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ARG D HEYIX, Bergerand Bouwman (2009) 23242 U 72 i @h Al HFEEE (LCM) ([Z>W\W T, H
AROGUTITH L TRD HBEOREI 22 FiEEBat L, EERICHAET 228 Th 2, @ —2R
D LCM, 72 5 ONHRE FERA CHE(L L7 LCM L2 RO 755, LCM 13 1949 4E70 5 2019
FEFECRAMITHINERICH D Z L, LCM EOEITIZTEFEEEEE OZNKELHF
B L TR, ifETIEENRERSENZNL EICAEEBOFGENEML TNE Z & ¥k
A LCM 213 2000 AFLAREIZ I T, MG ERAT & 8 o 8T 38 ImI & 2 — 7
HHSRAT TINS5 Z E 3o T,

|

F—U— K EMEAI R, LCM, $47. WMEMEMLES, &b
JEL classification: G21, G32

el

RIETI T 4 A B v ray « RX—= 38— %, HMRXOBXTE L O ONTMHIEREE AR L, 5%
RERAMET S AZAME LTWET, S5 TV D RARITES A OB TRHE
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1. XL

ST, RS, GERSHR S, @RERICIIME A e 2 A T DL ORFEE L, BRI
DOH TR A B EZ R LT 5D, 9 LTEEEIZH 60T T 5 O eRii%EE O ae
(CBET 2090 TH D | R L TV D IRRIFRIBEREIC K o TH-BRIEEE & FEE-O 1T BB -
DT D, RBEBORFEIIMEE L L CIIkx 2 b ORI TV DD (Freixas and
Rochet 2008, P 2010, 2020 72 K2 S M), HCTHLHEER DD —DLNZ L D04
FRHERE T D, SRPTHERE & 13, SRR B S REIREEIC & 285 EIRN D
BEETEL, TOEEEEETRIREICH HRFEIRICRMT 5 (§T - %ET5)
ZLT, BEOEDRMEMRET S, LWIERETH D, T OFERER ST 5 Rk
BRI AR A HERE  (financial intermediaries) & FEIEHNL5.

LB AHERIE, RPN 2T D 7201, B OSBRI S ERICITREED
WK ELRA LoD, HET SERICITMEMEOSWAELZRITT 22 LT, B4R
FIERICE > TESERIELOTWEREL RIS (Diamond and Dybvig 1983),
D & DIz, BEM & AR THREMEDRRE 2 2L I 5 2 & TR 2 e 28
REIL. IREMEMIAEERE (B2 WITIMEIMEABUEEE) LIPS L3 TE S, ! eb xid
REW 2B TH 2 ITOHE . WREMEOEWIAS TESZME L, KBk
DIRNEZERTEHARETEH LTS EEZDZENTED, 20D, Tt

TP BRI TSR T N R D B ARRED — D72 VR D, 2

USRI 2R S A BEE L L CIXZ 0IEIc, S g N g M & M TY R 242 5
LV U R ERE, WMIAE R D LV O ISR bR b (H 2016, 2020 72 K5 ),
2 72720, BIEOSRITIEERP RS &0 5 BRI IC S T E L R WISEI BT TR0 . Aflfh
I BERECVREN M B AR LN 2 TR & e BSRE A R L CWV 2SRRI b W2 5, P CHEEDRITIC
EoTHEHBERHIELWZ D00, HHEZBE LU CXLFEARMTI VI RFEEEL . TICEE LT
FichEEEFHLAINET 5 Z & TEI (BH) 2AAMTEHAEKER S Th 5, HRE2010), NH
Q02 EExHZRDZ &,
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Hk% O BARTIE, REOEEFHEIIFITHLOBARFLTHY | FITITEADE
Al 2T DB WTHILA a8 2 Bz L &z, £, SITHESIIRKM R IE T
Bel LTHO BN, STIERE SERICIREME 2RI 2 EEARE&H 72 LT\ 5,
20D, BARICBWTHITA EOREREMEZ G L CE 7o), £ OREITRY
FIZRTED I ITHERB L TETONEHLNIT 5 2 i, EERMIEGRETH D,

SRATMT O MENMEMLR O EREA IR T 5 72912, Berger and Bouwman (2009)1 i)
PEAIHHFERE (liquidity creation measure, LA N LCM) & WO FREEZ B L, FHHE L TV
Do ZOFEIE. SUTOM A RMBHE ORIEL  IREMEOREELERT V=1 P2
WTMMESF L, SYT0RIHT 2MBEMEORREZFH L LS T80 THSH, LCM
1T, SATOBRECBR S AT DT 284 22T HWD Z L3 TE 272, &
DT =2 E RN CER SWGITICHVWS R TWS, 3 BARICET 23HIE, o7 ¥
7 13 2»E & & H1Z Bankscope T — # ~X— A & U /= Fuetal. (2016)D 1 CiT LT
Do

L2rL, HARIZBEAT % Fuetal. 2016)DFHHNZIZ =2 DORE 2N H 5, FH—IT,
Z DOHHTHIRIE 2005 025 2012 FEETER LN TV D, FI2, ZOFHEFIEDGE
MRS LT L HBASNTRY, BFIIFICRER2METH 5, FEOSFHEEE LRI THI
EIZIHENR SV | LCM OFHRIZH 7z > THW D B REZEDOE RN R 5720,
ZOFELZESE 2729 2T, LCM OHEFRARILCIE - 723HZAT 5 MWER H D500 5
Thb, FRZ, BRTEATZ NI A — NEBOREHARENT AV W LB ir-TEH
0. 7 AU D ERSE LT Berger and Bouwman (2009) D #5575 15 & BRI 24 CTid o
HTLIETERY, ZH LIemizEBE L, HROHITO LCM ZEHH 7z - TEHH

U 72WFZRIEFTE LR,

3 7o & 21X Horvathetal. (2014) (F = =) ,Bergeretal. (2016) ( K-{ /) ,Baltasetal. (2017) (A ¥ VU R) ,
Fungadova etal. (2017) (2 /7) ,Casuetal. (2019) (F—uw v/ 317 E) 72 L,
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AROBEWIL, 29 LIEMBEA I L, AAROHITIZHET 5 LCM DR H kAR
L, EBICHET S Z T D, ARTIE, AU PF L0 LCM OHEGRIRILZ S S
WY | EORIE BAROEFITIHE T —ZICYTUEDHDHZ LIZE-2T, ED LD IZLCM
ZHETIUT R VONGHIAT 5, £2, EBROT—ZZHWTLCM Z#tE L, £0
RERFIH) 228 & &R,

AR THRONZERFHIRR L LT, H—IC. LCM O#ERB 2 W5 & R EERIT O
EPEANHOSFE L ~ULIE 1949 00D 2019 FF TRAMITEMETIZH D . Bro
2019 FFFECTIX 460 JKMZ B2 HKHEL 72> TWD Z g o7, FFIZ 1980 FARIT
Ao T LCM IF2E L, ST VAR O 1990 AT IIRIE WV & 72 5 43, 1990 4F
RS BAROSATAEMOBERTE THOMML T\, ZO%, LCM 13K RIEHE

HEERBAEAL L7 R C— B3 LT 328, 2000 4EARICA - THs B IZ O
IR U T D, R ERERIRC 1T 2280 2 1z T B b 23, £ Ok LCM
OEIMEFNITL LABNEHE LTS Z EB0h5D,

B U2, AIULCM & (77 A0D) RERECREE L2 (LCM ) TR TH
% & D UiE D R FEA I D o BARRIIZIT, BR OGEE L~V OHER & 138721 |
2000 FFARHEFIC 0.4 7 RRIDKHETE—ZIZEE L, 2009 LA 0.38 itz Tir L A
BUITWTHERE LT 5, 55 (EPEM) &5 (AERD) 124017 T LCM Hs4 7T
FH & AEH T, FRCEA - FHIT SO LCM LEOKTICHFH L TWD, —
FT, BIFOLCM EERIZEL L E WS EHMETICH Y . FiETaEe O NZ @ U

T MEMMERIHE 2SI 5 LTS 2 E D05,

FLTHEZID, 2EBITONRE LT, WlTERIT, HFERIT, BT o% ¥
A 7RO LCM OB % R CHD &, JEITD 2019 FEEDEFE L~V Tid, ZBHERITH
214 JEF. H5ER1TAS 184 JKF. BB MG ERATS 39 JKMFZE Lo T D, —7,

LCM bR TR D &, 2000 SELARRIZ BN CTHETERIT & 38 588170 LCM EERN 0.4
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B RICT 0.5 A L /KIS S THINEGHICH 2 —75 T, #iid T Tl 0.4 2%V
AF, 03N FE THIZRTFLTWVWD,

I TiE, 82 HilcB W T HARD LCM ORFFEITEEHIT 5, & Z Tld Bergerand
Bouwman (2009)D 2V 2L LCM O HE k% Z OFRRIIRIL E & IR L7214,
Z ORI EESNTHEROEATOMBRER T — 2 2 LD LS ITHV., BEAD LCM %
SETIELVONEBRIT 5, ZOFREHECESE ] FEERIC LCM Z3HE L TR
TOREIHTHD, ZZTHHWDT—F ZHH L7-t%, FHE S LCM 0Fhx

ZoRLTWD, HEBICHE 48T RICETHR TV,

2. LCM D& Hi:

2.1. Berger and Bouwman (2009)?® LCM

LCM %, BEEER EIORSNTEMBEBEZMESE L7HEETH D, MEID
BOWTHHEHORMEDRELZ BB LTV =4 MM b T3, 2HEAOHEEGHT D
LT ATV HDWIEEIT AL L LUV TR SR TV D SREME O FR
FEAHET 52 LN TE S, HHE SN HBIEOMIL Christa Bouwman KD 74— A2

—3 (https://sites.google.com/a/tamu.edu/bouwman/data) T—HRIZARE I TV 5,

ZOEIEOHEIX 3 DO I TN D, FH—ERET, BESCABR DT
TOHHEZ, WEME, 7720 bBGEDRENEE~DOHS DR G S DRREIZ L > TH
M5B TH D, BARMIZIE, RERI(iquid)>, HEREIN(semi-liquid)2>, FEFREIRY
(illiquid)>, D 3 DDOHT TV —DOWT I TOI D, 5 BRI, &0 7
Y=l T A FERETILEMTH L, REINDY oA ML, REWEOREIZ X

STIRESN D, REITHE=BMEE LT, BRLIZY =4 b2 HWNESEH 25


https://sites.google.com/a/tamu.edu/bouwman/data

L. $8ME0 BRI E 2155, LRI B TS 7 — 4 (2B LTl L7,

Berger and Bouwman (2009)IZ%€ > T 3 DO EFEZ NEIZFIT %,

2.1.1. KREDOERITDO LCMIZAVWLNRTWVWAET —%

JFRRSL T T — & YV —=ZADOFEMB IR S TWRWA, XH b, 7 AU D%
SRAT AN B4 R D —-> T &b L @ FRTH B IR (Federal Deposit Insurance Corporation,
FDIC) (Z#&H 7 25 a—/L LA — b (CallReport) BWHWHLNTWD Z ENMAZ D, T
AV Ty I OB R A THSNC B0 525, &Y R TRt — S au7z IR ERUE
W7 4+ — L& TR T & 5B H e i AR A % B 2% (Federal Financial Institutions
Examination Council, FFIEC) 2HEL CT\5, 2—/LLAR— MIGEkINDL T —X D
7 4 —~ > hi&. FFIEC ™ 32 FFIEC 031 : Consolidated Reports of Condition and Income
for a Bank with Domestic and Foreign Offices & L CTAB STV 5,

LCM OFtHIL, $YTORMEMREORHEA &, 7T A — MNEENCET S
HHZHWTITONS, HEIZET 23 LWGEESEIZ DWW TH I TIIR I LTV
WAS, EHEXIIRE OIEH 13 FFIEC 031 1T ['Schedule RC—Balance Sheet ] (2R S 41T
WHHDEHANTND EEZHND,* 2021 FE5 M- FFIEC031 (“Consolidated
Report of Income for the period January 1, 2021-March 31, 2021”) TiX. [Schedule RC—
Balance Sheet] [ZFUATDR LI DL I TnD, LIRS TWDHEHIZ, H
HiC &> Tk, T(fromScheduleRC-A) | LW o7 JETE D FE LWWERZ /R L72BIER2
FIETHHEARD D,

