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N03°90 MAXNN NIY
2020 YV NIVYNIN NINNNY

09210 5999 Nan .1

M9 N33 H991N 1.1

NYWNM XY NN P3N 239395 DN NT NTA .Y DMHRYS DDIONN INIYS P32 HY DI MDD MIT
DNOIYN NN DRV (vulnerabilities) DMY»A NN NN MDD NIIWNA (risk channels/risk groups) ©312>05
DNRNNA ,NYN DD 292 NIIWNN YV (resilience) NMTNYN IWID NN ©MIMI) (risks) D»IPIYN ©MNMPON PIya

AOMONINIIA NP OWNIND

DY22TIN NWIDY YO NPONN DY MY pwnn YV (financial stability) 10397 M12>%7) NNDT 1200 N¥ON NN
2y, NPDINIM NPIITON NINNINNN NPPO DY DIDDINND NITA DINIWIN DXNINNIM MDIWNN (1 IPNR) TN 195N
DONNNN DY ,(NND 2IN2DY NPNSND MDY O1VIDIN DIITIN DY, NIDINON NIIYNIN HY D»I2101 DIIMINDN NN
NYTN .02I1Y2 DPYND) INIYN PYNI NP OMIDTYN YPIN IXIN DY NIIYN DY) NPDINAN MDD NOINNIN
NN PN NIVN PNNIAM INPN DNNVA PYNN DY PMYHYN WAYND N2IDY DMYNNNNY DMINDON NN NN

INNND MO IWANDY 2NTN NDINY NPT OYIP SN DN MYTIND

19°09 N9YYNN ¥y 1.1.1

DXNNNNN NIN — N1DPDY NOWNN DY DMIPOVN DINTIVN MPIN NI NMDII2 NYOIVAN NIIWNN DY MY
20V N1

OMTNY DY OI55N MDPYAN SY NYAVN NPRDIVM NIDIPNRN NPDIYI-1IPNRN N0 .HD955-19P1nN Ha%a0N
NIIYNIN DY NNIYID TN NPIAPN NPINNM AN NV 1T NDADY DI .1NIDIIN NIIWNI DMWY DOWNRNVNIN DY
.M 1213 NN

MNIND DOPNIND DXV XPNN NYD N7 NAY N2>202 DX 12HN NXDION NIIWHNN KV NNV 020931 299N1)
NID YW NNTI 127202 .00 DY IDN-NNNN GPYN DXPNN NPWN DNYY NNV NN NNIINNN IN TIDMN
DI NIIYNA YNADY DITHNND DIDYY ,DMININ IN/) D1DINAN DX YNNI TN NPIND 12NN

DTPN MNP ,DOYANY ,DNDDY DMN GUIN YPOYN TN NN SPYN DMPDVLNY M) INIYUN INIYUNN
MYNON NN DY DWW ORIYNI DIV NN NN D) .00 21NN DY NI PWNa N¥DIYON MD1vaa
DN NIIWNN DY

MYIN NNV DI ODINS 12VND NNANND DIDNDY DN DINNN DIVITYT 1DTTY \I1IY N MDD N90N
D322 MDD MNI .INY YOP TIW )TN TIN ,07T PONNY AN D27 DIV 19O 5 ,7NY NN DOPNVA
193550 MY DIMIVIN DTN DIYNRYT DY I¥PN NNV TTINNND DN9ID NN MYIP SPOYN 1M

N2 NINNY NPDINON NOIYNN TINA NPNYIPN NNT .0NYY 1930 D322 DIININI 02902991 DINNN )°3 NPNYIPN
.DPOIAN NIIWNN DY MPIN NX N2 N NPNYIP .NIIWNN HDI5 DWWV DY MOLVANNIN NN NN NYAIP

2019 5w 7PHWN TPYNNY NYTA XY MATINN YW v1ds L

.DY2IVNN DXXIYN NN OX0ID2ND NN MDXN MTI,ININI TN, NMY MIINDN MNI2,MYNIN DY NYAVN KW DD DINIY DIV 2
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199500 YYININ ,NDIION NIIYNN JY DININNPY DIYRYITN 1.1.2

POINAN MDD NPT ,DMIYID NNXIY NDDY NOWNN INIY ,NIDIVAN NIOIWNN NIVID NIV NDIADN NP2
P2 ,MDOANND DMYHRNNNY NN NI NIPON SWNIN NN .PIdN YWY NIPON SWNINY ORNNA NYIAP)
IMNNANNN NN GOIV 1PN DAY INIY? 322 .02 YPI 20NN NMIYOVIN) YDVPM1ID VIDY Yy AN
MYTI MIANT MIINDN NPT HAPY YD DPMIPNII DPNIRD-PA MTOI KW MPPD DNNIY) NPDIPNT NPHRDIVN
(MPNIIND MNYIM NNYPNN 19D DY NV MYNNND) S NDEN NOYN IR DNN DNV P)11 ,90N1 DMV
,INIZNNN MNND XIN OIPVN ND0N WININ .(DIDPR) DPNRIIY) DINY VIDVID PTTHI MNIN INN DXAPW

2109955510 MYPYAR NYNAN HY NIDN NINNND DNYI NI NYNN MYN

NY0INON NIIYNN 2959 HY MPnyn 1.1.3

DN DYNRMY 172297 MTHY 12T YV 19D 71NN NPDION NIIWNN YW NMDY 1 1PN ININD ITINN 29 5y
MYXIN MM DXPIAN DN TPDION NIWNN DY DOIPIYN DX MY .ADOYNN XY TIT MK DTN
DYPIAN YW MPHNM MYINM YO WD, NPANIN ,MDYON 9100 ,)NNN 20N> NN DN NN MY PIN
72N DXPI2N YW DMPHRY Iy DPNDIDY DNV DY SV NYOWNN NN DN PN 1D 1N .MV MI2N

.MYan

NP N NN H¥A DYINNN 1.2

MNIY MINT) DXDINA DIV HY DXVPIONI D¥TPN KD DI NNN DIXNT MDPWNNY TDXN FDNIRKIM NINNPN NN
YIaAPNY DXIVNIIN 1IN .NPDIVAN NIIWNN DY MXNT NPNYI (NONIN NPITIN) MPYNN MDY NINN,NDNN
YTYN NN NYAP) NPDHIN NAYNNT DX NINNY NN OPN NINN DV INIDN ,I2WNN NYA DTN TTINNND 1NN MOINNN
555570 MZWA2 MOVNIT NTPY I PAN MOLYANNT NN DPNY YT WITIV DOYNNIN ,NINY DY IOPIY NPTNIN
Ton NINSIND .1Y2299 YYD HY NPDIVHN NIIWNN YW NMDIY DY) DMODININ DOPNYN DY NPNTIND DY M7 Wowm
MININD DY 1IPIY 22NN PNPINN 1YY ORIV DN 02V 2020 YD NNYAND NPMIND ,NINP NNPN TN NN
.2009—-2008 YW >n2IYN YDINAN NAWNN TONN IANIY NOND N2 DI DINYWI MO NPIdN JTIIN DY WasNa ,1TN
SW NODION NYIWNN 20 MDIWND TIND NOITY MINTN-IN 111D ,NIPOIN NPNN NOY 12,017 DX 12 29 DY 9N

