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Balancesheet
Assets Liabilities

Legaltender

Money market assets
Mma

Demand deposits Liquidity

gap |
Liquidity gap 11 °

Credit

Money market liabilities
Mml

Shareholders’ Funds
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TOEPHOE LG 12X - THITIX, HEMHEOIREZ Rt LA ZMAS¢s 22 HIWE L
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oL L LTINS (TR, ZO&EE LTOHCEADOREIZRENE X v v 7Noll % #i
INER D,

Balancesheet
Assets Liabilities

Legal tender

Money market assets
Mma

Profit <> Mma T Demand deposits
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Liquidity gap 11

Money market liabilities
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Shareholders’ Funds |I SF

Credit

¥ Profit < SF T
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75 v FPATEDR D - LD EHCRIOBWEE -5 Th b, COMBIHLUBEOHCERICL S
REZEIT b ST w) Z ks, ZOHETH S, de Boyer (1998) %5,
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7) . AL HRFITONAD 200N hE2RKHT 5 Z LD %75 OBk & 12 0T
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2R, TOME GUT Y AT A BRI o 72 REIMEAS AR EITEERD R TH 1) fatk o
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2 IFRS $ L URITDZIAVBES & BN

C D5 2 Wi TIZAFHAAFESAT OISR OFHINCN LTH 2 5 4 2327 b2 Iy LT, TFRS
St (ERRMBIREIEE) DS OMICHE L TORNICRELZ 25 L2 R T, 2072012, EH
BLICKBHED L VIFFEHFTCEERBICL 2L EMF L L 5. ToBRKIIEFITOEKRE L (Fli
TIE% L) BEETHIEEDREESTH o2, ZOIELIIF, HIFIESE (profit and loss account) 1
THEMHIRE L THRRICHER SNz, ZORRISEMTHE ELTIZ, BLAICRIKRS 870
AT 2EETHEE Mma) OB, H50IEHED HICREI N2 ITORITT 2 1Tk
Mml) O¥KRELTHObENL, 2205, Kt LOBEKLFE SRR EZ WD HOCEROWD 2
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DTIF L) WET L%, TGRS (ZOMAMIES) ] (assets available for sale) (2
SRENDLEEIF ) LEFICHT 018880y — A2 Mal LTAh B L, [HHE] FHITHEIC
FA 82 MRS ZT, EEHECRRShZ b v, 28220 K] P RICEZr -2
WCBTFLLHELCIEEDORESTHo2L LTH, HERRHEH LEIAHLE DL I %,

B2 —AIZBWVTid, HERIGEEFEFICIESESN RV, BEFBRICEHESI NS, £
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THEEARIZDOWTRD L) % 280 OEFRIRENL, H 110, HRFHEELEBT 2 (0ifHE
Wen?) Flig bt HEROAZEE L TEFRKRINSLHTEA% SF (Shareholders’ Funds) & £Z 9,
55202, RRCISIN A CHRARETAE 2 @M L 2 WG LI D I L7cii# H L& A % ASF (Adjusted
Shareholders’ Funds) &£ &3 LIZL LD 9T 5L, 3FH 2 LERI N TS XEHHAIOK
By THCEETIE, Tabb, HEESLINEGEY X2 (exposure to risks) & DEEZEHRKTLHD
20 2ODWRMENSFIET B2 812k %,

SF

2 -
/ Exposure to risks
T, ASF

?

Exposure to risks

Solvency ratio

IFRS #HEIZ & CICRELDITCE L RAZDOTH %o LIVHENEREEHRT 572012, HEERIC
DNTD2DODED S HLOWTNERNLIZL VO,

FEBHERH SN2 DV FRIZOVTOHE 1 DERTH - 72, HRFHEHELERT LHLD
AV SN, ZhA, SUTOXL VD EZWET 5720 BICANSON L HOEEZTIE TIF5
LI Go7eDTHD, TNRIEDLO THEYLWETH - 7205 HTOEEMT ) A ML L OEH
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B HbEZOZERIFEALHBL T RVEZIT TR Ao TO VRV, EPICHEYZDOTIEH
A Lol WBEOILE RS> TWD, RS, BEHHE LIRS N HCERIZBAI LTV L0
WCERIZRETETH D, 2F ) FHORDERMELTWE, LW IR TL 2 MR D 555
Thbdo REMNBEOKRBIHEINS HCERZWBA L TWL0IZ, LHVEIRIZEALTWSE
ENDLDOTH%, BNP 3 EVHAT) OB 2> TAHALI,