ZHUSH L TATANT 22— MEEHNZEEY 55 H 13, [Schedule RC-L—Derivatives

and Off-Balance-Sheet Items | (ZFEMICEEEH SN WD (RKEMAFE 1), B OFHRTH

4 FFIEC 031 Cl3R&HAEDIEHE X Schedule RI—Income Statement]| (IR STV 5,
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%1-% . [Schedule RC-L| DOfEHITEAAMIZ [Schedule RC—Balance Sheet] (2135 F

#1 FFIEC 031 [Schedule RC—Balance Sheet| MD4-TEH

Assets

1. Cash and balances due from depository institutions (from Schedule RC-A)

a. Noninterest-bearing balances and currency and coin

b. Interest-bearing balances

2. Securities

a. Held-to-maturity securities (from Schedule RC-B, column A)

b. Available-for-sale debt securities (from Schedule RC-B, column D)

3. Federal funds sold and securities purchased under agreements to resell

a. Federal funds sold in domestic offices

b. Securities purchased under agreements to resell

4. Loans and lease financing receivables (from Schedule RC-C)

a. Loans and leases held for sale

b. Loans and leases held for investment

c. LESS: Allowance for loan and lease losses

d. Loans and leases held for investment, net of allowance (item 4.b minus 4.c)

. Trading assets (from Schedule RC-D)

. Premises and fixed assets (including capitalized leases)

. Other real estate owned (from Schedule RC-M)

. Investments in unconsolidated subsidiaries and associated companies

O |0 [ ]| (W

. Direct and indirect investments in real estate ventures

10. Intangible assets (from Schedule RC-M)

11. Other assets (from Schedule RC-F)

12. Total assets (sum of items 1 through 11)

Liabilities

13. Deposits

a. In domestic offices (sum of totals of columns A and C from Schedule RC-E, Part I)

(1) Noninterest-bearing

(2) Interest-bearing

b. In foreign offices, Edge and Agreement subsidiaries, and IBFs (from Schedule RC-E, Part II)

(1) Noninterest-bearing

(2) Interest-bearing

14. Federal funds purchased and securities sold under agreements to repurchase

a. Federal funds purchased in domestic offices

b. Securities sold under agreements to repurchase

15. Trading liabilities (from Schedule RC-D)

16. Other borrowed money (includes mortgage indebtedness) (from Schedule RC-M).17. and 18. Not applicable

19. Subordinated notes and debentures

20. Other liabilities (from Schedule RC-G)

21. Total liabilities (sum of items 13 through 20)

22. Not applicable

Equity Capital

| Bank Equity Capital

23. Perpetual preferred stock and related surplus

24. Common stock

25. Surplus (exclude all surplus related to preferred stock)

26. a. Retained earnings

b. Accumulated other comprehensive income

c. Other equity capital components

27. a. Total bank equity capital (sum of items 23 through 26.c)

b. Noncontrolling (minority) interests in consolidated subsidiaries

28. Total equity capital (sum of items 27.a and 27.b)

29. Total liabilities and equity capital (sum of items 21 and 28)

Hi ) E R Al B A & B4 “FFIEC 031 : Consolidated Reports of Condition and
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Income for a Bank with Domestic and Foreign Offices.

NIROR, —EDOA T NT U AL — MEENINT A — b EIZHRENTWD, T2
& 21X TSchedule RC—Balance Sheet] MIHHE [5. Trading assets (from Schedule RC-D) ]
DOWFIR %7~ L7= Schedule RC-D—Trading Assets and Liabilities | (Z1%, EPEHHE & LT

['11. Derivatives with a positive fair value| 2%, F7=HAEHHE & LT [14. Derivatives with

a negative fair value] 23MFIET 5,

2.1.2. LCM #HEDOE B . MBEEHE O2HH

LCM FHR OB —BRIT. BEdREORMBHA LA 7T 2 — FHA %,
FRENMED L ~ULBIIZ liquid, semi-liquid, illiquid @ 3 DIZ/¥ET B EMETH D, /0D
YL, AEEA, BAHR, EEEA, @4 (7T A — b Off/BS) HH
DFNZIITEBWTEZ > TE Y, Berger and Bouwman (2009)723 T 2 JE#E % &
EDTEDONR2 TH D, Fan LOFEETIE, W ODORIUZESWTHIHE 2475
LTHEY, SR RLEFIORINTNDSZ EHZ2 0, RAMTIIRINTZN
BKRFNZHONT, ZOGFTZ LI L TV 5,

FPAMBERICEL X, BE0RMEENRECE H (5RO HEE Tlrd«difficulty
orpenalty”) 72 LIZT HIEHE L0 E DD DF D iENbLT 5 - Blea 55 DIZHEK
I DINED, FEER EOBRAN»DLNE S R EREL 725, liquid 72 A fE
1% penalty D7 WVEE (RFIEHED) TH Y | il L TRIRFEIED TESONTE M FEA
GRS Cd D federal funds 35 COEAYOEEHE, HHVIFEEBNOF
RES: 23T H AL TV D, semi-liquid 72 B (GEHEQ) 13BN LT 5 DIZ%/ D penalty

EZHESABETHY  WHBRERWES S H 50 GEFEOMLR L 20 155 EHTHE, #



ALY Lo RWVARSE £ 5, Illiquid 7B (EYE 3) 13 penalty VK& <
HRICHEE TERWARETH Y, HBRERENETOND, HEZRICEAR (equity) (2
* 2 RIS OB EYE
(1) A - 'X

o i) Y

ZLETBHD - B

5] (Berger and Bouwman

5] (Berger and Bouwman

W = B = 1k No. (Berger and Bouwman 2009, 2.1£f) 2009, 2.180432) 2009, %1)
BEER liquid 1/2@® -1 &&R#EE2 penalty transactions deposits transactions deposits
BLICFClEHE savings deposits savings deposits
% overnight FedFunds overnight federal funds
purchased purchased
-2 trading liabilities
semi-liquid 0@ -1 %Y oR - penalty time deposits time deposits
HYTHEHES (HHRbL T (LESRDIE
BRelB1-8))
-2 other borrowed money(Zd term federal funds other borrowed money
F2BNT v Ry—FEBEER repurchase agreement(L
((overnight& W EWEHE K)
DEEI’EEND) borrowings from Federal
Reserve Banks and Federal
Home Loan Banks
illiquid -1/2® i - 3 CIChl &Y subordinated debt subordinated debt
HHWRABE
bank’s liability on bankers
acceptances
other liabilities
BAER illiquid -1/2® T AT Dequity HBERIIFBEEERTE  equity equity
AW AR W (R
HIFBEARTIZHIREET 2)

(2) B%EHEE



hTa . e 7S - EEERR 2 RE: ] 5 (Berger and Bouwman i (Berger and Bouwman
y— - ) 1k (Berger and Bouwman 2009, 2.1%f) 2009, 2.18A32H) 2009, &1)
BEEIE Loan(cat) illiquid 1/2® business loans (major loss7: L1Z1E) <  business loans commercial & industrial (C&I)
B ICFENAE WD loans
commercial real estate loans
(CRE)
loans to finance agricultural
production
other loans
leases (major lossZ L IZ1F) 3¢  leases lease financing receivables
ICFENBE WD
semi-liquid 0® residential D BS RT o residential mortgages residential real estate loans
mortgages (RRE)
consumer loans consumer loans consumer loans
loans to depositories EFARVDTEY ¥ loans to depositories and  loans to depository
and governments W EBRLOT Lo governments institutions
loans to state and local
governments
loans to foreign governments
Loans (mat) illiquid 1/2®D all long-term loans  (self liquidate®#AfS & ©)) all long-term loans of over all loans and leases with a
of over one year one year remaining maturity >1 year
semi-liquid 0 short-term loans of  (self liquidate®HifE & %))  short-term loans of up to  all loans and leases with a
up to one year one year remaining maturity <1 year
LoansA Ao illiquid 1/2© premises major loss7 L IZI£9 <IC premises premises
HE investments in FTiE Wz investments in investment in unconsolidated
unconsolidated unconsolidated subsidiaries
subsidearies subsidearies
other real estate owned
(OREO)
customers’ liability on
bankers acceptances
intangible assets
other assets
liquid -1/2 cash major lossZ L IZF <5~ cash cash and due from other
Tliquidity needs % 7=t institutions
securities 7= securities all securities (regardless of

other marketabl
assets

e

£2 ()

other marketable assets

3) A7 1T R — RIEH

maturity)
trading assets

fed funds sold



Vo= 7S ZUT5H0 - BH %1 (Berger and Bouwman %I (Berger and Bouwman

y— B A 1k No- (Berger and Bouwman 2009, 2.1£) 2009, 2.187A3X) 2009, %&1)
F 7% off-balance illiquid 1/2 @ loan commitments & illiquid & T# % on- loan commitments unused loan commitments
Z v X sheet letters of credit balance sheet business letters of credit net standby letters of credit
> — b guarantees loans & [k, Bo7Y commercial and similar
EH  (credit participate TE Lz & letters of credit
derivatives all other off-balance sheet
&) liabilities

semi-liquid 0@ -1 netcredit derivatives sold/participated T& % 8] net credit derivatives (the net credit derivatives
A DH Y, on-balance  amount guaranteed minus
sheet®semi-liquidIlEE T the beneficiary amount)
-2 net securities lent H Aresidential net securities lent (the net securities lent

mortgage/consumer loans amount lent minus the

ERlTWB amount borrowed)
liquid -1/2® net participations on-balance sheet®liquid net participations acquired net participations acquired
acquired from other EF#% & @ (the amount acquired
institutions minus the amount

conveyed to others)

off-balance liquid -1/2 FEd(credit) LIAh g~ AHICFTEAHE, liquidil  interest rate derivatives interest rate derivatives
sheet T Oderivatives # LRk ; X o

. foreign exchange foreign exchange derivatives
derivatives L

i derivatives

(credit
derivatives equity derivatives equity derivatives
BR<) commodity derivatives commodity derivatives

) Berger and Bouwman (2009) % &2 & 1ERK,

B LTI, SREMEAME, ERECIIREM LN E S TH - T H 2 0BT EA 523
AL TWB Z NS, TTO equity 1T illiquid &SN D GEHE®D),
EHEHBICE L TE, S 2D OEE THROWARZR D, EPEHIE. BiHE
ZEDm5EE . WIC K DD 28 OGFENM T TS, BHEIC X 55058
Ge, MmN EL, RERBPREZEORVIRY FEHNS HE L WEZERITEHS Y — X i
M illiquid (& CRHEQ®) . (EEHRGERCHE B 0 — | oD TE & Bk Al B OB
JEFIAN T DB 72 E5E A (B L) SCFEF LA S e B HIE semi-liquid (27 E S 5 (&
H#O©), ZOFMLIZ LB 0FEOHENET, cat (category) FEHELIHIN D, ZHUTxL
TWHNZ KD 0BOGE . Wl 1 FEUN OB HIT semi-liquid (FEHE®) | 1 FEO
e BRI illiquid GEED) I2aF S, 2O mat (maturity) FEHE & (T
N5, SHUSAOEEIZOWTIE, RERBEZADTICRHT L N TERNLE
HIPEEY) (premises) . FEEFE T2t ~OFE 72 K% illiquid 1T (GEHEQ) . WM E%

D7eB4, GEZR, OGO H 5 EEZ liquid [ (FEHEW) 75495,
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TINRTF4 7, aliy bAV R -m—r BRKERE, BUROSITIZI—RIICE
B IRRICRH S LD 2 L DRVIRGI ZTEFRIATO KO IThoTWnad, Zolkw, Z
ILIATNT U A — FHAZRVAA THEZERT 2 Z LI3EFICEETH
Do ATNT A —FHEBIZEHLTEL, Rk (Z L2y NTFUNT o Ta25T) &
DT VAT 4 TIZ K-> TEDREAENRRER D,

