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The Big Chill in the asset-backed markets
A glimpse at initial regulatory responses
Lessons from Canadian developments and

current Australian industry initiatives?

Could a new government-guaranteed
mortgage-backed security re-float this market?

Should regulators be prepared to back this?
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IMF Global Financial Stability Report (April 2008)
Bank of England Financial Stability Report (April 2008)

Financial Stability Forum Enhancing Market and Institutional
Resilience (April 2008)

BIS Credit Risk Transfer Consultative Document (April 2008)

|IOSCO Role of Credit Agencies in Structured Finance Markets
(March 2008)

BIS Liquidity Risk: Management and Supervisory Challenges
(February 2008)
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Central Bank initiatives




Result




Bank of England assessment




Current risk situation




ABS situation




A Note About Accounting Standards




What to expect from regulators




What to expect from regulators |l




Australian / NZ situation




Blowout in wholesale spreads
- Australian mortgage rates*




Comparison to Canada*
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Blow-out in wholesale spreads - NZ




Australian (ASF) initiative




Canadian model




Canadian model: benefits




Canadian model: benefits




Canadian structure




CMHC eligibility rules




Canada Mortgage Bonds




Relevance for New Zealand




Advantages for New Zealand




Competitiveness issues




Regulatory issues




Covered bonds




Covered bonds - issues




A final word from John Maynard Keynes