NN MUYVINNDNN NMY 2)D 191 ,72WNN

1Oy ON,NNDIVN NDIVAN NIIWNN DY DM DY DPNX NNNY D1V 010N MYNNND NN NN INNPN 12WN
D70 1901 vWN COVID-19 -n MNI9NN MAPYI OXTPN NIY MPNNI PTINNY DMDIN DININD .TPINIWN
NMOY DN B2V DPNYA NPNTINN .NDP0Y NWNN IXY DY DMIY)IS NK¥T XY DD DIPNYN DY NPN»Ta
NPNIY HY NMYY .1AOPYN DOPOY DY 537 MOLIWAD MNIANDNN DV NOYN 2995 NITY SYA IIMYNYN 1POI INIYRD
DNV DXIPINA (NINY) PN NMIVIN .OPIN NPIDY DY NMOYD NN DMIWNT DMYRIN DXPNYI MDPHM ND0N
TOMYNYN DSNXY INONIY ,D0N IRV XD D¥2721010 DPWNRN D) .DMINYNNN DIPNYI DIWIYIN NN MINYM INOND
90IND NIYON NN VYN NYNR NPINNINND SPYN-5901 TITAN DON MNPNI NNHY WY 9N ,11PD0557 MPYN NN
MYYN 1Y DMDIN MTOINN DY XNIN NN 1IN NP2 PN DXNNVA OPMIN NN NIYY DNYN DY NI1Dd
dis-) ¥12PWN NP MOWNNN I 1IN . TPNPIAN NN INIYRD 1IXPIY OORPIL NINT ORIYRD MNPH MYINNND
2195 7921 ONIYN T2WNY NDDN NN PANY 000190 MITOIN NPINND DN NDY DPNWN ¥ MDY (ruption

MYVINNIN DY OMYNYN 2197991 ORI MW DPIYI MTPN YW NaINND

2NN NNYDN) MIND D1VIDID-INNN DMNDDN HY DMYNNNNT NMNIANDNN I DVPMIN NN 1T NITL DIPNND NI DN 3

PYNI MIONIN MDY NPT TNPHNA MY HNOXIVI ¥ NYRD DIOYRYID 0D DIDMIYN NN NNT DY, PN 1IN (0INV1aN
MDY DY N2 IYOWN TNOY — YNNI DX — (TYINN) 1290/2INVI2/0919-IN) YWININD . 1PDINN NIIWNN DY NTIPON DY
[(COVID-19) »»>y1 112201 ¥NIN MYNNNN DY 1T DY GONNNY NYAVH ,MpWuN-55o51
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L9112 ONIW NI MR IVPI OODOW DYININ DINDN YNNI NPDIAN NPDITIN NIIYNN DY MDY HY NNV 1
, DT DOHPD DIYNNNI NN NN PPYWNI IDNN MOWNNI NNV NIV (1 N2XN N NANIND) YIN MW
ANIUNI NN JNN ,2IN XITNN DY IHONT MYNNHN 1IN OPWNI NIIND DY DDWOIN 9PN NYNA JPTYN DN TP
N2IYNI MY NINDI NP NTINT DY) NIVIINNT NPPTHN NN INY TV VPN 011D DOPIAN .NVIIN
,PNOWNN NN DY, Swap-n 99 71T N7V NN ,TINPIAN NI INIWND NNITN) DNY DIYNNINI NIDINN
D197901 DXYIYAN 2P LIVYVIDM ,TPAND NN PN FPIY IPWNIN NIN DINANND NIDT (TIVI NPV MIPN
DIPMMPY HY OINIYND ININ NN MNP PNAD DXPIAN DX ITTY DODIVY DNV DINPAN . NDY MO0 IRIN
MINTNN IOIN NPN DY IWID OND MYI YT INT (1 NIXN) I¥PN 212270 DXNNVA 1IN MPYWA DMOYP DY DX TTINNNHN
YT MINNIYNN NINDNI NINDININ DINNI MY NVPI 1D .0MIMPN MM NN MNINNI WHNYNY NIDIYIN MDyaa
MDOWAZY NYMN NONPINTY MINTN MOUN YNYIN D NYVIND YT OMIPN PN NOR DITYN .0MANN DITOINN NN NADY

2ON2NN ORI NYDIVAN NN DY YNND YTV ,ANY TIIX P1IT 200N RO NOPYNN

TN PON OMYNIYN 19N 1IDPY DY 003N MPNND DDA MPTHN NN MINN DY INION NDONN INND
NoPNY 129230 IWR 1PV NANTN PTYX VP MDD NIDN DY 712 T2 .7MIYN NIPNN DY MNYNN NP INND
TINY 221NN VIVIVIDN NN 12N O1TIVAN DIPIAN YW NINMNI NMIYINI,MIPIN MW .D»DIN DININT PMYHYN
DY .DYDI) NYIIT HY NPIDNIN ,PNVDIN NNVYKRIY IDYANN 102, MINNNKD MPTHA Y915 ,07PNYI MIRTHN NYIND
TN MNNANND OMDIVAN DOPNYA TN NNMINITD P YO ¥, NINY PIIYY NN MINTHN-IN ININD NNY
SU MPNNM GPINN DY DPX NINNY To2) ,NDD10N MIYIN NNRXIY DIN DPMYNYN PIIND NODYY NYOIn — MONIN
Mmooy MMaN NN MM (GFSR, June 2020) 0ypwnn T80 PNDP05 NININL NIONN NN DY ,MUVINNIN
NIIWNN HY IDIND AN OMYNIYN JN2N TRYND OI01DY TN IWIAPY DITOINM 21120 MINAI MNYA,0MNMONN PoNT NPy
P31 19921 MYYINNN TRNRNNY MVINNN 2P0 DY ,PNN NMINIONN DY NVITYN MIYN DY .MMPTHNN PN MINPIAN
TNX V2TN .NOWNNRN DY DIDINAN MITOWIN DY ,(POYN 1IN NNAND DY, 1IN PPWN DY DNINAY 12WNI DIV

.N19992 PWNA MDY NN TTIVY NMINA TINND ,MDIAN NIIYNN DY MITHNIYN NN DIvad

059270 59y 1.3

ANV AN PHNN AR YN PNPP 19N OIS NIWNN DX NNNN ,NIPOIN TPSNNI NNIDNNY ,ANNPN NI
SIPNPIIN NOIYNI DIV TYNI NNV SNHPN SWNINN

MNYY YN NOVNNND NN, NPINVDN DY) NYVIN MNYYIA RVINNY —,72WNN NPNNA PYNRN DY 10N 1280 MDA
MY NYD 1PN NN — 711PYY PITN MPISY NIDION NIIWNM Y>3 DY NN MITRIY NN )IONINIVISN INMINN
NNVIAN TDIN I2AYNPNH MYVIRNNN HY AP NINXD NYTH NDITI MDYN OOIX .TPIND NIPWNNI VIR NI ND¥IN
129) , TTNYN DNDIIN Y1)T NN NP DX IPVP? NTIAVN PIYI MIXTNN-INI DONN NYVIARD M NIV INPIDYNN
NI N 9K, DDA DIDIIN NN HYW NYITIPNN INIIND PRYIY ,NDINN I .PYNI DIVIPIAN NN DXNNY NN NIN
9NYNY NN XD ,IaWNN 29D MNN) PV OPOYN 1NN DY MYPYNN .PYNI NPV NN DY NDOHYY wovwnd

PN NN WYIRTD N DX O) YIRIWIN PWNN Iy 22¥N YN XINN IND Yy D2y N»INNaNNN Nyswm ,»mapya