Solvency and solvency ratio
Balance sheet at 31 December 2008

BNP Paribas
31 Decermber 2008
TOTAL LIABILITIES 2,016, 583 1,635, 061
CONSOLIDATED EQUITY
Share capital and additional paid-in capital 13 828 13,472
Retained earnings 37, 909 29, 233
Net income for the period attributable to shareholders (3 027) 7,822
Total capital, retained earnings and net income for the period
attributable to shareholders SF /‘ 54, 758 50, 527
Unrealised or deferred gains and losses attributable to shareholders — <(1,530) 3,212>
Shareholders’ equity Adjusted SF_|§ 53,228 53,799
Retained earnings and net income for the period attributable to minority interests 6, 179 5,712
Unrearised or deferred gains and losses attributable to minority interests (439) (118)
Total minolity interests 5, 740 5, 594
TOTAL CONSOLIDATED EQUITY 58, 968 59, 393
TOTAL LIABILITIES AND EQUITY 2, 075, 551 1,694, 454
Internatinal solvency ratio [6 %] 11,1% 10,0%
Tiers one solvency ratio [4 %] 7.8% 7.3%

FORITRENTV D DIE, 20074F + 20084 W 4EFED BNP 7V — T O BEDOME Y D H b
O THUEEAR] OFFTH5 .
VLI, MIFERIGMELE IR W) TEDP RTINS, GEDEITE L724ETdH 52007451
127868220005 L — 1, £ L D RIL L 724E 020084 FE 1333487200 /5 . — 1,
v HC %% [SF] — [Total Capital...] ®F7T——IZ8INL T %, 20074E FE 05054527005 2 —
T2 LT 20084F 2135474858007 2 — 1, § &b H 42831005 21— D7 7 A,
VHERERTAE 2l L 2 W THOCEARICHEREICH ) AN S5 I R & I RYIC 0 20074
FEI133M87200 5 L — T DYLE. KV T20084EEEIX15/%300007 L — 2 DK, THAREHCEAR
FHR & 4920007 L— T F EBALS DL DICHBL TV 5,
ViER. ERCESZED L Tw5 20074 B D537f£9900 75 L — T 7 5 20084F £ 13532182800 17
Z—u~, 2F )~ A FA5/I005 L — T =42f£3100)7 L — 1 —49££200 /5 L — o,
&iat<consolidated equity GEAHEEFMREE] > b~ 1 F & 448250005 L — 1 (20074 B D 593459300
T3 — 1 7 520084 FEIE589f86800 /7 L — 1 (D F ) <4 F R 442500072 —1)), LA L. LA
WEETFRIIRD LY IC AL TS !

- EBEER [RIK 6 %] 1. 20074EEED10%7%> 520084E 1311, 1%~ &, 1.1RA ¥ h O,

- I EE T Tiers one® [ 4 %] 1&. 20074E B D7. 3% 520084E BE1X7. 8%~ &, 0.5K 4
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DHOHTRZETRT %,
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Bo () 2H/BHDOBIFED 720 DFEMEIZ. LN L YA819904E D L X)L (TCE/TA 6 %)
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SIS AR H320074E 7 HI0H ISR E L 7RRE#HIC L VR L7225 2oBRBEET 2 ) oy 77
FTALID D, BT T T4 ADFEITIF20064FEIFIL L TW iz, E2HD AVNY YT (TA)AD
KTFEFHEA) OFRAIKI L 7220074E10 4 @ BNP (%) ES447) OFAEIR L7z & 2 ATl
HEFHATENZTRTOY T 7T 4 2 OKEREIE 1300068 FVTh o7z, MEABEITEEZE
WCANG &, FPREN D RKBREOBMIZ20006 FU 2530006 FVIRETH - 72, HFROKRGFT
30f T H50TORBMACEAR LN L TA L L HIE, TNEOHTH LIROANREEFDADKER &
LTERE LTEHCRREICL AT LIEDHY) 20V, LEZLONRUTH S, bhhbET, &
NEFHDEUN [FAATAT] IZBWTH, 724 DT7F ) R ML o THILHIPHISIRKIE S
NTVWEDTHb, Th—28=7 [T A) DICERE & T BEORERY —CA&4) o (DL
T8 %) 20094F 8 H18H &AL, fEtEAFhFE L TLCROMROHIT Y X 7 2 O RIIALE = 1
J1129FE F v & D 5 T b, TOHTIE, HRPOHUTHIT - W EORBEITHE N D TH S,