AIEICB L CiEE T, 23 v b AV b - B—> (loancommitments) & {5 MR (letter
of credit) |FEPEH H OFH & [FERIZ, WREMEEE L vy & 5 DS illiquid (25748
INd (FEED), RIZ, 7Ly T UNAT ¢ TRF MGG DS (securities lent)
L. FEEHLRFES: (residential mortgage) CVHEH 1 — > & [RARICEERALZ2 EI2 L Vi
Bk Ccx B AREMEN BV | DHAE (netamount) % semi-liquid & /09 % (GEHED),
JFEEHE DHER 5 BAR 2 BiE S & IR EIFIAR « U X7 OB 2B S E 520
(participation) (%, /X7 X — b LOJREIRZRGES: & RO E LT liquid & 47
Hahd 0HEB), HKZICELUSIOTXTOT Y AT 47 T2l 213488 - SE R
B R pESL R SICBET B e A Ty 3 L Bid. BREICIEETHE TH 0 iR ENAY
PREESR L FERETS L LC liquid &SNS (GEEW),

PLEDNEEMBEROZEHBIZOWTONHEENETH 525, Berger and Bouwman
(2009)(X Z 415 % VN Tcat fat”, “cat nonfat”, “mat fat”, “mat nonfat” &\ 9 4 DDFFIE
ZER LTS, 20 451F, FHOSFEICHWD HEUES cat FHEL T2 (cat) 7> mat
KL T2 (mat) 7, ROWNCA T NRNT U Ay — MNERZRREICED D (fat) DED

72Uy (nonfat) 7>, L WOHMAELHICLEAHEDOTH D,

213. LCMHEDOE " - F=BPE . v =4 MIEME

BT, EREOSHBA IS L EED LVIZIS Uy = A FERET D,

11



FATORIE S 2 RENEIL, BREEOREIMEAMEVIE & AR OTREMERS @V ME ERE U,
Ik, BEHAOD = A MIREMEMEWZEERA®m< 25 X012, ABEA D
V= A MIWEMEREWIEEERELS D KO ICRESND,

Berger and Bouwman(2009)IZ8 W THWHN TS 7 =4 FOEIZLLTO LY T
HY, ZNODOEITR2ICHERLTWS, ETEEHEAOEE ., illiquid 2EFED Y =
A X 172, semi-liquid 72 & FED T = A X 0, liquid REED Y = A ME-12 L Eh
%, AEHEE TIE, liquid Z2AfEE 172, semi-liquid 72 B&fE1X 0, illiquid 72 B f&1E-1/2
ThHY, BAREBHIZT X Tilliquid 2AEELFLL-12 THDH, 7T A — A
AL T, TR 7 LYy bTUART 47D 5D dlliquid 72 HDIZDNTO
7 x4 ME 172, semi-liquid 72 H D% 0, liquid 72 & DIE-12 TH D, WOF VT ¢

19X T liquid &35S 5,

PLEDHEfFIZ LS & | FERRITEIELZ RO LONFE =B TH D, ZOBETITHE—
BeEDO AR LT BB TRE LY =4 FOEL, FHHE OEEOEICET
BONDHEETXCTOHEBICEALTARFT 22 & T, MEAFHESL LT LCM &3k

%o DFED, LCM IO L > TEESND,

LCM(Berger and Bouwman 2009)
1
=5 X (illiquid & EE4E) + 0 x (semi-liquid & EE4H) +

+5 1 x (liquid AE%E) + 0 x (semi-liquid AE%E) +

(— %) x (liquid B E%R)

( %) x (illiquid A& « EA%H)
+%xmmm¢¢7ﬂ7/2v—bﬁﬁﬁ)

+0 x (semi-liquid 37 \F 2 ¥ — FNEEH)

+ (—%) x (liquid A7 /3F 22— FNEBH)
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22. HADO LCM OB FiE

FREORAETT AV D OFITISHAT 27200 DO TH Y | X+ EEC A i L
B BAROFITIZEDOETEY CIH DL Z LT TERY, £ 2T, AR CIXEBEZEN
FOFFIETH DERITEFHREMNIER2016) 25 BIC LN b HARDOIRI TR
%HNT A — RNEH Z#E L. Berger and Bouwman (2009) 0 & HEDFRHLIZ T B3~

THARDEITIZE > CEYIZRDEEIT D

ARMTHWL T =213, RESITHESPAR L TWD [RESITMBHEER ST I
B TRESITREMBHER CER) ) ORFEERTH D, FRIEEHT, KHED 1945
FERE (BRAN 20 4R FE) EHNCIIRAT STV S, [RAE TS 1947 £ (BEFD 22 4F
) THNZRWTIIARTI L 2o TV D, D%, 1948 SR B FITT 3B S 41,
1980 4FFE (KEFD 55 4FHE) ECIdFE 2 | (EHIE TH) OFIATE o723, 1981 4
(BEFN 56 4E1) LUBIAE | BOFHT &8> T0D, 5 AR TIRSEEOFEER CF
HRFEOFEE OB THIHIER) FERIZHIT 5 LCM ZEHAT 5, BARRIC
FATORGDIAE o 72 1949 FJE (EFN1 24 HE) O FHI S 2019 FFEE TORIM %
S RICHEEROMEMEAINHZ R T2 2 & & T2,

[EEFITHREMEHER CER]) | IS TV L MB#EROEB L, 4189

H

T EICHEAMME S, HABDNVEARRNIITHEIM L TWD, ZO7zd, [HITOILEREA

51981 4RFE (WFD 56 4FJE) DARE, KA EHlIic Wik TRESITHBMBEROIT] LWV O4HTA
£2IN T3,
6 BT 1T 2R B O BMEIZ OV TR, KA MBUEEE(1983)pp.329-522 72 KA M, 7eds. <FF
(1982) i, 1949 A2 L 50 FEMN D, SRHIE N K2 BICERR S ND Z L ilhoT) LT
%,
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HZ AW T EZ SO, BEOFEEDOEHF IOV TH ZIUSKHIST DHEHE O
AUEZHTIHDL LN TE D, £ T, LUF TR, 2019 FEDIHE 2 - Totakk

AR LI AT, MEOFEOHA LOENEELOTHPT LI LI Lz,

222, DEEELER

AR THODHERET, LTFTORIMLRTICELHTNDE, Z0HIHEK3, 4134
HHH, REIFTEAHEA, £6., TIFEEHRICHT LD THD, FRITITKLLS
(CEEXIREROIEE 278 LT BT, ZUsxhicd 2ikEiEn s, Hnd o =A ho
e L HITR LTV, 7 =A b DfEIE Berger and Bouwman (2009) & A4 #4912 | illiquid
7R PE L liquid 72 A1 172, semi-liquid D& PE & AEIZIX 0, liquid 72 & PE & illiquid
RAITIE-12 2V 5,

FAR LIZ@ Y | REEO BT 13 “progressive” S 1 (FEMRAYFLUE) L “conservative”
A (PRATHYIETE) LW D ZODFEEZRE L TS, TOHHIE, W2 0IHEH
IZBWT, liquid, semi-liquid, illiquid DWW AU/ HET UL LW B HRE TRV D
Thbd, REXIFABEHBD [a—~x—] (&, a—HGICBIT AN EE BT
LEATHDLN, 2=/~ —ZITkE L RO b OREET 5, FHOEADER
DEWEEA L, FE B33 2 OFEHED-1 1I29E-> T liquid & T_& TH D2, BN
ZWEA IR, FEHE@-1 1T L7223 semi-liquid &V _R&ETHDH, T2 T, ZHL
T2 EIC LCM N L0 @< FHE S D FMIC T 53556 % progressive FEHEL L, K
HREEND HINCHET 5854 % conservative JEHEL L7z, a— /b~ F3—DHH,
progressive FEYETIX liquid & 47%H S 41, conservative ZE%ETlE semi-liquid & 433H X7
2o

7272 L . progressive J&7E & conservative ZEHED X FIIE, & 2 D 9 H QD other liabilities

14



& % UME@D otherassets (ZFHY 45 & O, FRHTRINE ORI A, 51 Y47 £ Ot )
ENWZOWTIH I TORWE O L L, #RlihEX HIL, Berger and Bouwman (2009) Tl
HHE@H D5 WIEOIZHE> T, T Tilliquid I TND, 7 HOOEmY RN E
DEEMEZROT- 0 Afa T bR EHE H 13 illiquid & 08325 2 £12T 5,
BIEE OHFEDIRML 725 DT, R 218 LIFGERLOHIMEETH D, 3005
70 THAE] ST, R2IZEBW TG T 2582, 2D No.) OFfEL L TRL
TW5, TR FNTITSE L b 2 HAICHOW T, DO 2R L T D,
INHEOEMEIESE, AR TIILCM 2 A TORE LTEET 2, 2B, 20K
134737 2 A — RIEAIZBY L T Berger and Bouwman (2009) D & #:(2.1.3 i) & #
725 TW5, ZiE, Berger and Bouwman (2009)73 fifi(net) KA D EE 2 FHN TV D DT
X U AR TR IR 0 & pE & AR ORL(gross D EME A2 NS 72D Th %,

ZDHEIZONWTIX 226 HiTEELL #AT 5,

LCM(A<%4)

- % x (illiquid ¥ PE4E) + 0 x (semi-liquid ¥ PE4E) + (— %) x (liquid % PE%E)

+% x (liquid AfE%E) + 0 x (semi-liquid AE%E) + (— %) x (illiquid A& - EA%R)
+% x ((lliquid &7 /N7 v 2 v — VEEHEBE) - (RAEEBEH))

+0 x ((semi-liquid A7 " F 2 — MNEEE B ) — (RAAEEEH))

+(~3) x (Giquid #7557 % o — B B — (RAKSEHD)

2.23. AfEEE

BAEHAOSEIL, R3IBLUORAITR L@ THD, ZOH>HLETTHSIZEHL

7T Z D RIZDOWTIE Allen Berger K bHUR & 51T 72,
15



EQEN

LT, WmTEe, ITETRe DME AR5 2 L < EDICH E HED

H DIZOWTHEEEAED-1 125 liquid & Uiz, ZAUSH L Clania s, & Ha e,

AN S T DICZDOREN D 5. o2 WITTFEREZ V5 & T 5E I

EBD LT LE D 72, FEED-1 IHEV semi-liquid & L7z, EEMEFESICOWTIE

B

- ==
A

ZIEE AREZR 72 liquid & L7z (GEED-1), EHRICBE L i, E& L TepE L

7
Bz o, mH - pioAalE (EHED-2) L LT semi-liquid & L7,

# 3 BAOSTOMBMSIRERE : AfF (1)

Progressive Conservative
. S Z =g
15H o wﬁ?;t o wﬁg{t HE R
(B0

i1 & (RIREFES =B EHE ALY

E} B il % liquid 1/2 liquid 1/2 D1

i & i1 £ liquid 1/2 liquid 1/2 D1

Br & il % liquid 1/2 liquid 1/2 D

& il bi: £ semi-liquid 0 semi-liquid 0@-1

E # & & semi-liquid 0 semi-liquid 0@-1

E i bt £ semi-liquid 0 semi-liquid 0@-1

z ] 1 ] il & semi-liquid 0 semi-liquid 0@-1
& & % i} £ liquid 1/2 liquid 1/2 D1
1® % semi-liquid 0 semi-liquid 0©@-2
2 - v < * —liquid 1/2 semi-liquid g@‘ﬁt :’;ml’l\lquz‘ﬂ"%ﬁ\g”*’"*"q“'d SRR
5t E:7) % # T semi-liquid 0 semi—liquid 0@-2
® % &8 & Hm 35 %2 A # & £ semi-liquid 0 semi-liquid 0@-2
5t pice F 2 semi-liquid 0 semi-liquid 0@-2
a3 — Y x L - R — /8 —semiliquid 0 semi-liquid 022
¥ E B Ell =} B AFINSVR—IEHEDT-HRESIR)