TANDD 15 TY M1 TN — TPDIPAN MM TPIDNNN NPPTNN YW DN .INIY PI1 VPIY DPIPIYN DITYEN NN Xy F
TNND YT N7Y ITINDN 50 DY 42PN NPNIWNN NN DYDY 70N .XIND Y2V PIva TN MINAY DIN¥NIN NN NN 2T 0T
290 NNNON .DMDINAN DXPNYN YV PPNN TIPINN JY MNYY YT ONTOND MOYPY M) NPIDN .PYNI N1IN NN NN
NIUN IR TOIMNN ,N7Y TIN5 DY 2712 N1 N2> DX2)27 NPIVINND MRNIN 1NN .0.1% YW NNIY HINK MTIPY 0.15-2
6-52 MINK MXNIM NNDWN MZYN Y9ON MINND NPNT — INIYNRN PIY) THPNPIAN NIIWNN DY VDN .DPYI DNVP DIPOYY
.DYIPY OITINDI MIYYL NDIKDORIYNRD 92PN NN DITHINY DII2Y IWAND YT DI TITT NI PNNN MYIIT NTNN .N7YY TINDNI

DY NOD DYP/NI MYAIN DOV IRIYN MNDN DY NITIN IWINROY , NPRNIVN NPNVINT MOPN

JJPRPIIN NOIYNI IH2Y 72D 1N NN YWININY PNXD >

Y1)9 DAY NP OWNINY DAY NP INIMN TANY ,ANNPN WD — NURIN Y31 10D ANIT2 MY MO0 ) wnam &Y ox
LRI TIPAND PN YW NIIND TY YATN TYHA TTHON 12WND NININ .IN DIIVINN TR DONNOP MNT ,NNRD ,0NY ,DXPI1aN

(672019 ,12/2019) MNTIPN NPSNNM YNYD NYDIIN MDY MMTINI ’
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199552 N2YT YY DX YNN ,09353-179PNPN DINTIN P2 IWIN NI NIPOIN NPNNNT THNNI NNMIVNN MYNNN NNN
YN YPIN DY .DM0IAN DOPNYA NPNNT MYYINNNN 120,112 DY NT DDA YIND NHYI) XD NIMNOY ,1IONIN
Y YNI0N MPNN ,NOWN , MYYINNNN NNNY (19 L Ix U,V W) muwiinnnn 5¥ NNy 101 9y \»T 0»pnn
MA7 MOOWN ¥ ,N9NN MNNONNA TPV DTN TUN W MDD D) YW INYP ON IN INPPY DYV IR MDD
02 NTINIY WA HY NYANN DMDIPAN DIPNYA NPON> NPNNN MYWIRNNN ODIN .1PONIN NPITIN DY TIND MM
,PRYN Y20 DIWPYAN HY NPIILAINI ,1VN NIPNRA ,A0ND I NN MYYIRNNN DN NPHNAIN NMIYNINAD 29
TIPONA MOMNND DY OMIDI) OXPIA X DY DOPNYY MINININN MNIND MDD NN,V MNN NIPNI N
DA MO YN NDNT MOLYANN TYWHN HY DIYININ IWHNM DX .00 HY I0N 1NN NINIINND D) TN DOPNYN
AN NPT MIANN PPV 2D N1 NIPNAY,DX0)N Y PNNI DD MITI O NNV YININ I XD ) ¥IN DA

MYUNM 0”159 DY HY

NPT OIMYNYNI YIIYT DN PN MOWINT DY NYION NHPXIYY TWNI MNTNN-IN,NINNPN 12WN DY OTPm 20w
5S¢ NPTON NPOOND TYNNY DITID MYWN NOYM DMI5I0 DOPNYA MDY YP IV NN 010NN DOPNYN Y
,NID TIPONY DYPNYN DX INND YTYNY DITYN 19010 10 HNIY P2 VP NANNA .0MDIVO MTOM TN ONIUN
P22 YTYNY 992 110 NNV NIXP MR INIYRD DY) DIPOY TN YPWND PID2) M1 D»DIVIN NITOINY NVINY
12N9N5) NYPN MY DNIN PINNTY D¥PNYWA NI DITI PIN YIIND NN 09I VPNV DI TYN YPI DY ,INIY

(49 Ty, 1 NN IR HNIY 22 OTYN DY

NINY PYNI DAIDND NN DX DDPAY NI ,NINNPN 93 MOYANIN ININD TIND NYIN 1930950 MDY ©
22PN 1PN YPYNDI YPOYN ATIID DIPN NN POPNY YT MOPD NPPTN YTYN NOPI NOVNINN 1IN YPYN
NN NOYOIN NYINY NN NINXINNNT TN NIRXIND .MDOYHI 771 Y912 DIONRN NP TN DT NNPYI
77%=9 — A%IMY NN DA, AN ONINK 13-55 MIYN HD2 YIND NN SNHWNNT PIYINN ,I2VNNN DIWIND YD
NPYM N70NI M2 APIDN ,NPNOVNND NN DY MDITY MY 02 00NN DITYS NN VPI INIYW 712
.DNVP DOPOYY NHI NMNPN IPAD NONY ININ DXPIAD MINNDN JNN DY NdI0MN

PRI VN 932 PN MOLYINN AXP I9X2 1Py NN, TIND N2 MYOYI-1IPNN N2X201 Y20 MNXTN-ORD NN °
TPNPNAD , NN NP TNI NNITYNND NOVIARN NNAXN NPINN .NNWD NITNN ANPY PYNN DY MOVINN MDD
2020 -2 NN SHNIY P32 HY IPNNT NDOVLN NIND 29 DY .02V )M NIND )1 NNAYNN IR MLINN HY
(DPYYN NTIAYN IRD 27P2) NYVIAND NYY I TPINN 29D .7.5% > 2021-2 NNHDNN NI ,6%-2 \NON
.6% 9y TINY> NN 2021 91021,9% Yy 2020 9102 TNy’

MYYINNNT NDIND GR YY) ,107122 DXINDIN TIVD M) YNNI NYITN DIYY MITD NN INNPN MNIONN - ©
,INNNINNIP S DIDYTI NPT WA MITNN MITPN TIY . 72wND NTRY MNIY 12w KXY DNYINND Y10 WHIN QI0N
VPIY MNYAN YPI DY AN P2, TYNN 11092 1N NIYOIN .NYINHN DMV 0317 DIDI) PIVI 1191 ,N121NN )IION)
LT NN LOYPYT PN ANPTIN NN KW PNIDIND 210 XINY NNV TIIN NODIN .DPNYIA DN 7)1
MNP DX Iy MDY XAPINN NN OPWN ANNND ,ANON P2, VAV 72WNN 272 MDYD 1I90INY

YOI NON YPOYN INIUNI 112201 1YY NNNPN 12WN 992 NPIDYNI MPOYN MDY NTNN NP Hwa  »

YPOYN INIWUNI 112201 DY NMOYN .(IXIN SINX 42 INNNN) 1IN SPWN DY HORIYNIY (IXIN SINX 68 INNNN)

IV MINYTA .12 YPOYN ORIYNI JPYNY 179730 DINNA MIIN DN ,IIWNY INY DINYNT DXIN NIPY
IRIUNRN PN 1.42% TY DY DINYWI INRIUN YTOINT NWIANN NN DOPIAN 11N NWRIN

702 .MXNYN OINNNA NPNTY DIPOYI 72 OPWN HY MYPA YNV D)2 TIPYL ,DOPI20 1IN 1awnn mapya  »

20320 HYORIWNN X110 14.6% NNNNNONIYN 12 DIDIOWN INTI 919N

90N MO P> XYW NMINN YY NDDYAN 1T NN .6/7/2020 -1 NoMa 8
2020 %P WTN NOY ) 7
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MININND DNYWA DT OINPIAN INIYNT PPN .112I0 NNYNS NTARYA NNNPN 12WNY NDIDI PONIYIT NIRPIAN NIIYA
N0 MYNNPNNY MIINDNN NN 3TN NNNPN 12WN DIIN) INIYRN MDD KW NTPY XXIANY 115702 NPV TN
NI, NN DY ONIYN ITOANT MINSINN DY 119 DIPIAN NPNNIL NI DY IMYNUNY PIRIYRN )10 PIvin