Panic about solvency and French bail out (1)

Writedowns & Credid Losses| Capital raised Job cuts
inU n. i bn.

Citigroup 1122 109.3 38900
Wachovi 101.9 .0 8393
Bank of America 69.6 99.3 46150
Merril Lynch 55.9 29.9 6120
UBS 53.1 38.0 18740
HSBC 50.1 28.7 11998
JPMorgan Chase 49.2 49.7 7100
Washington Mutual 45.3 12.1 12000
Wells Fargo 32.8 50.4 650
HBOS 29.3 25.6 615
Royal Bank of Scotland 28.8 55.3 22320
National City Corp 25.2 8.9 4900
Barclays 23.5 30.5 9544
Morgan Stanlay 23.0 28.8 10993
Credit Suisse 191 123 7420
Deutsche Bank 18.4 6.1 2541
IN - ITB[———204 8050
BNP Paribas 16.8 7.2 922
Bayerl nk 167] 709 5950
Lehman Brothers 16.2 13.9 13390
IKB 14.4 11.9 370
PNC Financial 12.4 8.7 1800
Kl 123 ——1.8] 500
Societe Genrale 121 14.0 280
Banco 109l —700 3550
Others 246.2 322.1 69752
Total (as of 18. August 2009) 11129 1042.8 312948

Source : Bloomberg , 18/08/2009

LRIV ZAMNOEFETHEITA—FTN—TE2007 5 v ADHIT7V—"F BNP/SYNNE VY

IFY xR T)N) O, 32005 =A%) FIFTHA LI,

20084EDHRITFAIZ. 20074EED Y T 4 — IV — T OPRERNEIZE D Tho2h BELES7-hFh

EQRERE oTh, EFEITHAWTAZ, HE51E, 506 KV A 5300 KV olROHEEFE =R L TE
2770 T —LN—=ZOEETIZ, ¥ T4 =N —TI20oW TGOS O BRI IT
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9

Panic about solvency and French bail out (2)

FIVE—YEARS SUMMARY OF SELECTED FINANDCIAL DATA Citigroup inc. and Subsidiaries
In million of dollers, except per share amount and rates 2008 2007 2006 2006 2004
Revenues, net of interest expense $ 52,793 $ 78,495 $ 86,327 $ 80,077 $ 76,233
Operating expenses 71,134 59,802 50,301 43,549 48,149
Provisions for credit losses and for benefits and claims 34,714 17,917 7,537 7,971 6,658
Income (loss) from continuing operations before taxes, minority

interests, and comulative effect of accounting change $(53,055) $ 776 $ 28489 $ 28557 $ 21,416
Provision (benefits) for income taxes (20,612) (2,498) 7,749 8,787 6,130
Minority interest, net of taxes (349) 285 289 549 218
Income (loss) from continuing operations before comulative

effect of accounting change $ (32,094) $ 2989 20,451 $ 19,221 $ 15,068
Income from discontinued operations, net of taxes 4,410 628 1,087 5,417 1,978
comulative effect of accounting change, net of taxes — — — (49) —
Net income (loss) $(27684) $ 3617 $ 21,538 $ 24589 $ 17,046
Common stockholders’ equity 70,966 113,447 118,632 111,261 108,015
Total stockholders’ equity 141,630 113,447 119,632 112,386 109,140
Direct staff (in thousands) 323 375 327 296 283
Ratios ;
Return on common stockholders’ equity (28.8)% 2.9% 18.8% 22.4% 17.0%
Return on total stockholders’ equity (20.9) 3.0 18.7 22.2 16.9
Tier 1 Capital 11.92% 712% 8.59% 8.79% 8.74%
Total Capital 15.70 10.70 11.65 12.02 11.85