5 1 [ ) i1 #H (FTNFURV—MNEEDT-HR8SHR)

Bma& Al F R EBE &EAINGVRMNEEORHRISER)

¥ OE OB 5 & ff & #HEINTVRI-MEEDHRSSHR)

¥ E IS B MM GEHFREBE KGINNGVRY—MNEEDOIHRESER)

¥ OE & BOR £ B & EINTVRV-MNEEDHRSSHR)
& )il £ semi-liquid 0 semi-liquid 0@-2

B &l El F T (GEHEEST-ONRITEHLLY)

& A & (BEEESONRIFEHEL)
&+ E3] -} B (MREFES =& EEHAELY)

E E it 5 h:] Y liquid 1/2 liquid 1/2 D1

EAS [E3] 1t & f& semi-liquid 0 semi-liquid 0©@-2

bl Fi 3 s &3] 5 # illiquid -1/2 illiquid -1/2@

* h &+ 53] V-] # illiquid -1/2 illiquid -1/2®
=1 ] 1t & semi-liquid 0 semi-liquid 0@-2
#t & semi-liquid 0 illiquid -1/2 @-20\@ HEHI10ELU LN S ITNIER
HoOoH OF O #H ¥ #H R semi-iquid 0 illiquid -1/2 @-20\@ HH10ELLEN BTN IER
1 it 23] E & semi-liquid 0 illiquid -1/2 @-20\@ EHI10ELU LN S ITNIER
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F 4 AAROETOMENMEIEELE : AR (2)

RE
z D fth a
* R & bl &
ES h b3 A it
ES h #
A -4 iz
fit ES =} il Y
# i # | &
£ WM B 5 ® A GE W
£ W B 35 = & B
& A ) ] &
& A% E B 5 F ffi i
& A ] i &
bl it [l & i
bl fF &
£ i ik =3 [
& WM E R FRAER
Y - 2 %
& E 23 = &
z ) fth (2] =
H 5 Ell E]
3 L} H 5 5 E}
picd 127 i fF Ell El
®# B & B B % 35 =B
z (2] fth (2] Ell El
% A % £ o 3 E]
& B A & IS K E R
@ iE i E a
B IR S BRE B E A
b3 h &
=1 & (2] & &

Progressive Conservative
e W)E;!;t e wEZEt =
(BB (§)

B (NAREREES =& EH EEDHELY)
& illiquid -1/2 illiquid -1/2@
% illiquid -1/2 illiquid -1/2®@
A illiquid -1/2 illiquid -1/2®@
2 illiquid -1/2 illiquid -1/2®3
£ illiquid -1/2 illiquid -1/2®@
£ lliquid -1/2 illiquid -1/2®3
& FINSFVRL—IEBEDO-HRESIR)
E (FITNFURL—MEEDT-hR8SHR)
#H FINSFVRL—IEBEDT-HRESIR)
# (FTNSURL—NEED-HR8SHR)
#H FINFVRL—EBEDT-HRBSIR)
#H (FINSVRL—EEDT-HERBS]R)
#H FINFVRL—IEBEDT-HRBSIR)
& (AT R~ EE DRSS )
& FINFVRL—IEBED-HRBSIR)
# semi-liquid 0 illiquid -1/2 @-2mQ
# illiquid -1/2 illiquid -1/2®
1% illiquid -1/2 illiquid -1/23
2 illiquid -1/2 illiquid -1/2®
% illiquid -1/2 illiquid -1/2®
2 illiquid -1/2 illiquid -1/2®
% illiquid -1/2 illiquid -1/2Q
2 illiquid -1/2 illiquid -1/2®
% illiquid -1/2 illiquid -1/2Q
& (BEEESHRRIEFELLY)
1% illiquid -1/2 illiquid -1/2Q
& illiquid -1/2 illiquid -1/2®

B (A INTUR—NEEDT-HFRBSR)
B (REREES =& EHE DALY

R

RIBEE-SILETHAO
RIBEE-BILETHLOD
BBEE-SILETHEO
RIBEE-BILETHLO
RBEE-SILETHAOD
RIBEIE -S| LR THLO

AMEEEEDILEBYTLSERS THY. financial
1—2Z MERSI- + 2

A=) R—ITONWTUE, A= =T A MIOEANR L 2 5D 258123 EHED

-LIZHEW liquid, £ K0 RHOM ADSGEITITHEAED-1 IZHEV semi-liquid &35

DO Y T2 EEZ HID, T D7 Progressive 37 T liquid, Conservative £ T semi-

liquid & U7z, 7EBUGENE, EHREHIEIZ AHRE,

—=
Jo

X— (CP) &, &M - PHioAE (E%®-2) & LT semi-liquid & L7z,

AR SN T BIEIRG A, BERGIMYE & K IE2 BiE  iE LI g1

DNT, FFERGNC

LT L AEAF LT 2HEATHD, B

FrElslid, Wbws

8 LUF OFBIC W TS TIBERTRIRTIE 2 (2016, 45 3 % 3.A8]D(Q2)(p.180-) % B & C L=,
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FL—T 4 7RO, T30 bR, Sl Offiks 28 25 H L TR
WERDZ L, HDHVIFEOBIZAEL S 2HREBVSEDL L, ZHMELT, A
COFRICBNTTI MG Th Y | IR RFER OO DT Y AT ¢ 7THESI, P
S MREREG], &5V Y A7~y PO O MNGERG I 85545 5, © FFE
WG B, FFERG DXt 5 & 70 5 M PEA O PE & XyfR BT 5 72D DEIETH Y |
ZOWFRIEH Tb 2 fafh A Mk 2 5 L O5e A g i@ 5 E o & 58S — E L
EOFITICIIRENRRE ST S, ZNLUNOHITHEE TRETE 5, BB, K%
EOHITThH - THREANOEMIERCT U AT ¢ ZTEG NG T 2% BER A
ZRWTHR L, Fliast 2 BT 2 0 E R’ H 5,

FrEWBIIED > bAME LTRSS HEA I, W s — AT R R
WIFREH L2, TN T A — MG 2t LT 57 0DHEATH D, T9 LA
BIZ DWW TIEOoRH Y W BEMEC 72 720, oA 73T 2 v — IS | BE#IE H
LIRBRIC, 226 BICE L O THMHEIT D,

AL, BRI FE L EASITH i, BiEIEE SR BIWEFRE TR THD
WIZBARSUTIZEID BN TH B HEAE . BEITHAREITH O O EHEA L o4
MBI D DA HT= 5, bW T b EPHOAKE TH D720, FEHED-2 H
5 semi-liquid & L7z,

AEZFICBE L Cix, AMEE & U CQISMNEMIETEY (AR 2 b HE - 72,

SEZ RS ORGP O T O L) . SHEMIEE GMEMIEFRY O LRSS~

O SMTIEMATHINE + =420 R0 I3 ls | 2 [af], @R O, SRlpgaTEicks T 2520
L DFEHEITAR 2 IR 2 A H), M OREEZFM L RIS 252 BRI Y BRI TT 5 BB &
DA CELHRERD S/ HNT, BOOHBEIZBWTITY ST U AT ¢ 7HE1) BETST U N
TATWBIOD G, FAGFEARBEET VST ¢ TEGNIEZ Y T2 b OISO b D) 0, G A lEE
FEET VAT 0 THE, BESCHMEEREDTZ, SEEMECHEUITESOIEMIE, JESHT U
T4 THBl, WSNEAERE], ERT Y ST 4 THE REICL o TERE LTS, HESHHS
FUTOEAEBICE DB, TR REE (EN) AR TOAMRERRA (REAMRESR)

HREMSNTITE ENT. %1 TAMEER] OXFYEBICREIND ERITRIAMEM 2 2016,
p.183),
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7 A T RAEOIN LB A) | JEEAE R (G20 L 2 HIEAMER R OS
EAERD 5 HIHNE - IFTICZ &S (R V&) 23Hh- TR b o) KA
WANE AR CUHANDT= D OAMECIEBRR R OINE LR TERLE > TR b 0)
DAHEANLRD, 0 Z0H b AMEMIETHY ITLEIEE TH 572D, HEAED-1 12
L7235 T liquid & L, ZEMEE I E oA & L TREAED-2 75 semi-liquid & L
7oo TEIEANE R & RIAMNEAFICE L CiX. RBOBESELRIZEO—FTH Y | %
WEIETH D720, 2.1.2 HiCl~7-18 0 FEHEG D other liabilities & L C illiquid & L
72
AL, oA L L THEED-2 1LY semi-liquid & L7-, & & LT
FMEAHAER IR L Cik, oA THITEHED-2 12 L Y semi-liquid, B DOAET
FUEEHERIZ &V illiquid & 72 5, Z D728 Z A 5 1% progressive £: 7 Tl semi-liquid,
conservative ZMETiX illiquid & L7z, BREHIEMIT. MEFEHIE ORBE F 71T ARE
TAZFUTHER A TER 21T 255 OMETH Y | KEMHOE DT PRHEPR
FRICBWOREZAT O 56 OSHNVE (REMA) 2R 22 LTl 372 (B
PEREEAT 2017 SFET 4 27 B —V v —3K) O TH Y | HAELCHR T RIS HAE
IZHE L, progressive 25 %E T semi-liquid, conservative JE4E T illiquid & L7z,
RADABHBIIEDL &, T ZOMABMIIRL REHP L TEY | @BIH
Wrd 2R D D, T D BRI 2R (WE R OLm 2 SHANTHE S HH) |
RAINVENBLSE, RILET, BIZINAR, (EEBTES, MR &SV CiTRiE
TETH D72, other liabilities (JEUED) & L Cilliquid I20%8 L7, ZAUTx LTHed
B |52 AL LA R, g i AREE CTOHB X, WIhbd 7T Ry

— NEBIBEEOIEE Th 5, 2O FNIZHONTIE, 2.2.6 HiTitBHT 5,

1071981 4R B LIRTIZMEAME RSO EE 23 v . 24U illiquid I243 L T 5
19



U —2EHIT, BREL LCRFELE ) —2EEDORANE LTE LT 2HE TH S,
ZHZHOWTIRY —ZHIRNC K - THEHED-2 &5 WIFEREQDWT NI TE
%78, progressive 7T liquid, conservative J:%ET semi-liquid & L7=, &R EE
B, TS, &k, B, &5 WIXEH LI GIBEEEEORREICE L CESS%K
FAEU BER EORE 2 SBEIE L2 b O T, HAFERICE U TEBICE HEly S
5, ZHUZOWTIIREIMEDOIRWALE & B 2, ZOMoOAME L GhE THEEIZLY
illiquid & L7-,

70 OABIEBIZOWTIE, BE51 4405 Bkl fR 2 R4 Al E TOIEA
RN E Td D72, other liability (FEHE®) & L Tilliquid & L7z, FIZSHAK
L, TR A EBRGEICBE T 2THA TH Y . AT RT R — MR YT

LI, ZOEII 2.2.6 HiTIT 9,

224, BAIEH

EAREEICET 2 08IE, BSIRLZEY ThdH, HAROEITOEAREE IFEAR
SRR ST SN TWDA, ERERIZT AT illiquid 58T 5Z L2
—/ (FEHED) THHID, AFHETH D HMEEOTERE) OfE% illiquid 72 EAD

Bfiie LTHWS,

#5 BAOSTOMBMESTRELE . A

20



Progressive Conservative

HE HE R
A% wﬁzt A% wEiEt
(# EEDER)