.DINM) DXDN OMNYNP NMNTP HY NIYWI ;NN DPINIYIN DIPIAN HY MDD

NPMLIL MOWN N9 PR NMNVN TIIN NI HINNI Y9951 NILIAN DINN ,NIVIAN MIAN WHN MW 29 Y
NNV PRDN VO SN 2%-D SY TOON JIPMNT 295 M 1 NINY DY .ANNPN NOMNRY NPMNND MPW
NI WTIN N0 IND PN OPIVI NPIYN DY POITNT VYN NP TOMNM

Y2 ©XD MMM NININIT NMITP TYUND ,I2WNN TONNI NV OY IND D1DIVIN DPPNYI MIIN IND
S5 Y2010 YOI DI — NPTIRN NPNOWNN NN POV — DT DI9OPIN DIDINY DXDII 1IN INP NYPWN POIN
PV DRI MDITI 1NN WD IRIY PY25T DY NPNOWNND NIR MY .0NP

NYNYPN DY NTN NODY DY IWIAND DIV YDDI2N DY TTHN - VYN NNTY THIMPNRN NDINAN NIIWNRI NPNYIPN
MNT DY DODINN OXTTHIN .2008-2 YDIAN 2WND 19XV 1DNND MM NMIANDNL OOIN 72NN ToIN2
NMINKRN 0NV VYN DY, NPDINAN NIIWNN TINANIPYNI NN NDWNN NN DXIAPYNI ORNIVN Y1) D190

ANV PIN YNINNY DX

MY NYIAN HY NADN NIINN DN DI NN MDA ,INIZNNN MIINN NI OWNINT POV NIPON WNIN
ONTIATNNY MRNON DY 1IN, OMNDN DY IINNN NDIDMI DY NNNDI N3 YWININ DY PIIRNIN OY .15IYON
2 MXTNN XL NADN MDY ,POPDIAN NNNNN NIDNND D21 1MIWMY ,NOWNNN T8N G0N DIXINN DK TN

.DYDO)N YPNNI TP OV WIN

OMYN A¥N NN MNNN NIN NN .I2WNN YPI HY MIN2) NPNDI MPOIWND,MDNNI 25710 MDXXT NIT OV U IPON
NN PIY DY 72WND DYV DRI OMNMDN 2NN OMY ONONIND DOPIAN MY NN — YPOYN NN 1IN OPYnNn —
JVTINDN

$NYN MHIN2 MNYN NIPIY MNP

I NTIAYN PIYI TUWHNHRM 127 NWN MDA 210 1PN 1PN OPYN W IV 193991 1280 INNPN 12Wn 27y
NN MPN THPNI,NI0 NN DNDNN YW OIRIYNN PPN MK MNINND DIV ONIURD 9PN YW NN
PV INP2 MYINN NPDIYIIND YW 1PdYa TN 0517 DPOYIN YY 19w NPIDYNI MYP Y29 1aWNN INPIAN

PDIPON NDIWNN NN MNND) DIDIN NN 1209 N9DY D27 N2 PPWN S MINDNWNN W12 1Y .NTIaYN

PMDN NN PINNY 1DIP XD MIAND Y9N Y195 MAOY ,MIPDI NN NZARD YPNN I1DPY 12wNn Nova
9D MIANN NN PIVH WHYIL 72WNN 17 IPIINNY NNANIN NP .HWID 1w NIPND ONIND DNNN2
DYNINN P2 N N L,PIYY M) YO DX1NND T ,N7IN D10N0Y JNMIN INDIRY ,0°7112) 1) NNPTO 12vwNnn Tonna
YD NPADN NTNA KY TN, OMMPIND NN DTN TIR NNIVY PNIDINN 91, NINT THID .NIND YPNN DY NTIPD
7921,0°712) 0»1502 NN SY NININ DYDY NN DY 1TIDN M NMIAN NNT TADHD .NNIPNN YOI NN PO
MNNP—NIN DOYTIN .NYON TIN) DIDDA 1RONDN 2020 XN NPOY TY S92 J1PMYIIT DN 22PN MK PIYD INHY
,(2VNN 29y NHATHEN MIANNN 12%-) TN 23 DY NPT DX NPMIPHNT NPT MINAN SNY ININaN 2020
NMPNL NPT MNNAN AN DN 1PN YN DDA MIPHN NPT DN 23D MYPYN NPT INN NTHN 12N
NN W PN TIWNN 13%-39 NPRINKD MIINNN 23% -5 YW N7IND MNIWN 5.7.2020 -5 1NI) .N9MIAPNN
) HNAY P32 WTIN (PNONN MINON NIT NI INKD) 6.7.2020-2 .7PNID0-IT 1072 PITY PN AN HNA NON12
60 THA-5N T 1YY NINNT TP DPN INMNL AW YTINDA 15 DY D190 NIWNN PIVI NPIINNP NN YIDD
PIYA NMIXNPN NN YD1 D) 1YY NYTINND INNOY DM .2.5%-2 1YY YD1 NPIINNPN NINRD TTIN,2.6%-2
(61 MY ,712WNN TINNI MIAND NN PIYI NMNNINATY 1221 INT) .NPDINA XD MIIN T HY 1IN PNYNIN



ONIY P12

YW PMNIT NN RPNV MIIND DY D10 JPMINTT DY 12WN1 MINNANN YW MNY NPDINID NHYINN
AN VP NHANNY D5 N9 2020 NIV )N DOYPY DMIIN MYPY ¥OPINY 17N YW MNANDNN : NINSIN NND
NMAY KXY INNNY NPINDINN MIANNN 286 TINND 70%-I ;9N TINI 1YY YONT PIYN NYY 9351 N1 NANNN
MINNNN MYNN NN NN YW vwNINA D) 2020 MY 1NN TPNIVHYN NYRNO IN/A DN SWIPA HPnnD
NNNRN YNNI PN TPMYIVA NI IN TDITI PYPA HPIdND NMOXY MININT ; NINN NYPNNL PYNI 1IWY
TIDWN MDA DAPYIN DMNDIDN NN INNDNNI NPTINNT N7IND PV ; 7Y TINDMI 50-3 HYW DIFDA YDINI 1IN v
YPI OY NPNDN MIAN DY MITRYN MDY’ 12N INI) NN NNXIND NPINNNN DI DNV 293 NIAND YV

(78 Ty NP 12wn

TPON?) NP2 INININY YNIND D DININD IRIYN ITOIN HY DMWY DIWNIN THD DY D0PI25 1593 MY NN
DNPTIOI MW J2 .NDYW DM217HN PNIN YTD 2IPNN TR ,N2IN INYIN INIYD TPRPIAN NIIWNN (D1 281D
(84 Y ,7ONIYI DIPIAT MYNI NN NN INT) DM DNVPN DIPOYN TN NN OPYN TN DY

MNPOYN NPV 571982 28-9 X112 10 P2 1YY OXPOY NIDY NMDNPNN NYAIN DY NHWNNN MOLYNN MIAPYa
DV YSINNN NAND ; (1721 NPLITIVIN ,NPNATV MRPOY) POYN N2 AN NI A DIVION NIV INIYN DIVID]
.72WNN DIV NANIY YXINNY NNNN IX T2WNN NPNL T DIVIIN PIAINN INIYNIY DIIDWNI NYIIT NINPOY

(93 Ty ,7N2MPN 12vN1a 21N YDV VINIWNY NN IND)