20074FBEIC Y T 4 — 7V — TR TR B AR E HIF Tz, ZOFIE. 20054 K D 24568900
Ji FIb. 20064F B D215££3800)7 FIVIZR VT, 3668170007 KV Tdh o 72 20085EFITIZY T4 — 7
WV —T13276f8840000 FVOHEZ I L T b, fiiE. @k 4 EMORMTIE, FIRiZ220(£600007 F
W7 50 2004EDHAD 9 A ADBHIEY T 4 — 7V —T13 5 JL9730f VO FIZR % BT 72,0

FTICRENE DT, KL DL RV EBZ TWhH,

- 20074EEERITIE. ZIAVEETIEE Tiers one 127.12% TdH o 720 R 20054E 1 - 20064F B L CIIAKT

LTwb, El3Vz, 7.12%3LMEMHD 4 %% 3. 1284 ¥+ ElEl>Twab,
- 20084 FERICIZ. T DOFKIF.92%THo72e THIEIHKEMB A4 NDIZLAL IHETH .
CRER] ZHCRETIEIE15.70%, T b bIRMEMH 6 %DIZL AL 3BETH S,

TN—DN—=TDERELRALEPITHNT VA ETHAI D 7T VAD2FIZOWTHFABET

Hbo FTRDEILIZTSVAD 6 DODFAT/V—F (Zhbiz, ERHFUTEIFESHE oL@ L)ET
BHBHFTFI AL AGYTE T T R) OHMBEITRENTVS,
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D78454300)7 L — T2 L T20084F FEIZ~ £ F- A 26f89300/5 L — 1 &\ I #idHIE D L i 28
MENTVEY, X2 bOLT ZOHIZETOEFETH S,
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[ R 7] OFTICIE. 20074FFE D 172500 )7 2 — T {2 L T20084F FE 1357452007 L — 1 &
VI FLWHUAIREN TS,
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Panic about solvency and French bail out (3)
Profit and loss account for the year ended 31 December 2008

BNP Paribas

| Year to 31 Dec. 2008
Interest income 58,839 59,141
Interest expense (45,341) (49,433)
Commission income 10,713 10,721
Commission expense (4 -399)
Net gain/loss on financial instruments at fair value through profit or loss / 2,693 7,849
Net gain/loss on avarable for sale financial assets 464 2,507
Income from other activities ZO,MW
Expense on other activities (15,411) (17,944)
REVENUES 27,376 31,037
Operating expense (17,324) (17,773)
Depreciation ,amortisation and impairment of property plant and equipment
and intangble assets (1,076) (991)
GROSS OPERATING INCOME 8,976 12,273
Cost of rick (5,752) (1,725) >
OPERATING INCOME 3,224 10,548
Share of earnings of associates 217 358
Net gain on non—current assets 481 153
Change in value of goodwill 2 (1)
PRE-TAX NET INCOME 3,924 11,058
Corporate income tax (472) (2,747)
NET INCOME 3,452 8,311
Net income attributable to minority interests _431 9
NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS  Profit or LOSS. (3,021) Qégb
Basic earnings per share 3.07 8.49
Diluted earnings per share 3.06 8.42