& ES & (BFEMEST-ORRIFHEHLLY)
N -8 Ll A EE B & (BEHEESORREEDLELY)
& ES F ES £ (B EHESTORRIEHEHLLY)
& N # ] & (BFEHEST-ONRIFMHEHLLY)
zT o B X B R £ AEHEESLONRIIEDLLY
F 2 F ES & (AEEESTORRFIEHLELY)
k3l #* # 1 & (B EESORRIEFEHELY)
z O ftt FM O #F B K & EHEGESLOAREEDELY
OB B M & AEHEEIOAREEDELY)
#oE A E R R & AHEESOARIEDELY
B 2 23 X (BEEESORRIEFEHEL)
B 2 #% =® # 2 i #B & G&HEESORREEDLLZLY)
#* x & ES & B (AR EESONRIEFEHELY)
T O fe B M OE F OF M OE B & GEHEESORRIELLLY
@ 13 ~ v P # I (BEEMEST-ONRIFEHLLY)
*+ #® B F @ ZEF B & EFHEESILOAREEDLLGLY
oM - B H OE B % & G @GEHEESORREEDLLLY)
23 ¥ # & (REEESTORRIZHEHELY)

i & E 2] i a &t illiquid -1/2 'iIquuid -1/2@

8 E R U M B E O B & HNARREESILHERIEDLGLY

2.2.5. BPEEH

EPEEE (F6, 7) IZBALTIX, 2.1.2 #iCTHiB L 7= Berger and Bouwman(2009) &
RIS, B EENLSNE THENZDRRD, T8 R6T) 2R THD L,
HARDERIT OB RE ClL, BHOFEIISE U T, 5 FE, FEEM, FEEEM,
WEEED 4 DOOHBICHEINTND, ZALO5MEE L TIEL, LFOBRICES
& FNEH semi-liquid, semi-liquid, illiquid, semi-liquid & L7z,

ETHIG | FRIL, EFEE/EEMEHE LTHEEIMHFICREE L 5EF (et
BT L) ©OOb, BREFRLLWIINRFEOE TITONIZbDIZONWT, £
DFERLZFTHHFV SIS TITLN D DO TH L, HIGIFROGE ., S4TIXIGHHF
PEFAEFEITK L THRASHA Y e a2, BHORE L L TRITRD, FIRIT@EE 2~
47> A FRE o B oSt (EERE R ICHW LD 720 ERITRRBERERF 724 2016) |

FEIFEOEZ & 2FHOWM G 2~4 WARELEZOND Z L6, 7L LT
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I semi-liquid 72 & L 95 (FEHE®), 112
FIEMOLGAIZIE, AR L TEFB S PEITICN L TRARFRZRIT L,
KOFFED BFICIEFEITO ZEE2RRT 5, ZO MW &0, ZnE ToH

FIMEASIR & 72 %, FIREMIEEOEERE UGV S, HEABIRITEE 3

#6 BAOFITOMBMENRELE : BE (1)

Progressive Conservative
EH o W,E;H;t prom W,Egat HiEE R
(BEDE)
) & bi:l I+ % liquid -1/2 liquid -1/2
B & (AFHEESORRITFEHLLY)
i} I+ & (BEEESTZONRIFHEHLL)
a 12 =] — 2 liquid -1/2 liquid -1/2
B b} b £ E liquid -1/2 liquid -1/2
B % & &8 WM 51 X # ®R £ liquid -1/2 liquid -1/2
B A ES 2 liquid -1/2 liquid -1/2 @
B A ko % L= # liquid -1/2 liquid -1/2
kS E H Ell & B (NAREREES =& EHEEDHELY)
& & A i E13 # liquid -1/2 liquid -1/2 FN—TroUREE
oA EH R EE REINNTVRMEEDHRSSHR)
¥ EF B 51 F i E % liquid -1/2 liquid -1/2 ro—Ta1o T REE
¥ OE IS Al GEF R EBE & AINSVRI—MNEEDOHERSSE)
BOE & B KR £ B &GINTVRVIEHENHRSSR)
T O f8 © % E IR 5 B FEliquid ~1/2 liquid -1/2 Fo—T1o U RAE
2] ] £l i EE % liquid -1/2 liquid -1/2 ALETEE
[ & E| & (BEHEESONRIEHEHALY)
& #% ] 1] #E illiquid 1/2 illiquid 1/2©@
A it B # (NREES =& EEDHELY)
5] 1& liquid -1/2 liquid -1/2 @® REEM
i bl & illiquid 1/2 liquid -1/2 @ "EEW
= # # & illiquid 1/2 liquid -1/2 @® REEM
# & illiquid 1/2 liquid -1/2 @ "EEM
#* = illiquid 1/2 liquid -1/2 REBM
Z n 1t D iE % illiquid 1/2 liquid -1/2 @ REBM
" i A il EE # (FITNFTURL—EAEDT-HFRSB )
#®% & # % Ell El 2 illiquid 1/2 illiquid 1/2 @
H H & (RREES-OEEFIEEDLLY)
El Ell F 7 semi-liquid 0 semi-liquid 0 short—term loans
F i g 14 semi-liquid 0 semi-liquid 0 FREEMHTRMTELEN
H z " i illiquid 1/2 illiquid 1/2@ medium~— or long—term loans
E] )3 g i semi-liquid 0 semi-liquid 0 short-term loans
E E3] p:] B (RREES =& EEHELY)
E Ed} fto 5 | 1 liquid ~1/2 liquid -1/2 @
At = e & & semi-liquid 0 semi-liquid 0
" A &+ E -] & illiquid 1/2 illiquid 1/2©@
HY 3L s &3] 5 # illiquid 1/2 illiquid 1/2©@

U EUTIZEID BIAN T FIED > LERZR L O, BAREITICE2HEE IO LR 5 508, 0G4
H A ICREN L S D DI TIER W28, semi-liquid D3FENEYIZ EE 2 B D,
12 BB FIL. 1981 FLRNISMTIIZFR. MEFHO HEIZH» T e, WTiLd semi-liquid &

S L TN D,
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£ 7T AROETOMRBENWEIEELE - BE (2)

Progressive Conservative
EH o W,E;H;t s Wﬂ;ﬁij\t HiEE B
(BEDER) ()

z D fth & E (NARREFES A EHEEDALY)

ES R & 5B & # illiquid 1/2 illiquid 1/2©@

B #h -4 A illiquid 1/2 illiquid 1/2©

ES Uz 4 1 illiquid 1/2 illiquid 1/2©@

£ ¥ B 5 & A B B & FAINSVRI—IMNEEDOHERSSE)

£ W W 5 E £ B EAINTAI-IEEDHRSSE)

B’ & & i H H FEINTVRI-MEEONHRSSHR)

E i VI3 * i @ (A ITNSVRL—EED-HTRBSHR)

£ BB R FEAER EAINGVRIMNEEODORSSR)

# % b 1T # illiquid 1/2 illiquid 1/2©@

y - R % & & [&iliquid 1/2 illiquid 1/2©@

z n fth 2] # FE lliquid 1/2 illiquid 1/2©@
" s 3] E & 7 illiquid 1/2 illiquid 1/2©@

2 W (BEEESTONRIFEHLEL)

* i (B EHEESTORNRIEHEHALY)

D] - 2 & B (BEZEESONRIFEHEL)

2 B & 23] E (GEHEESTONRITEHLLY)

T 0O 0 F K E E B EGEHEESONREIEDLLELY)
3 i 3] E &  illiquid 1/2 illiquid 1/2©@

v 7 ~ 2 T 7 (RFEES-ORRIEEDLLELY)

] h A (BEHEESTORNRITEHLRLY)

Y - 2 & B (BEEESTONRIFEHEL)

T O o R BB E B EGBHEESLONREEDLLELY)
& % #® jud & FE lliquid 1/2 illiquid 1/2©@
Bl ih -3 & 4 A illiquid 1/2 illiquid 1/2©@
#® iE bl & & FE lliquid 1/2 illiquid 1/2©@
B OIS R B B E B & & Eilquid 1/2 illiquid 1/2©@
% h & ES R B (A ITNSURL—EEDT-HERSS]E)
" &l El El # illiquid 1/2 illiquid 1/2©@
% & # ES | E} £ illiquid 1/2 illiquid 1/2©@
& E [ i & B (MEREES =& EHEEDHALY)
~A4 A LEHTH DN, EHEGIC L o> TREIERE SR ESICHANONS Z

&b vy (BUTRELRIBENI TR 2016, B ARERITA@ATSERT 1986), LarL., H

ARCIEFRRETHGNAET D7), HATIIZIT R FRERHICHET 52 &N

TX 5, FEEETHIX 1977 FICARR S, SITR OB eRTS & L TIERIZEL

I TN TE (HARSITEBBFTEAT 1986), Z D=, FIEFHT semi-liquid 72

HREICHHT D (FEHE®),

Wi

REEREME, EFAFRTERMENGE (EREERERNE) 22 LANDL 2

EICE - TREZARTLHOTH Y @FEHOMBEATA oD @RATHREERE

W42 2016 ), Z D728, illiquid 2 EPEE ST HONEY Th D (FEHED),
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(R EIT, 2T ANTCTHSFEU Los| EH L 2RO L Z LIk > TRIEET 28 H
LThd, BREsEimsE oM ANCHWONS 720, 2 2 Tl semi-liquid 72 & 7

ST D (EHE®),

7B 29 LIemBEIXEICEH OB HESWTIT> TH Y . Berger and Bouwman
(2009) D “mat” FEHE(Z %) LTV 5, Berger and Bouwman (2009)i%, 7 A U @ Call
Report D7 — % O TR W REZR B e ORI 2 W (REMmT. V—A ¥
FFa—7p L) IS CcaVEEDFHBIT - TVDR, ARTIIEFORKD
A7, BHERZ ST L TEIT LV OFEIR T — 2 AR B RN “cat” FLYE
DIEEAHET L LixTEn, B

BHLUSAOEEEHR (6., 7) IKELTUXKROEY THDH, BHETETEITNKRO
LR LiEMEN R b E <, liquid LTS (BEQ), a—re—r BHBULE
E. EHFEEIREISHMRGES, BAFE., EASRERIIEH SRS T 5
T 5 1= FLUEGD other marketable assets [Z3% %75 & 0 & LT liquid & 5957 5.
RERGIEEICRE LTI, HE Z L DA KNETH S, £7T A MAESR, FE
B MRES:, T OMORFERBIE#EIX, ML —TF 4 v 7 RICRAE T 2H MR TH
V. FEHEW D securities (Z5%24 9572 liquid &35, ZAUTH L CRasLA MESIRAE
P S, FEEEG A MMREARIRAER S, FESBIRER M. N —T 0 7 DdNEE
DO~y VHOT IVNT 4 T ThHIED, 7T A — NGB 253 LT 2HETH
B ZODEHINHDEHAIZOWTIX2.2.6 T %E1To,

P A RESIL, AT RERER 2 B0 A IR & UL CRA T D45 BT 5

HATHD, ZOHEBIFRERGIGEOMMAMES LR CTH Y | HEHITAEAEQD

B 722 L FERETHGICR T 2 b2 B L TOEEIT > To R B W TUARRRO BTN T L $ "mat”
FEHED P> TV B DI TlidZe, B LT, “cat”2:E TR L& ij‘ﬁ@%/u\f% E D FTREME D
FBREZRR->THE2H LY, £ 05T Berger and Bouwman (2009)D 7338 175 TlX 720,
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securities (%M T 5 b D& LT liquid &2, @EOEFEIL. ErESthicEZGtT o4
EOEFETHY . HEHEOQOD other assets ITi% 4T 5 b D & LT illiquid I35 T 5,

FAGESIT, RERA ORE HOBEMRERAA 2T 2 b DO TH D28, T Dt
BT x TH D EEZ B DT, progressive FEYE Tl illiquid, conservative FEYET
liquid &9 %, 7ok, EMEICOWTIE, FITH 1 R 2 bR & EE O i thoe i H3 sk
SNT=DN 1977 FFThDHZ b, 1977 FLHENLFIZ illiquid, 1978 F-LAREILHE IZ
liquid &L T35, SEMGESRIT. 47T 2y — MBI & # ET 57200
HEHTHY, ZOHFEICONTIE 2.2.6 ST+ 5, HERKSIS4IX, LFEY
AFESRF OHEIZBWTHHMIEEL TO5| & TS 5720 DHA Th H, ZDIH
Hi%. FEHEQO other asset IZ5% 4T 572, illiquid (25747 5.

