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Structured credit 
becomes a global issue

New capital, and new 
capital targets

Counterparty crisis 

Collapse of confidence leads to 
government intervention 

Beginnings of emerging 
recovery in confidence 

Phase 1 Phase 2 Phase 3 Phase 4 Phase 5

Bank sector event

Government intervention

Royal Bank of Scotland 

Lloyds TSB/Lloyds Banking Group
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