Do X9 ZIBEOGEHS, 5. SBATHIELE (TRevenues]) &, 20074E 1 D3106£370005 L — 1 %5
20084F & 027387600 T — B N E12%K T L CTw b, ¥ 72, HLE I ([Gross Operating In-
come]) 1. 20074F D 122f%73005 1 — 1 7> 5 20084F £ D8IE7600 )7 L — TN 27%IK T LT b,
W 22bod, TOBFRTIADEETHY., VAIRKEEE LHl>TWwb, PNB/SY N - 7
V=T hRe LToBKIIH L TE S, 20074F - 20084EOMAEEE & b ke LTHIZEE HIF T
5. Thbb, 20074 137808220007 2 — T, 20084E 13306821001 — 2 DRFETH 5, FDOHLHN
REIEEEE 22 b D & T 5720 20094FEDIRWID 9 1 H IO W TOFERIZAU4E6700)7 L — 1 & 72 5T
o WfRIC, HAREHAE 2 EE L 2 WIREIEE T 50 T OAHHIZ20084F FE 12156830048 1 — & (2007
EBIBRFETHo7), Thbb, MiEEZ ThH o> Tz, ZOEFITHILVENEOFE TIIEE
WAL TV,

R, T OHCERDO L NVIZOWTONR=y 7, DF DHITOLI VIOV T OO 2%
WIBEPHIEL 72D TH D, 77 YV ADr— ATk, BN ZHEIEEMTS 2 2% 3¢, 2L
TRLIRERWOBRLE V) BEEERI L, REDOYF )T 2ENEL T LI0H 5722 ORMITEE
LT, ¥/, 3600f81—0§ bbb 7T ADENEEREDMPEISIIZIZICHT 5 51 %2 5 L
72

COFHTHIZIZRD 2 DD [ A B B -

- 75 U ARFBEMIEAH (SFEF) 12X 5, ZoOSHOBARRIEVWHIR GERkx—Y o

5% 2H53.5%) TOHRIT~O, PHEEORF T ORAERRIN T ILERAT O~
e LTHEME N,
PUTOHCEARZ WL T 57200, ERNESSHEM (SPPE) (2L 5, BIRWEMS &, #

11) R AAT4 7k [EREIE] &)y HiEE/HH L7,
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TR~ DE,

FEBIIE, AABEOBFIIITTE FVICE EF o7 HBfFE LT0 Ky, HE&EARE LT227
& Fbo 20094100 7 H. 7 7 ¥ A#kFEE it att (SFEF) &, BEE2 K T3¢ £ L
720 20094E11H 6 H. Z L5741 + I aF 2T, BNPXUN, BIUOPYIIF Yz rINVIiE iH
LEARELZ T TIMER L Tz, BPCE 7V —7 & BEHATIZ. 20094 KICITFBRDIREIC R 5 TH
By LRE L MBLOBRIZIYVLEL 2o BN E&2 B2 T, BEREE4E£ 544 (SPPE)
B IH7260L7] HOCEAR (8% eI muEEOWZICLINLDDOTEI AN >72072hY) &, B
ERNS THH] THollT ER Ve JUTOLHVEENICOWTONZy 7 2 #HESELHETH %,

4 REODEBLFOERICE>TLWHPEIHINIPESNEDOD

REOBLTOMGRIEZOERGEHROMPZTREICT 5725 9 e 20074EEOKRD Y T - 12 4%
FEH I ERATIC X B B O KBIBE 20 7 AL 20084F 9 H DR S S b I /- 2 o BUOK L, IE4IC D,
REOBRNER TH B LILFENT. LA L, REOHMN EIIMOZ LA

EBE ZoRiE, CoRMKHoH WY s oREECEIEHROMEETIE, BFETIEIRZVWEL
THIEREAEEL LV, SOMSIIOWTHAIZIIERZHO 2 TNER SRV, E2AD, wmE
ODELTOHBIOVTEEWRHEEZ LTALE, M—DT7 7u—F2TRELBEHOT T —
FOWRHFEET LI ENWSRICh b,

COWMNOEBRE LTAD2DFEERIONDH S (D1802ED Y — » b ¥ OFEMEIX1TISAE D bk
ZEOPFELT, 477y FHUTIC X 28T 5T T 2 A o FIE (17934F) & v IR
DR TEMEIN/Z, (21873 FEDNY 3 v bOFEEIL, 18664F Dfatk & B AHkS (1870-18714F) T
TV ADWBIEZTTOLDTH 72, (3)19324ED K — b L A OFEMIZ19314E D fE D %I EH
M7z wBIT, (@WuiRRIC, 1997F O Ichi v T HHROIFHEDO~ 7 ok FFORESDH
5 (7L A 7% (19994F), 7L 4 79 2 (19994E. 20084F)) .