SEZBIT, SMNEMIETET (ARSI T 72, SMEBBREOIRGE D= 02
) . SMEEE OMEMIETE D OYEEEBC ) 7 7 A T2 RO S B
) L BEASME AR (H AN RECHMER R OIMNE LR O B BN « BOLERITI S
ZOEE (b1 4&) 2% B> TN o), BOMMELEE (BOLO7-HDIMERR
HERFROMELBBRETELEZITR > TR b o) 2HRkY ., TRENAERONE
BAREOFKEHBITHIE LTV, 1 209 BAMEMIEFEITIT L EEETH - T, i
D cash ITF% M T 5729 liquid & T 5, SEMIESITEHOBEHTH Y | EHE®IZH
M5 H0LE LT semi-liquid & 95, BASNEZEE L BOIAMEBEIZ OV L, #Rild
BETHDLRNAETH D728, other asset (FEHED) 1ZF%%4 T 5D & LTilliquid &
5, P

Z OMEPECBI LTI, %9 AU A B NE A B IE T & > T Ui

41981 A LIATNTMEAMERMERAEOHEA N H Y | illiquid &L TW5E, 7 28RO L, k.,
S EMETET OIEH 1T 1968 FEELIETH 5,
5 7pk. RESUTOSRE. 1993 FELANIAAEAEONREA BB ONRWED, ZO5FITE LD T
illiquid & LTV 5,
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EHETH D, FEBIX, REEE TH DAMHAE M. RIUNGE & & B2, EEQOD other
asset [ZFHY T2 b D & LT illiquid (253803 5, JeEs | 22 ANGERLE 7~ & 4l pd o 5
NS E TOEBIE, AT7NT Ay — MBI %G LT 2HA THL729H, 2.2.6
HiCRAIZ1T 5, FHERITEIL. REHORBIE TH D720, ZOMOEELEL LT
EHEOQIZLY illiquid &T5, V—AEEGEIL, SFLLTOY —RAEELF LT
HIEHATHY, MIGHEMRNVERE L L CHAHEOD otherasset (illiquid) &35, Z DA
DEFES AR TH D,

BIZEEEPEITIENEQD premise (28725 729 illiquid Th 5, F7-IEEEEE D
FEHITE RN D IHAEQ D otherasset [IZFHHY T2 H D & LT illiquid &35, EFRAEIE
BREIL, BEHRRITESD S LEMLIBOYRIIMET 28 M TH 5 (RESHRITMEH
Forfr (2019 FEERGR) TEIERH OB (REBITHS) £V), 2o, Hifh
FB M, MRS E, B IR D MIERSEIE & Vo loRBEIE & & iz, K
#@other asset |IZFHY T 5 H D & LT illiquid &35,

BEG Y4 L EBRRSIE A, FRROBRITMZ 2019 Z21T5HE THY . 514
BO—METHD, LL, OS54 1IN RS-0, AFEHE & LTEES
NOMOG ML R0 AEEZRLEEHEA & L TRV b Tnd, ' LCM D
FHAE RIX, BB YeE LOREHKAS MEX, ZOMOERE (other assets) & LT
illiquid & 3¥E L AR LT oA M 12 ZHEHAT 5, 17 HBICHAG RikiT,
Hig L LToOEBRiEzZF LT 2HBTHY, AATITAEEE () Thd X
K &L BICMBRERICEH Lad, BEHRIETA 7T A —FREITH D

7=, ZOWAIL 2.2.6 HiTIT 9,

161998 4EEELIRT O BEHIIZ, S5 Y &ITIEEOAMIEE & LT EESh T 227 HZR),
7 2 O, o544, H DT 1998 FEELIRTOIEEOAMIEE & L TOEE5 [ L&MW LA
HThD, 2278z,
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22.6. FINF L R—MEHE

AAROEITO LCM Z#HHT 2 ETROEETRE I, 7T 02— MNIGGIE

HIEHOWNTH D, ARDOEE, 737 v Ay — AR O IZLNT L HaiEn
IATONTE DI Tl o 7oy, Z OB EZ B > TREIZIER > T D,
IO, BERITO L)L TIX, 7 AU D [Schedule RC-L—Derivatives and Off-
Balance-Sheet Items | & [FIREIC, 47 /3T > 2 — NGB T D IEMAM BB R & 1T
AN, AMRERHEER SIZBWTORINTWD, Lo, Fx 25FH ATRE 722 i3
BEXHREOER DAL TH D720, FRROWITEE LV, 2 2T, AR Tl
RTHIEINTWDLATNT A — MABIZOWT, —2>— ¥ L THEETT O
Bk BEIEE FIORENTWARNWA T ARNT Ay — NEAWNFET D720 (12
Lz —r e RN—=TF =3 V) KR TEEAE T H LCM 1L, Berger and Bouwman
(2009) D“fat”+51F & “nonfat +EIE O HHI 2 E Z RO b D12 L F 2 5,

FINRG A — MG Z Rl T 2HBA I OWTIEHBEICMN TEEBY TH D
D, FETHHALTERLTELEDTEORERE THDH, RO NDH LT, #%
BI LA, AEATIEIRERG A, £ omMmARE, SR, ERER TR ERR
SIERE, AMEES:. £ OMERE, AR IR, (200 Nvd, ZRHDHEBIZDWT,
HTEHR3I~T7 LEKIZENTNDOREE, HND T =A FOEZRL TS,

UTTIZZN S DEDOFEMIC OV TEBNCEHIT 228, L@ 28EFHLE L
TRD 2 BICEET HMENH D, H—I2, Berger and Bouwman (2009) (#2) Ti
2L DT INT 4 7HBIZBWT, 7AVIOT—E06E0605H (Net) #HzH

WZRHEDMT O TV D, ZhUsx L THARDOME R EoHE AL, Bz

18 2.1.1 i CfilAL 7= a— /)L LAR— M CHREBEDOEH % TSchedule RC—Balance Sheet] 7H1525 Z &
ITTE 5, Ll Berger and Bouwman (2009) Ci%% 9 L7218 B O 43 ¥i1X [Schedule RC-L—Derivatives and
Off-Balance-Sheet Items] (ZxI 32K 2 OEAE 212 HiBH) ITLoTIToTWnH EEZBND,
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£ 8 HARDEATORENMSRELE : 717 X — NG| BEEH OHW

Progressive Conservative
e S i)
EH e wﬁgt e wﬁgt HiE HEEH
(BEOE)
% E B 5| & &
bl it 5] u”u & # semi-liquid 0 semi-liquid 0 @-2
m & F @ % R L B & lqud 1/2 semi-liquid 0 @-1H@ creditik £ Ssemi, equityZEbliquid
¥ OE B 31 & fF 1 % semi-liquid 0 semi-liquid 0 @-2
%% F B 5| B i S % R &£ B & liquid 1/2 semi-liquid 0 @1/ creditIkREADsemi, equity’Edliquid
% F £ B K £ B & liqud 1/2 semi-liquid 0 @-1H/@ creditiRAE% Dsemi, equity?Eliquid
z ) fth =} &
£ % B 3 % A G B £ liquid 1/2 semi-liquid 0 @-1H/@ creditkRAE%T Dsemi, equity’Eibliquid
£ % B 31 E £ # 7 lquid 1/2 semi-liquid 0 @-1H@ creditik £ Ssemi, equityEbliquid
& A 5] & [ # semi-liquid 0 semi-liquid 0 @-2
& A % ¥ B 31 H i EF % semi-liquid 0 semi—liquid 0 @-2
& A A il FE # semi-liquid 0 semi-liquid 0 (@-2
bl i 5] & & # semi-liquid 0 semi-liquid 0 @-2
bl i & # semi-liquid 0 semi-liquid 0 @-2
® E b3 S 5] & liquid 1/2 semi-liquid 0 @-1H@ creditik £ Ssemi, equityidliquid
e mE S %R AER EIlud 1/2 semi-liquid 0 @-1H@ creditik &4 Ssemi, equity’Edliquid
b3 h & #EENORFAHETHEIXILRREFEDHEMD)
(BEO)
¥ E HR EH & E
B oM A i S % IR &£ B & semi-liquid 0 liquid -1/2 @11 creditiREADsemi, equityEdliquid
%% E B 5 B i AE % IR £ B & semi-liquid 0 liquid -1/2 @15 creditikRE%Dsemi, equity’dliquid
% OFE & B OK £ B & semi-liquid 0 liquid -1/2 @15 creditiRELDsemi, equity’dliquid
A i it %
= i A i E % semi-liquid 0 semi-liquid 0 @-2
% )] 1t & E
£ ¥ B 5 E A G W £ semi-liquid 0 liquid -1/2 @-1H@ creditikR&EAEDsemi, equity?:dliquid
£ ¥ B 31 E £ # IE semi-liquid 0 liquid -1/2 @-1H@ creditikRE%Ssemi, equity’Sliquid
B’ & FH i E FH F(ETRIVFCLYAHLSNIEEEBOEFAUNETHLOALEL)
s Bl K L [ & semi-liquid 0 liquid -1/2 @151 creditik 4% Dsemi, equity’Eoliquid
e B BE &FEZEAE KR £ semi-liquid 0 liquid -1/2 @-1H@ creditikRE%Ssemi, equity’Sliquid
b3 $h & ES R IR illiquid 1/2 illiquid 172 @

G L ABEANC T TR LS TV D, 26 OBIEIFW T B (Gross) #HA £
LTS ENZ DD, LCM OFHRE RIXEEM & ABM & TR LI & Z21T 9 LEHR
bHbH, DFEV, MEICHTHR2DOT = A MIHIEI DT, BEMOIEB TR
20U = ARMOD FZEDOY A FOFFEPHEISEL DAL Z &

292, B, —HOEBIFEAMEROFIICE I D 7ed, FENREMZ
fEXTRE D —I7IZFF L L. BN T EE & L CRIBOEE A G ELT\W2, Z
I LIZHEBIZOWTIE, TOHEAOWEICEKSE, BE, AEonThn—Hoih%z
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HNDZEDNHEYE TH D,

RO ENPBIAIZETHS & ETRMABEMMERT, FEHRERB TERY L5
ET2HEAETHD, ERD IR 2 OEMED-2 1T L, HFEIT semi-liquid TH 5 53,
FLHE@-2 1 3H%H (netsecurities lent) (ZXf 3208 TH Y, MHER ROABHEATH S
FEAT R EME I IERZ IR STy = A EHNWDRETH D, 7272 L, semi-liquid
BRIERICHT 20 =4 M0 TH LD, BAFELEHEO Y =1 MI0 &D, Th
(b LR MiREARIRAE RS, RESR GBI 5 A MREARIRAE RS i & 7 70 LIRS
L7EAERAE T DRHMEECA T v a V7 VI 7T AR BT 2HE ThHhDH, ZOHEBIL,
FUTHTINT TR LYy T UART 4 T THIUTER 2 DFEHED-1, ZOfmo
TV NRT 4 T THIUTEEDIZHIGET D 72D NZ I semi-liquid, liquid & 92 DA%
WY THD, 7220, METERHBADAKERE TH LD, T THNWDS Y =A
MILENZEN0.12 72D, 2 D78, progressive ZEHETIL ™ =1 | 1/2, conservative
BHETEIY =4 02N D, FrERGIZAESRIT. FERGI O~y PHITIT- 72
AFESDZE5E D 23t L9 2B TH D720, Fef M ER L FEOWm & Lie,
B A MREARIRAERG S IZOWT b B A MRES IR A P & R 0O AL 2 Ry e 1S |
(XL TIT O T2 DA ThH D720, pdm A lREARIRAER & & FIROWN & LT, K
ESRIRAEME ST, FFERGIC L DT VAT ¢ T ORI LIRIFIZ L0 A U 2 5HiitE
FOF T arTUIT LT LHA TH Y, VLY pds A MEERIRAERES: & [F
RIZH -7,

ZOMAREE L THBEINHAHBICE L TE, IREMSOHE GELe) %7 L7
2 s GG &G e E L. Ry REDR-1) T oo
(FEHEW) S ARBR72% semi-liquid & L < i3 liquid & L7z, #5254 5720,
MAWad v x4 MME semi-liquid 7285415 0 (conservative JE¥E) | liquid 72 H&1% 1/2