IRV 19029291 MY 9VINNN— (MYIDN 37710) 12DV NISUNN XY .2

DOVNNYN NX N2 DOINY OMPWYN DY WIANNDI (NT51DN MYIAN) PYNI NIP0Y MMDVNN NNXW NN IV »1D
1IN FVLOIVLL Y55 XIN (DINN NHN) NXDINAN M NVINN HNIYL H°D29N MY HY NINAY NHVIINA
.DOYIAND NIMDNN MNI — NMAD NIYNN NNINND — TYINI )NDPOD NWNN XY DY DMYN MNIY 10h599hn
5952 DNVPITIRN HY NNV NN NNVLOXIN NNMNND DN GVIVN NN DIPD HY 1PV DOIANN MY 1D
DMDX-1IPN APYN NXP NNA I ,1OIN MNINT NPMNI NMIDIYNL NNDN DMPIPOXYN 1223759 DY MMM .\
DNLPYTIN DY MNP, (19 MNN NDID) PYINA XD NIIWND DXNNA NVIINND NN IITYDY NNSD DIDPWNND NN
LIV 992 9VUMINN YV DMNDTY YN HNIY P)22 XD MDD QIND .0MVDLLD DI DN ,DOVTN
SV NPPTHN SYNP YV 251 NDIYN NN 1IN TI2) ,NIDINON NIIWNN YW NP9 DDA DOV NN MPNN
NNIPON PADN PN NVINNN D YIHITI .DMDN DY NPT YTYS NVIPIA TN DIDY NN DANNVNN
YN DY NP 20T TN PNIVYNIA XOIAND JPOY L, (MPVIDW) NOIYN MDINND NINI NNPON LNoIYNN MmN 110D

2 91995 YN0 2950 YNNI YNIND

DIV, NP0 NOWNN HY DMIPOVN DINIYN 3 HY 1PDIVAN NN NIV NAY NA0T IR NNID NN
PYNN S NAYW MINDIYN 12220 Y9393-1I1PNHN NIV : )10 SYININ MVNNNN DY NIPN ,NOIVNHN NYOWIN
MTOMN P2 NPNWIPN ; (2IDINM SPOYN) PYNA ONIUND L(MTN DPDINSN) DI0IN SV 1Y ;IIRIVN
SV MY NN DY NN DTN NWN 1Y D35 MDD WY ; (NPATNN XI1Y) YPOYN 1NN PIAY DMDINN

2ymLup TN QDIR DY DIIYINGA THD DY ¥AP) YIAND .DYIAX YMIDNN MO 19

APIDIP PLIVDNPY POYID DY ,INIYIT TPDIS MDXY NN : 7IPNKRA NDONY NNN INIY P32 INNI NANIN

—2008 YW 59557 92WNN NN NP PN SV IMUNINNT MIINDNN 22I0 NNTPIN NIV PADY TN XD NVINNN ¥ W
.OMNOIY1 72WN) NNNPN 12WN IN 2009

Sy DDIANN Y3, NHRD ,XINY ,NVINNA IY IPP¥1 MODDIND N9OWNN PXI1IYA NHXIIN MNIDNN DIND MO ,NNWNRIY M mTa 12
NN 92P5 YT T MAIWND NYIT (NNITI) D1PNIIYN DXI2IVN) DIDNDN DIPNI,NNRT DY .NPMNI MW DPVLDILLD DOTIN
DYNVPITIND MNAY (YOIVW NNI) NP NPAXN PINT 1N NIN 0IPNA .NIIYN DMIDPON MNNINM DY NMINI-1AN NI TYN NNNNN
595N NNSNN DYDY NINIY (NPNYAIN) T TNN NN NHNIN NN MPTH MPTN OX O)
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2020 S¥ MIYNIN TISNNN ,NP0INAN MDD MT

NO9YNN Y2259 NWSIN HWA ;92 2020 HW NNYNXIT NINNNA DNV DI NIIWNN HY MDY 15550 No0N
NDOANN PYNI NIP0Y NOWNN NNXIY DY NIIVNN .INNPN 12WN DY PLYI PNNVIIN NP MDTOTM NHION
DNPNYOPM MDD PRIYND ,DOPNYN 1IPNN : OMIPOY 1220 XY NYINND NOWNN MNXIY HY 1PN DY
PN B NNODNN NOIYNN MNNRD DXTIYN DIRXNNN NN VI THDNN HY DINIAN DOPINA .(NPATIN ININIVIY)
N2Y0N HY INNKIY .NNYNIT TIINNI NPDINAT NN NN 22D IRIY 9322 Y030 QaND NN NN 050N 1

712X -TPNNID NN N NNMPNA NPDIVIN MDD

NDIDN MAYSN NN DY NN NDIYNN TPHNN — 1 N

]19’07 NAXUNN Iy
(M”Y9) =
Risks
(Risk channel vulneabilities) !

12207 2VININ

1599993901 %95 ©INWN DIV YW MPIDN 19 :1 MY

2020:1 2019:2 NAPHNN /NDPYNN XY

PN

D090 YPIV

INIYNN

mHrnn

NVPNVIPN

mayn

TIND D3I NAKIY NI Y N2 MY "”‘f":’;‘;’m" A NRIY TING DN2) IRKHY
"

5950 MYNaN NPT XN YYYoN 10N L
.(0712) NP2 NM2I9 TV (NND PIP) NP2 NOMINK,INIDIN DRI 29 Y TN NIDN OXI1IY YW My»on nnsy 14

DITIDN DNVPITINRN TPINIYN MDD NIIWNI NPIVON NPYIOY DIXNOVPITPN 51 NY9ION ,0IN Do XN NN 1P
PIIN NP NYPON PRIVND ,DO0IIN PIV 9995 19PNN : (NDXDN IX1Y) NPIPOY N0 NPINVP WY 29 DY DNOVIPM
NOIN NV IRNYN N0 1Y D519 NOPWIN MYION NN DY DIDDIN DINN NN DY DIYIANN .(2 NID) NPT, MM
MY INWYHYHD DITRN YIAXY NP PV Yas (1Y 9D 02235900 DMYI9 NNXIY DNVPITIND GINNY DXNNI) 1YY NNILVN
729 ONNN2Y — (JIXN) TIPIN AN NI THINONIVIY MY DY NNIND NNON 21PN YAXD 1N 2177 YA, 101 DM PININIDIY
MDY NVMNDY NPIVIP PLIVONPI NOIII DY : INT NANIND) TNV MPTNL DNITYNND DXAVIND - (MIYN)ON) YaNN D)
NITON NN NN PR DY MTTO IN NN JHDN NN YN .(ONIY 232 ,2020.02 DPNNPN MM NITO /IR POIN

.MINYA PYTY NINY IN 7T NOIN KD

11



UAWNU ¢ICQ.a- Trcha

uAL ¢l - teda (1)

uvwa td vuil uasu gal vtcaa vune.a )s1i abeJsns|

wa uil AT LCL T Teeda / Kousnjos

wa NALN G LT A¢ uteda Apinbiy

UULUU LTULRA ¢ N, U /A UTUU LT 40309S

UTLUU UTULRA (7¢ NY, U /A¢ uTttda |enueuly

(1) Ms1d

ELYRENLER
AJN3A10S

dLTu trut: sTu tot/al tcaa - utau

LT TRUCLU: RTLU taL/al tcaad - X, U dsLt

dung ivutd: Rt tat/ al tecadd - X, U UtAg Ui

UL UQUL / Al AL - LTl

UL TQUL / Al AL - XY, U UNCLIUE Aipinby

TUUL UQUL / Al AL - XC, U UUAGUIL BuipeJ|

NASIA

ONIANN4

anv

ALIQINDIN

UTLGU UL AG LUTLIL URTLILUU s WUm\_OQ\_OU

NALN TRl / QL NALNG UNIG - Tl eLgl

NALN TR / QL NALNG UNIC - TQUL GEN Tl Ll

AT N, U UNGLAU A Ladall uaad UGN Gata. /g ULy’