NS OFMETIIMENCTERE L 72 SRR S5NT w5, ZoF M. —HTiE, FITHR 77
VARME. B AT TGN, EIMAF-FICETE50THY, METIE, AADY A3
V7 EHEE (HEMAADPZNE BEEROBEDORDAAD) 1220V TOLDTH D, AL, K
DELTFDVERT 2D 00MWE (ZRIZEELZONEMZDOH) 12200 TH RIRIZE L > Twh,

ARMOBMIZEST, TNHOHEME, (DEBPEH». QEEWAADPEHROREDON A, &
W) 2DODRMEIZ L7z TEIMTZI LD TES, 1 DWMEIIONT, V=V brEk—ILA
e, RBEOBMIIEHHRELZXALETLEIDOTH S, TNITHLT, NJay b7 A%
AZOMITE ST, BHEEATRETLIILLRAONG, F20HMEITHL T, v—r Uk
NV gy M, &EORMN & IZEROBOMNATH LA, LT, A= FLbfET71L A4
7B AEOMIZE 5T, ZRIEIEEHLRNATH 5,

COGFOBERIZH L5 QR LBRIIRD L) 2 HENH L, V—r b ik, wk
OEfHE [EB~OLEE (flight to quality) | EIIENL2b0%21EDL T LE2HMNET S, BHEEL
LERDEOBVEELMEALL ) L LaVv, ZOHAFIIOVWTE AL, YHEELBINMUTOR
T3 288 (LB 28T ROMEELIUTERBICRIBRZ LD L 75, REORLFLIZ

12) Humphrey (1975; 1989) ®%# z &1,
13) de Boyer & Solis (2003 ; 2009) 3 X O Laidler (2003; 2004) % Z&Hid X,
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CORBERITTHLIODOILETH D, NV ay ML, MEIRPIERATIC X 26 AL o I
NOBEEIEDLZETH D, COBHIGEIL. 17T v FEITE 2 DOHMIC5E L 721844%ED
BHED S 7R HAE L2 DL SNz, A= bLAICIIUE, BHONENRALEEZMZ 5
CEERHME LTEBOMGZHEEIESSELZEDMBETH LY, 7L A 7 FAZ0MIZER
. W Lo REEICET L 2B OHATICE L TS ORBEAE L BT 5 2 B HETH L, L
Liads, DEd4oo77u—Folhd, Shlblbh &R L -&Rlfais 3RS 50121+4T
370,

New theory of the Lender in Last Resort?

Money Credit
. Fligh to high quality Fear of central bank
Crises bank money credit crunch
U—> bk ROEPE:
Elasticity of legal tender
Permanency AT Asymetry about
individual insolvency

A AP

FEBIIE, BT OB EIZFIFICRO 2 DORMEF > Tz, 2% ) EH o4 2 I
DR NVay bor—xe—#ELR%) LEETLTOMY F72b 0BMEEDO R~ DL
(V=Y broOT7—<t—#ELD) Thb, FUTH TOABEOBNHOEHRVPTE LRI L%
MET 28UTIE. EBOVLEF LB TRRIUTHASOEAZIT 2V, COMBB#ETIZb - LD
MEEZFUTOR S HITTFRIUTORI LB LILE D & LahoTz, ZOREMHMEOKREE 20
BREEOEHNEEA~ORE L 1Z, TV AT AERDOTIVEDIZOVTONRZ Yy 7 2R ERHE LT
Wiz TOT NS, FEPRGUTICE 2REEOKEFEATEIA T TH Y FUTIC—RIIER
BHCEARZ LRI LEDVUETH o7, L) NP IND, TO70IITANEE =B E
FTEREThole AT7aT7—My7—< 1 SHOfEKE, REORLFOMRET /T2 7 Vi
bDETHILERDTVDLDTH S,

14) de Boyer & Solis (2011)
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