(progressive £:%) Th D, fEAREMES. EARCIG I AMAES, EAFMRES,
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Feft iR R, eAMEIR T, D2 IZZU T b D TH 5720, semi-liquid (7 =
A b 0) & L7, @BIRAERESITZ. 7 1LYy T UNRT 4 7 THIURERED-1, TD
DT UV NT 4 T THIUTEENED & 72 5729, semi-liquid (7 =1 b 0, conservative &
) b L< T liquid (7 =4 b 1/2, progressive FE%E) & L7-, A@hpEihsz AfB1E4
H[FERROID & LT,

SRS, ST T D EBIREEICET 5 HE Th 5, 7272 L. RAEIZHE N T
IERFER G & 72 DAEH BT T 285 & L b, AROBEHEHE KT 5 RIEHELHD
7o, RFHLEE LIXETE A AEEE O [SUATRE) . BEEEEEE O TSR
W ATEHET D 2 &> TV D, AREHRIEIA 7T A — MG TH DT
W, I CIEHEEMOSIFFH AR T #4737 v A — NG| O FEHEIC
illiquid 724 7 /N7 > A v— FEG| (FEAEW O all other off-balance sheet liabilities) & L.
BB OSHFFHITFEICEZ D RN LI LT,

EPEE B IZHOW T, FrEIRGIEED 9 brgim A lEERIRAER &, FrE e | A R
FUREPES, FPESMIRAERSL, O=HAN, FL—T 4 U ITHHLWVIZZED~Y Y
MOFIVNRT 4 T ThbH, TNUOHEHIT. 7Py bFUART 47 (KREED-1) Th
AR semi-liquid, Z DD T VT ¢ 7 THIUL liquid GEHEW®) THDH, ZD7=H
progressive &Y TlX semi-liquid (7 = K 0). conservative Z:% Tl liquid (7 =1 b
-1/2) & LTz, BEMOER & LTI, AMREFEOTICL AT NT 22— MG

HTh HBMAMEIRNFET 5, ZOHEA X, EED-2 134T 5729, semi-liquid
ELTY=AFO0OEHND

ZTOMEPEICEEN DA & LTIE, BWIGIZAGELE, Seis| 2B E D IR
AR OME GEILE) ICBT 2B Th 5D, 26 I3HEHED-1 1LY semi-liquid (7
=4 h0) HDHVITFEEDIZL Y liquid (VA ~-12) T2, Zihiucxt L TRER

MREZR (T, LAREG | T D ARVIZARESRPZETE V) Lo A iliRES 2 LR EG Tl
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BT BRI, BMEES OG22 AERNZE B3 2RO EEAFFIE TH L, 2D
HEX, AT7NT A= NG 24 T 2T 572D T LD TEE TH D
728, LCM OFHR TR W, SRIRARG X, AEROFRIEA &[RRIV, 7
LYy bFUNT 47 (FEHED-1) HDHNEZOMOT VAT 47 (FEHEWD) T
DOATREME S Z & L T, progressive JE%ETiE semi-liquid (7 =4 bk 0). conservative J& ¥

Tl liquid (7 =A b-12) &5 5, &lpEMLEEZARELFRETH D,

227. HEE®RE

LIE7S 2019 SO TEEFITRAEMBER ] IS N TWDERIHE O
ThHHD, FAEEHIER SN TV D HB L, KEFHEEOEE R EIZ L) TR TOFE
TELFA—TIERV, 29 LIME L ZORRWICON T, B H DIZ OV TIXEE
W2 ZETOERTHAN TE 7, EARMIITRICE 2@y | HAITFELZED Z&

SEENTNWD T2 B EDEFEICON TS LFROEBICKHST 2B BTFEE L,
FIREDOIREMME SR YEZ Y TIIDBE 2 LN TE D, 2L, — IR0 259
L2HEBEGLH L, T2 TIEEH LEEAIRELTE LD TS Z LIZLZW,

—IZ. 2005 - ARTITE FEH B OFJEEEEENFEE T, bt § 58HE & LT
BIPEAREPENFAES D, € 2Ty 2005 FEELIRTOBIPEAREIPEDIHH 1, 2006 AL
FElcB T 2 AIEEERE L [ UL EHT 5, 7R CRENICE RO HE
PEDHR L AT Shfe 2 LATHEV 2005 FEEELIRT OB AR DERIZ 6 L Tl 2006 4F 2 LA
DG PEDT & | Uy A2 w3 5,

AT, 2001 AEFEELIRTIC B W I AT B O BIIE Bl TR E A A
T AL E ST 5, IR, (RO a~v— b - SRR

P R— =L 2z X 0 [ L& D72, 2003 4F (AL 15 ) X0 EitE o3
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TTDREE S NI OISR E SN b DO TH D, THUSK L CTHIE TROMEMTE I, <
NLARTOHHAEE 2 5 Mk <STEHB TH V. 2001 48 (CFRK 13 4F) OIRREEHRIEIZ X -
T RS DR TR O — R L il S D L 9 ICipofo Z & & Kk L7z
LOTHD, IO DERBAE THE AL & 7 U E1T 5,

B, BEBM 4 - BEHES L AT O W TIREIC i@ Y . B IREE DRk
RWEIC L VFEHEBEFANEF SN TWDS, DFE D 2019 RS O MBS R TITAME
EWHEEMOER THH, ZOWNE 1999 4 (2000 453 AHY) LD L DT
HY . TRLANTAMBEMOEE & L TE/TEH EahTwnwe, ZoBa, Zhbog]
B D5 Y4 & RIRRIC, Z DOf A1 (other liabilities) & L TH D O Y TH Y |
illiquid 2EAEDO T = A F-12 ZHWD Z & LD, 728 2 O IE, 1999 A FELIFED
AEEEEE & LTOEET Y4 - BFEBRRSILEOMNETET D L AT,
LCM OINEAHRUCKT 2 NS DEA OEMEE 25 &, 1999 EE LI (A
BHEK(T = A F-1/2)] DINZ D P, 1998 R LIFTE [(EEAF)*(7 =1 b 1/2)]
DIMR HNDTDTH D,

BN, T YUNT 4 TICEE T A . BARRICITRERGIEE (A, 25N
FTOMBE () OFOMFEBURIE H 1L, 1997 427 & B ERIR R~ ORI A
STV, ZOH, ZRLHTORICE L TIRIRICEEN T 5. ZORHO
FEHE 1% Berger and Bouwman (2009)D*“non-fat”f8#Z 5t d 2 Z L1272 5,

WRIZ, WRITITFEL TORDSTZHA WS DEET D, IrEHEOR 13
1992 5 CER 4 4 6 1) . GeBUEEIE OFF 1% 2000 LR TH D, £, MIER
SEPE (). BHnICARDMIEREERE (B OFF T 1998 4E (FRk 10 4
12 H) UBETHY ., BEHRIEEFEOF 11X 1990 FELBETH D, a~v— x /b 2
—8— O F1% 1998 FELIKE, B 5514405 BiX 2001 FELFETHY | FEsh

HEANNTRBIA I TPRERICE TR S,
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2.2.8. ¥R L E#L

ARG T 1949 LG 2019 FFEEE TORMICO S, REEITO LCM & 31H5H T
5, T—HDOHITHD [RESITMEERSIT] T, SEETIE 1949 FEND
EHINTRY ., BTV D & ZADEERIT, (FFER1T. FeRIERTT BAERL X 4T
W5, 1 722U, 1989 AEHELUMEIT, FIALERAT NS L7 55 T aRIT (DAF Ty
SATIL)) NEEEUTICE 15 £ 912720 | 2EEITOMITEIIR BT Lz,
HARIIZIL, 1988 FEEIZHB W T REBITIZ 871T Th o 7o b DA, 1989 FFFEIZIUNT
T IS4ATICEML TN 5,20 2ok T2EITIEWHIAREFE LT TH L H DD,
LCM OFBEIZHW DAL HAE © 1989 L0 HAREEAVICIEIN L TR Y | 2EEITOR
FIE 1988 A2 & 1989 AR Tk L TRV, Z ) L7ZRICHELZR LS, AfET
FARESATIZOWNTIE 1949 LD 2019 - E TO LCM % 3HT 5,

FARRTIEERENO LCM bR T 5, [RESITME#ER O] i, #iieeT
[ZDOWTIE 1949 G 2019 FEE T—EH LT — 2B ARETH v | HITERIT

(MFEATO 2 EZ E720, LU THESERAITT)) bEERTH D, LIcd> T, KA3ICH
DB 2 REGITOIEMNT, WHTERIT, HGHT LIZ 2N THZNEiL LCM OFHE
AT 9. ZAUTHE U CHIUFERIT T L Cid, AHASRITH & maR  TICHiAHE L 72 1989
FEPELIBEIZIB VT LCM &R, EREMIER AT 5,

ERERIORRA & & BT, AFE TlE Berger and Bouwman(2009)IZ{iV Y, LCM % FL#E(L,
L7eRFNb T, ERNOHAONR K 512, LM 1345 (Kk#E) X—2TRINDEK
ECTHY, RITONT LA — FOBBNRKEL R DIFEENREL 25, Tkt

L CHAIZEA SN WIEENN LZFEE L LT, A TIHRERER (V2 X)) TLCM

10 EERISRATIZ, 1952 (WEFN 27) FEEE D O IXEFFATIRIT, 1955 (WEF0 30) 4EAEH & X R HAE HERIT (2003
CERE 15) FEET) ~LLHEFLTWD,
20 SRR ORI TR ORI E 21T RS T\ 5,
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L7, LCM bR ZHE TS, 2 E5H1C, LCM DOFHEICBWTITEE (BExt
BEOMTT) HHOAERHWDEA, AlF - BA (B)) HEDOAEZHWDH5E 05

BHITV, FREND LCM R RT 2 10T 5,

3. BAARDOEITICET S LCM DFHERR

3.1. LCM DO

B 1%, AIEiOL—/VIZHSE | 1949 FEE 5 2019 FE E TOHREICHOWT, 2fF
FITO LCM 5t E LR AR L2 0 Th D, 28 K1 2R 5 &, 2EITO
TRENMERNIH OKHEX Z OEHIM CIRIE—E L THIIN L Tk Y  progressive FEHED LA |
JEICD 2019 L TIE 460 JEH 2B 2 D KHEL 70> TWD Z EH3)372% (conservative
FHEDLAIT1E 250 JK), >

Progressive £:#ED LCM I[ZHEH L, £OE(LE L0 BRI TV & LCM 1T
1960 LTI E MO, B—IkRAA N a3 v 7 (1973 4) LI LN
31977 FEEITITHMMA B LT D, LanL, 1970 FEREED D IZH T TTHW

HEIN AR KUEIT 50 JKFIZEL TV D, 1980 ARIC A > THIEEMIEF & . FFlo

2l Berger and Bowman (2016)1%, #8E&FE, 7 0 A DREFE, HH4&D 3 2T LCM OREMELEZIT> T\ D,
AFRTIE, SEEI4EE, BREHEKIIEEL Vo AMOEERR 28 LR LICHREELZ W TR A
119, 72l 2N HOHEA L 1998 FEELENC B W CEEMOAMEER & LT EanTwnwizizn, 2o
RN DWW IR EESEZ 2 O F FHWTERELT 5,
2 BT AHHEARMICO 570, WOEB ZTE LA RIIARK 1LITR LTS, 22Tk
Berger and Bowman(2016)? Chapter 8(pp.105 DJIE DIk, HEF W MliTEECZ VT LCM Ofi % H%
LTV,
B OETEATI KO EAT LI > TULF O & ARk DIERI 21T o O BFR 2 LR Th 5, HiFER
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£t 1 FFIEC 031 [Schedule RC-L—Derivatives and Off-Balance-Sheet Items |
DEIEBE

1. Unused commitments

a. Revolving, open-end lines secured by 1—4 family residential properties, e.g., home-equity lines

(1) Unused commitments for reverse mortgages outstanding that are held for investment in domestic offices

b. Credit card lines

(1) Unused consumer credit card lines

(2) Other unused credit card lines

¢. Commitments to fund commercial real estate, construction, and land development loans