{UQA Gl ULTWU A LUTUUL URTLILLU

vl A¢ UUTUL URTILIU

Ut adatt Aadi (N G/ U,,¢ - a0l 103295

utc adate fad (X Gtay/ U, ¢ |edueuly-uoN

NALRCTAWUL / QL RALNCUNI - Ll

NALN T / QL XALNG UNIG XA GLOWT N Ll

/AUTLL UACTUNIL ULALU 70 UULL ULL/ACTIU U-%0€ uuucrau

ATIL UACTUNIU UL/ALU (T Tl XTI U-%09

UIT U/Ack T ¢LL / UCTQU GLLU

ULT A T ¢LIL / U, X- QWU

UIT UAd T gLl /U, ¢

UIT U/Ad T /AGN GLAL / UCtau GELL

UIT UAd T /AGN (Ll / Ul X- Q0uU 3S1 }paLd

ONIY P12
-
-

UIT U/Ac T /AGN GLL /U, X ployasnoH

ASIA
11434

QUL LU / ACL UULRA QUALU ACL

UL LU/ ACL Ll

Uy, U UTULSA (¢ XY, U A tadatl urad UGN Gty

UTULUU LTI ¢ XY, U /A¢ Uadall urad UEN Gta

/G (AT UUANIU A UNY, U UUT/AGUIU (0T /AT ¢/AUU

,ULL UGUL,, MG ULLU,X SE ASIA

UCGL, ULIU UTd /A¢ LUTLLU UR, L1IRAVIN

NASIY
LINAVIN

UULU GRUUU UQUL UALGU st Awouods

UULU GRUUL UULRL - MLGT |eqo|o

CUlU LUl UCCCQd GuALRG

UULU GRUWUU LULRL - vALNG

/AL XTOGU Ay

QO UL EGLUIL TRIGRUU 7¢, AT, U Ad¢-LIGL

UIT TUOTA L / U, ¢ sl ddueleq

uAtll AL /uu, ¢ |eu4a1x3y

U/AGIT LT (7, UULT UTU/AGU: / UCTALU LUTUAGU

ULT UUAGU / Ud, ¢

LAl uuAGU /U, ¢ S14 |edsiy

GUU (NIGGRU

{Sid uoleyul

ASIA
OADVYIN

b
-
= =

CLU 7: UTLEOLL CARCTLL UGCA TYALNG' §66T KL 0207

4pd sJo3edipul ||y

12



2020 DV MIVYRIN TPXNNN ,NPDINAN MINON MT

ROV DIMPNN — HDYI-19pNN N3N 2.1

2020:1 2019:2 IYYAINM NNAYN DIV 1IN MPIYaN

ONIYRN NPT ,NDP0N NHNID) NPT 1120

NOPOIN MO 1IN

MNYN N2¥A0N

£1°20 2PYN NN PYN DX9HN %391 NN NP I NP .NINNPN G20 MOYININ TIND NYIAY NYYaYN MYr¥an
A0 D799 NPV DXaPNA NN YPUNDY YPOYN ANINY BIPIIN NR PVPIY NTYNIY NYYPDID NP NVPI NHYNPNH
NN AN IMNN 12 =595 NIYN IV PYIIND NN NHWNNN PPN 799D .MDIYaa 1799711 NRYIND DY0NN NaNA
M HPAVM NPNIYNN NN HY MIT MY D122, 001990 DITY 1109 VP INIY? P31 .75%~H — INY 2NN
9532 9N MOLWAND A¥P Y932 9732 NP NI TIND NN H°9995-99P197 125201 22)5 MNTNN-IN N9 .H7VNa
TN MIDTYNN NTVARNI NNMIYN NPINN AT PP DY .NIYY NITNN AXP PYNA HY MOV MYAINN PIIY ,2IVN
ANIYN NPV ,6% -2 NN 2020 -2 y7PNN (P91Y 6-2 NNDMAY) IRV P32 Y 1PNND NIYVN NN 2 Y, 7MY

L0 90 NN RYY ANINA HNT .7.5% 10N 2021-3

DNMPNRN NarxavHh 2.1.1

MUNIIN MYI¥aN

PAT TINA AN YTIN DY NIVN TPNNNA INIW NPDH5IN MOV DXPNYA MV DY NIAD NDINNT INNPN NN
,N9NNN TOYHNN MYWYN) 1YVINY MS20N MIAPYA ,TYNNY 001N DIDIIN YPNN DY MTH NIT 1Y I8P
MNTIN-N N TINGD INDYY ,N0R %995 MTNA NPYIDIN NPINNTD NITIY TI95 .19 MPIYON DI MYP NYIN)

8.5%-21 — POYN NN ,6.8%-2 XNONN Y"NNN ,NYRIN PIYITD TPNINDT MINNIYNTN 1IN DY MWD JTIND 9
MLP DTN ,IYAIN DY OININKRD O1YIAVA PYNN NIIDN TPV NYIVIN ININT NNMIN (2 TN ; DMV DXNNNI)
»1>5 .2020 NOXNN2 NMAN NNMIY DN ARIYNY NANNI ,2019 12NXTY NPNON NI HY MNTPNN — ANY NN
NN NTN OMIPYIA MLVP NMYY VYNT) 1172737 NN DY NPV NN 20.2% DY MXNINN DY DIWIAND NNYINN
ANINN NN TND .32.1%-2 NITN NNONN (07N MINVI, D397 RID) DXNIPYN MNNDN NI (PN NDMINA 6.9% HW

TN NN 1 RIX HY INDINN DYWL (PITN) DI XDY) DMPYM MNINDN NIX 2.9%-1

DXYTYIN POV 190N OTRD NID TP 1IN 29Y .1NHNT ININY DITAIVN 190N TN P DY) 1avnn Mapya
9991 39% IMNT (3 TPN) DN PN 1.5-91 XN GO 894-D ANIIID WTINA YWOIN GIN 167-1 D3 NTIAYNN NOINT
TIPND NI TN YA INKD) TPINT DITY) HY INPA DIMAN DNWWYN IRNA GON 800-35 T ,DOPOYINN

D9IRM MR I

NYNY,TINN NIV MPOYN MDOYON ,NITMN DY MDA MOPN NITO NOWNNN NYNN DI9N DY NMIVN NP8NNa
SV NOWN OYTIND 1TV DXPNN DNUPTOIN .NPIDYN MDY NNIYNN NMOY DY NPMyRyn My woan
NNMINN DY DYTR9N ,07N51N HY DX PN DMIPOI DNYN NN L ENITM Y TTH PRIYN YDIVIOT MYIIN D ,IaunNn
9D 1N MONDY MYPNN NYINN IND PYHRNN DIPON DY MDY NOWNNND MYWIRNN DY TUNNAY ,NPD550N0 MDyaa

2312 12%-29 DNNPVNN MY 36%- DY TAWNN NOWA THYY ,PYNN YW NNIAWNN 9> IPNHN N2XON NN

NPNIYNI NPYITI NNIN : P)22 IPNNN NDVN YW TN MII : (MNTPYS MYTINN 972) 10/5/2020-0 HXRIY? 9332 DIDID XY ¢
IR MITIIN IDIDTI DNV DTN
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;5129905 /NN 2020 2 MHYNINNY 298 .NINN 1MI211H2) IRV PYNRIN )IP292 170NN NNINA DTN N9
.2021-2 MYYINNAY MDD

