobooboobobooboobooo
gobobooboobobooboobooo
gobooboobooobooboobooooo
gobgboooooobooooobooobooon
gobgoboboobooboobobooobood

gbgoboooooboobooboobogn
gboobobooobooboboboobogon
gobooooboooobooobod
gboobooobooboobobooobog
gbooooooobooboooboooooon
gbogooooooboobooboobogn
gbodbooobooboobooboboon
gboobobooobooboboboobogon
gboobobobooboobooboobogoo
gooooobooobobooooon

ooooooooooobOoooooOoooooOoooobooOoo
00o0o0ooo0o0o0ooOooooooooooooo
oooOoooOo2800s30000o000on

ooooooooooobOoooooOoooooOoooobooOoo
00 Monthly Bulletin” , September 2007 p.310 0 O
ooooooooooooo

oooooooOooz202@ioooooooooomoon
O00p143000

go0o0oooo,* Financial Stability Report” |, June 2007

goooood,* Financial Integration in Europe” , March
2007

000 0UK Treasury, © UK Membership of Single Currency
Assessment of the Five Economic tests” , June 2003
(2003)

0000ooO0o00oooO0o0oooOoooooooooooOoo
ooo0120000000

0000000 REPORT 200711 9