(1) Secured by real estate

(a) 1-4 family residential construction loan commitments

(b) Commercial real estate, other construction loan, and land development loan commitments

(2) NOT secured by real estate

d. Securities underwriting

e. Other unused commitments

(1) Commercial and industrial loans

(2) Loans to financial institutions

(3) All other unused commitments

2. Financial standby letters of credit

a. Amount of financial standby letters of credit conveyed to others

3. Performance standby letters of credit

a. Amount of performance standby letters of credit conveyed to others

4. Commercial and similar letters of credit

5. Not applicable

6. Securities lent and borrowed

a. Securities lent (including customers' securities lent where the customer is indemnified against loss by the reporting
bank)

b. Securities borrowed

7. Credit derivatives

a. Notional amounts

(1) Credit default swaps

(2) Total return swaps

(3) Credit options

(4) Other credit derivatives

b. Gross fair values

(1) Gross positive fair value

(2) Gross negative fair value

c. Notional amounts by regulatory capital treatment

(1) Positions covered under the Market Risk Rule

(a) Sold protection

(b) Purchased protection

(2) All other positions

(a) Sold protection

(b) Purchased protection that is recognized as a guarantee for regulatory capital purposes

(c) Purchased protection that is not recognized as a guarantee for regulatory capital purposes

d. Notional amounts by remaining maturity

(1) Sold credit protection

(a) Investment grade

(b) Subinvestment grade
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(2) Purchased credit protection

(a) Investment grade

(b) Subinvestment grade

8. Spot foreign exchange contracts

9. All other off-balance-sheet liabilities (exclude derivatives)

a. Not applicable

b. Commitments to purchase when-issued securities

c. Standby letters of credit issued by another party (e.g., a Federal Home Loan Bank) on the bank's behalf

10. All other off-balance-sheet assets (exclude derivatives)

a. Commitments to sell when-issued securities

11. Year-to-date merchant credit card sales volume

a. Sales for which the reporting bank is the acquiring bank

b. Sales for which the reporting bank is the agent bank with risk

Derivatives Position Indicators

12. Gross amounts (e.g., notional amounts) (for each column, sum of items 12.a through 12.e must equal sum of items 13
and 14)

a. Futures contracts

b. Forward contracts

c. Exchange-traded option contracts

(1) Written options

(2) Purchased options

d. Over-the-counter option contracts

(1) Written options

(2) Purchased options

e. Swaps

13. Total gross notional amount of derivative contracts held for trading

14. Total gross notional amount of derivative contracts held for purposes other than trading

a. Interest rate swaps where the bank has agreed to pay a fixed rate

15. Gross fair values of derivative contracts

a. Contracts held for trading

(1) Gross positive fair value

(2) Gross negative fair value

b. Contracts held for purposes other than trading

(1) Gross positive fair value

(2) Gross negative fair value

16. Over-the-counter derivatives

a. Net current credit exposure

b. Fair value of collateral

(1) Cash-U.S. dollar

(2) Cash—Other currencies

(3) U.S. Treasury securities

(4) U.S. Government agency and U.S. Government-sponsored agency debt securities

(5) Corporate bonds

(6) Equity securities

(7) All other collateral

(8) Total fair value of collateral (sum of items 16.b.(1) through (7))

48



1% 2 2ESITORITEOHL —BF

A[E T A it ST HOGHAT T |HFEATI (R RCET R G AT
1949 74 11 54 6 3
1950 78| 11 58 6 3
1951 81 11 61 6 3
1952 86 11 65 6 4
1953 87 11 66 6 4
1954 87 11 66, 6 4
1955 86 13 65 6 2
1956 86 13 65 6 2
1957, 87, 13 65 6 3
1958 86 13 64 6 3
1959 87 13 64 7 3
1960 87 13 64 7 3
1961 87 13 64 7 3
1962 88 13 65 7 3
1963 88 13 65 7 3
1964 87, 13 64 7 3
1965 86 13 63 7 3
1966 86 13 63 7 3
1967 86, 13 63 7 3
1968 86 14 62 7 3
1969 86 15 61 7 3
1970 86 15 61 7 3
1971 85 14 61 7 3
1972 87 14 63 7 3
1973 86 13 63 7 3
1974 86, 13 63 7 3
1975 86 13 63 7 3
1976 86 13 63 7 3
1977 86 13 63 7 3
1978 86 13 63 7 3
1979 86 13 63 7 3
1980 86 13 63 7 3
1981 86| 13 63) 7 3
1982 86 13 63 7 3
1983 86 13 63 7 3
1984 87, 13 64 7 3
1985 87 13 64 7 3
1986 87 13 64 7 3
1987 87 13 64 7 3
1988 87 13 64 7 3
1989 154 12 64 68 7 3
1990 154 12 64 68 7 3
1991 153 11 64 68 7 3
1992 151 11 64 66 7 3
1993 150 11 64 65 7 3
1994 150 11 64 65 7 3
1995 149 11 64 64 7 3
1996 146 10 64 62 7 3
1997 146 9 64 63 7 3
1998 138 9 64 57 7 1
1999 137 9 64 54 9 1
2000 136 9 64 54 8 1
2001 133 7 64 53 8 1
2002 134 7 64 53 8 2
2003 131 7 64 50 8 2
2004 129 7 64 48 8laLiliZe L
2005 126| 6 64 47 Tl L
2006 125) 6 64 46 7|k L
2007 124 6 64 45 T[FHR L
2008 123] 6 64 44 Tl L
2009 120 6 64 42 iz L
2010 119 6 63 42 6liC# e L
2011 120) 6 64 42| 6l L
2012 117 6 64 41 4fiEie L
2013 116 5 64 41 Al L
2014 116 5 64 41 4| L
2015 116] 5 64 41 4l L
2016 116 5 64 41 AlFC#Ze L
2017 116] 5 64 41 AlFC# e L
2018 115) 5 64 40 4l L
2019 113 5 64 38| A[FCi#kZe L

) BHUEFASRATICE U T, 1954 4R EE LIRMTITE AR TH T, 1951 AEEE LARTIERFBIERI T O SR 745 % Fo
LTCW5, HFERITI I 1989 4 L 0 ¥k, HFERIT 1 0% 1952 FEELIRTIE, & OMERIT D RITE
ZFEHE L TWD, 1980 FEE Tk, THICIHIT 28T Z T L T 5,

49



1 YMEZZEE L LCM O (1955 4EEE~2012 4EEE)

350 == === mmm e mm e oo e e

r
I
I
300 === mmmm e m e o e e e T T B T
I
I
I
'_

250 |- == mmmmmm e o o o e e

200 fmmmmmmmm e e e e e

150 == === == mmmm e m e e e .

100 fommmmmmmmm o m oo

5O |mmm o mm e e e e

—e— Progressive it Conservative &

H) K10 LCMIZHOWT, B2 bic X582 ET 572010, WEsE HESWMER © 2010 4% (WM HP L7y —4%24vra—R) ZHNT
WMt 21T o 7= b 0, HESIRH . BEIZERE, MBI 1969 FELIRT & LI (B OHERATR) CTROLDFORBEOERV VAR S (NEFHP 2R) 7=
O, BUE TR T I30EE Lo,

50



REMERAIHEE (LCM) DR : #HHEBIT

11X 2

250

200

150

100

50

Conservative ks %

—=e— Progressive £ %

DWTRDIZH O, femiTIEM, BhiZAEE,

-
[

) K1 &EFEBED LCM %, #RHRT1TI

51



T3 WEMEAIHIEE (LCM) OXHREELE (LCM ) OH#ER . HiiEST

.45 === mm e mmm oo oo
0.4
0.35
03
0.25
0.2

0.15

0.1

—=e&— Progressive 5 Conservative & ¥

) B2 DLCM Z, &R (/o ADREE+~A T AOEEEH (BEIGM470E)) TEHo72lE (LCM EF) 2R Lizb o, HitEid LCM R, M3 FEE 2R
ﬂ_‘o

52



T4 BEHEBOHZZ AW LCM LLRBOHEBDOHER - #HEMT

0.6 === == mmmm e e e e e e e e
0.5 === = mm o mm m o

08 fmmmm e e e e e e e

—e&— Progressive ik %E Conservative £ ¥

E) BEEBOREHAWTHEK 3 ERBED LCM LR A2 R 7= 6 0, Htliid LCM R, BT EE 2 £,

53



5 A - EAREBEDOH %AW LCM LR OHER - #HERIT

0.6 == === m e e e e e e e e e

0.5 === = e e e e e e e e e e

0.4 === e o m m e e o e e e

0.3

0.2

0.1

—e— Progressive: % Conservative &

) Al - BAREB O ZHWTHE 3 &FREED LCM R Z KO- o, fitdilid LCM R, BililZ4EE 2 %4,
54



X6 PREMEAIHIEE (LCM) DOHER : #5171

200

150

100

50

R
Z

B L

—e&— Progressive ik % Conservative5& ¥

) K1 EREED LCM %2, #5847 TIcoW TRz b o, fitidIkM, Bl aErs,

55



K7 WEMEAIHFEE (LCM) OXHREELER (LCM L) OHER : HFRIT I

—— Progressive& #E ConservativeZ 7

) X6 O LCM O&fE, WEE (F/n ADREE+~A T AOKEERR (FE5] 4472 L)) TH-oIER (LCM IER) 2R L7z b o, fithhid LCM bk, Afifh 34
ZRT,

56



18 EREHEB DK% AW- LCM LROHER - #5887 1

0.6 == == m e e e e e e e e

0.5 fmmm == == m e m o e e e e

0.4 | mmmmm e m m m e e e e e e

c0.2 b

—e— Progressivet % Conservative5: 1

E) BEEBOREHAOVTHKG6 LRBEDO LCM LR AR =6 0, Htliid LCM R, BT EE 224,

57



0.6

0.5

0.4

\

9 Al - BAEEDOHZ AW LCM LRBOHER « Hi 4TI

—e— Progressivef: % ConservativeJ& 1

g - BATEH OB AW 6 LEEED LCM R AR 7= O, fithid LCM R, MfliIFEE 2 £,

58



K10 REMEAIHIEE (LCM) DOXERBRHIHER (conservative ZEHE, 1989 4B ~2019 F )

300 === == m e m m e o e e e e

250

200

150

100

50
0
O S DN DPPH LD PO PSPPI O LI PO OO >O 0D PO
P SIS S PSSP PP
SIS M NI S S SR S S S S S S S AU S S S N M S S
—e— EEHUYT - e —H T HTHAT 1 I EAT I

) Conservative 270D LCM & JEREHNT /R L7z b O, fitdhiZIRM, BlIERE, 2EEITIX, #ieT, #8497 1, #8970, [FRediT. RIUME AT,

59



B 11 REMEAIHARE (LCM) OXREELR (LCM ) DOXEBHIHER (conservative ¥, 1989 £EEE~2019 FEE)
045 [ e oo
08 Lol —rt
0.35 o - - oo m . R
03 Lo . IO A i it S

0.25 |mmmmmmmmmmm e e e O L R T

0.05 | === == e e e e e e s

NIRRT DT R RDTRTRDTRDTADT AD AR ADT AT AT DT DT AR DT DT AT DT DT DT AR DT AT DT D
—— ST - e =i HOFSRAT T —=eme HOTRAT T

1) £ 10 @ conservative FEHED LCM & & ETEl - 72 b=R (LCM R) 2R L7=2H 0, #Htdhid LCM bR, BisldEE 2 £ I, 2EMITIE. BmRiT. M7 1.

GHATI, FFERAT. RIIMEHERIT,
60

H



	1. はじめに
	2. LCMの計算方法
	2.1. Berger and Bouwman (2009)のLCM
	2.2. 日本のLCMの計算方法

	3. 日本の銀行に関するLCMの計算結果
	3.1. LCMの推移
	3.2. LCM比率の推移
	3.3. 資産項目の貢献と負債・資本項目の貢献
	3.4. 業態別のLCM推移

	4. おわりに
	参考文献
	図表