29PN
(DMWY DN XN 2020 KW PYRIN 1IN )INI) 2020 TY 2016 ,111PTH IN2D2) HRIYI IXINND NNMIN NV

M»TN NN NYRIN )Y INNDXN ONWY

nNYINN
% NI ININN NN OINYIY P

20207y 2013 oy o

n»on1s

g 112 e,

TIOP
TV
=24
27NN
NI
YN
TN
PnT
ML
1IN

MIVOIN

nnp

vl
PHVIN

1790

-23.3 noanx

-25.0% -20.0% -15.0% -10.0% -5.0% 0.0%

[a%
NPITH JOPI GN JPIN,JIT ININD TI0Y I0IDI 191D XY, , MNTNHN 1A NV PN MOWANNY 25 DIWY TN MPTHN PAINNWIL 1
995 7D 19701 XY INX N0 HY MY

4PN DR POLPNY INHNY INII92 NI 92N2 1TaYY DI12IYN YNNI
SNDA N0 MYYINND LDP99R DNAY

39PN
2020 °N1 TY ININ29 ,NTIAYN PV
(N79D THD DY ,D299N)

3,500

2,946

3,000

2,500

2,000

1,500

1,000

500

DNTIAYN NMINTINTY) PON 9PN V1Y NOD 9PN YTy

m2/2020 = 372020 m4/2020 = 5/2020
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2020 DV MIVYRIN TPXNNN ,NPDINAN MINON MT

TIND MYPN AN GR N2 TENDPHTAN NINTIFINR DY TN NYTNN MININNL NDND NNIIND 22D NN MNTNN-N
02121 Y IN2 N2 M TN DIPNMYNRYN DXNYYWA NITYNNIY NI NINN NN IRNIND .NPDIDI NPINN NI DY
NNT 9D .7.5%-2 MNY M98 NXIN 2021-2) ,6%-2 2020-2 XNONND NAN ININN 6.7.2020-HD IPNHNN NN NINN 19D
INMIND NYY NN .90 DD XIY TN NN PINM DY MDD DNN XNTH MYVINND PONNA 7PN pYvnny nnina
NYVIANT NV I TINN 29 .4% -52 9N 121D MMV 12V 1IWNN )T NN INNND DN 27 2021-5 21NN MDD

.6% Sy Ty NI 2021 91921,2020 N2 9% DY TNy

MYPOIN NNNND

DMNMYPN D577 DIIN DINAN IIWNN INNYI TPON 21V A¥NA ,NNIRD 1PN 1PHYIYI 1IPHD N2102 02571 210
NNWYD DY PN DNMNINN NPY MININKRD ONYIY GX .00 MND PN 1PVIDIN NDIADI MOPDAN NP TIY
DINY 320 I YW AN P ARD,MNMSNN MIPTNI 03NN P ,4%-D DY THY 2019-1 NYIIN INRINIVIN
VDY — 1PVLIDIY MINTY 901N DY NN NNPN INRD NI 12WNN T DY 01 .2.9% DY NTOIVA ,)IYIIN NIPNN NDIND
,N9VNN NNPIN NN YNNI 97 .2020 NOXNNN TWIND DIPN FTYN 9290 NHWNN DY NOVINND N9IPN ,M1N2 MDIYN
NN N2WNY DODNPN DINNN 1792 DXANN ,TNIND DI1PN NOVNND NITHINY

D»NYS NANNIY HINY MTTINNND NN DY NDYOM WI22)2 NOWNNN NDINNN DNNPN 1IWN DY P10 y7Ivn DY
LNYOTINODIND 43.6 DY TOI MPY MINNIN DITOV [ > TINDY) 100-5 NI DMNWRIN DX20WN MY DY 9P nn .Twnna
3D NPT NIAIY IRIYN NPY ITINIDND 41.5 -1 MIIND NMIVIAD TOMIN T DY NYVIAN T IMDYN NY OITINDN 14.6

.DYPI2N MYNNNI DXPOYD NEPINY IRIYND NOWNNT NMITY 1PH2 NPDNPN NPT NOTHN IXPNI NNV L0

TY NOVIAND AT NIIND DY NDDIANND NNT .DNIVP DIPOYDY DINNNYY ,DYI1V2IID PINVIT NWI NIYIN NOVNNN DY YTINI
DILP DPOYT DIPIVNT,IYIN DIPMIDIDNY DINNIYT DPWTIN-IT ORIV ; 7.5%-2 T NYVANRN NYWY TY IN,2021 NP
7-5 9% PN Yy NN DY NYVNNN .DONNT TOIN MIVIAPN DIPTIRNIN PH 1IWNI NN NN WINY DPNP)
.DXVIPYIAN TYDY) PYWNI NNMIND NXNND NION PINY DNIMND DN (MOVP NP LYND) NPTHN NN DI @ ITINDN

PVYAN MNTIN ON NI, NN YPIN DY ,NPTAN DIPN NYIND NHVWNINA DNIPTN IDNN KD 2020 X9 NO TY

DY) ,DX0NN NYWNNN NIDIDN DY NTN N7 D) NV YT NN NIDIYIN MDOYAN DY 1aWNN DY NIDHWN Nyswnn
NOWNNN MDD TO Y TV MYN NNNN N7Y TINDM 24-51 MDD MDIDNN ININD T YY NN PNV INNIND
N9PNA MDIINN NNWY 6% SV OHINT OO ,NIY YTINDND 176-2 11ONDN 2020 0P — NI DYTINI DXODNON
NYPIN NN OTINN 7.2-2 DINDN INN DNPNDNN DOWTIND 12-1 NOWNNN YW 120897 NYINN TRPNYNR N922PNnN
127237 92WNN MIAPYA DTN INMOY 12NN NDINNT MAN PYIIN I OHINN 13-30 2020 902 WIND MNON qUIVN
YOYN NN 12102 Y15 (4 TPR) 2019 9ID NMIYY 2020 MY NIDA 77%-D PIT0 NAX N3 ,ININY 2INN ONY DY TN NMIDYD
oMY 9N NYYOTINDN 46-51 IRV NIY YTINIDM 42-3 NHWNNN ND) MIP—XIN DOWTINT NMIRIND DY NINN
DXOPIN NN SNYVWNNN DA NOYN NN 207 IND MNPNT PIVNY IR ,5.44 DY THY HRIYI DO NDIIN
SV MY 30-Y NN DY NRIWNN) .4.5%- DY NRIYNA D017 TINDID YW 010D MY 100-D NN NOWNNN ND») 91IN2

(.2.1%-5 5y 9N NPNN NYNA NAY NAPNA NTHY DRIV NINDIV IRIY NOWNND

N9WNHD MOLYNN HY NN YINIIL PWIP 1PN NDIDI MTN VTyNa Swnd 7o Y
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4 9PN
(NIN OINN) 2020 TY 1997 ,30171251228N INN
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~
IRIYY D)2 OTIDW ANINRD TIVN :NPHNN
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N NN NN N N N N vy ANV

NID99N NPT NINIIIND
12-2 .00 PPN YY NTPN YPI DY 1P ,1aWNn DD NPINNN NN L,NOWNI NINYYND N2ADI DTN NN
TPNDAPRN TY MM MNPHNN 920 MVY MINA1RY NN .1.6%-21 0NN 1T INLDI NPNONY DVWTIND
DXPN DMIYIIN NYIIN TONNAY ,-1.1%-2 DINONY 1M9X 2020 NIV TONNA 7PXYIPND ,IPNNN N2YON NPINN 29
NN NMAY MINOAINN IIWNT MIAPYA .-0.1% DY TYD NN NN (2021 DY MW )1WAID TV 2020 DV OWIOW )1WAINN)
SY NNYAYN NYVANNN ,MMINK NINNDI VAN PNH DY DTNN NTPNN APV ,DOVIPIAD NYIONND NINXIND NI
SV MIWUN 1272 DN PI2 DY IPNNN NN NN 1D 10D NPT DY NMOY I8P DY 010N NDID ,I1OVN
.0.05% Sy — DONIND YN 1 YY) ,0.1% DY TIRYN MY TIVA NP2IN PN PIY NPX Y9 HY .0.1-0% DINNA 717NN 2021

MNXIVNN NMOY DX NN PYNN DY MDNIN NN MY NND YT DD NITN YD HRIY 212 D7Yan N2> TN
YNV .OMNNY ND OMIVINN DD NYYANI 1IN INNX INRIY D)2 .N7ONIA 1M MNPN YIVNI N PORIYND PIva
DTN ©Y992 WHNWNY DM199) DIPIAY YIVIR 199NN 12WNN 9D NPONY 27 1OT TYND 1NIWY 0910) MINDIPN
D»VMN OO HY NYYINIIZPNNN OMTIIN DIPIANY TY YT 92y 2008 12WNIY INND .7PDN> N2 NNXIYI OMYID
NPIN NP 127 NN NN DOV B215) 1910 7197 12 DIVINNT DOYIN 1AIN FNINN 1IWNA N, 0NNV R
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NOW 330981 INIYNI 1910 7MY 91T D)) DT DIPDYY MNPIAN INIYNI DY NIRIN — 0.8%-52 Y0790

LDMINND INIYND NI N T DY NPHYN P 0O TOM DN ITRYIY VT

SY NIV MIRNDN IMOVUN NONTD MYPI DY 1D MOV DAY XID YTIND SNN .72WNnD 12 NDY IRIYND N0
DYMYYN INTI NNV INIYNRD NN I WTIN NI0Y 1123 . SIINRPIAN NIIYHN YT DY NDINY 2307 PI2N WIANY INNHN
NIYN YTOIND MINXIND NYY NN DIPIAN ID>THIN TNY 239 NN MPOINDNA IRPIAN INIYND 7PN TON 14.6% NNYVY
NI DYTON OV I (4 M) ONIWRN PPNND 1.42% DY MW Ty 2020 DY NYNIN 1Y2712) 2019 MIVD 019057 MNYT2
TNV P3N AWINY OTPN NOYON T DY HRIYWIL NAVIND TPNXIAPN NIYIINN IRIYKR YTOINY NPNNIIAP MV P
NPNXIAPNH MYINN TIND .DXPIAN DY NP NPNINDY PIAN YW 12yN 1PDND ORNN PYN Y D51 MINN TOINN
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DY TRYY (20129 NOMN) YPOYN ATMID INPIAN INIYNN DITID 1PV Y2 PPOYN 1NN DT .(MNNHNNNA,2018-1 2019 O1wWA
DYUTIND D170 NYOY) 4.2% HW N12) MW NI WTIN 23T (0.4%) INXIN29 WTINA DT INND N7 TINIDM 478 TO
POV PRIVYN NTHYN TITYY 12WNN NDPNNL IOVPIY DITYND YNNI ,ITN P ,NNT.(0IYIIN 1NV D) NUYNRDY NI
Y TN INIIND (20 TPN) DMNPI) DOYITY DPOYY 12WNN DIV FTONNY INPIT ORIYNR MNDN 91X DY 7971
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.2% =52 N7 2NN NIN NYYNDI NP ONPIA NIND IWN ,IRPIZN 2IN2 D THN DYDY .(NHNNN2
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Ruialamba)}

TPPOYN N2X200 NNNPRND TYNRN TN ,NMDY SY) MODIN DY NNPYY 2019 MV NPWNN ORIV MINPIAN NIIWN
DNV OMYRIVIN DIPIAN NN INNPN I2WN TP NINR NMNNIND MDA .0MNINOVN OMNYI NINYNN PMINAM
Sy PN YOO DNIVNY ,DXTYN HY NN NNY VIPIY DIPIAN DY MIPIAD INIY P)20 NIVON 1T .12V INNS NTIPIA
TINANT TPOINIYIT MINPIAN NIIWN 1MARNDI OMIPY VN 1T NIIDNA .DIPOY) 1N PPWNY INIUNN YT NININ T
MIRPIAN NN MOYONN ;5INPT A ONIYND PPN MNP PORPIAN PNN NIDNI NV 0 NMvOA
TNPY ; DNIVINT DIYXNINI DIPNIN DINPIAN DINPYN 1IN NOTHIND 92PN ,0¥IDN 190D DTRN N DINNY TIN

.DMDON 5117 MWD
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;28D DOPIAN YPRYNY INIUND DYTIN TIRD NIYOVIN ,NNINY MNINNRN DIYA NN NINPIAN NIV HY NNPNIN
5T MYITHN NVPRPIAN MINAPN WHN DY 5PN NN .DXPIAN DY DM NDOWNI INIWN YTDINY M) MINIINND
NPNN NN 1DWNN OXPIAN .NYY TINDN 9.5-5 DY THM (4.1%) TRNYN N¥APNN NMPNY NIXNWNA 2019 Mva
NYOVIN DXPI2N DY TIANIN .(8.7%-3) NINKRND MNVYYL YNINND NNNND VYN ,8.2%-D DY NTHY PNNY RN NN
N7 DX NDXY INIUND 2970 DY DITIN NI I1dYa ,(5.2%) ) 1IN MDION DY DT 2N 2019-1
199V Wawm 2020 NIV SY NYRIN )IYIIN TONNI PIMMX NIN 1N 7NPN 92WN L(1.1%) NPIIWOINN MNXINL NP
DN (700%-2) NIYN YTOIND NNXINN DY MYNIVN DITHA 992V INVIND INYAYN .TPRPIAN NIIWHD N1PANI DY
DY) 1A YPYNI N 1PHA )N HOPOYN 1IN DNV DXAY PIT N, NPNPIAN MNIAPN Y2, TPNYN NDIAPHN NAPNY
YD NYNIT YT MNTIN NVPRPIAN MXIAPN WHIN DY OIPIN NN NNNIXD MDY DI 7P INIYN YTOIND MININN

22008 MY TN TN TN NIN — (DT DIXNINI) 2.6%-2Y )N NNIWNN DY 191,07 NP 770-55 ,2020

999997 PN MNdoN 3.1.2

DOTINMT DIMANRNT THII GO PN PINID NYIITN NPIYIN MYOITN INYPN DY TN, NINPIAN NIIYNI PNN NN
D772 925 TPNNY (B2 MINK NP MMYIY NNITL) DXPIAN DY MPIAD 1IVAN IMIPNN PYNN DY NMINPIAN QY DV
SVIN TONN MY PN . NDXY ORPIAN INIYND NANIT NIVT NPMIPIAN NN MIYOAT AN INNPN 1IWN HY DINVRIN
795 Drapna SMYNYN 97PN DTN NODD DN TWAND 97 INIYN TNRYNDY POIND DIPIAY IWINRD INIVNHY ,INNN
I DY NRNYD DY DYTITTN NPIZN NPPTH NN WTNN PNID DOPIAN SWNRI DX DIPIAN IY MPIaN NN
YA DXTYTT PHND DNINDA PRY WTIND DIPIAN NN NYIN I 71PN (.29/3/2020 DD MNTYY OYTIN IND 12NINY)

MNP H2WN NONY 2020

NOTIN PYHNN NNYANA DNIHRN TYNIN T ;2019 MY TONNI NIWNI ORPIAN PINN DY 927N MDONI NDWN NI
3.7-9) 3.2%-52 2019 MHWA DT MNTHIN NVPRPIAN MNIAPN WHN DY ONSYN NNN .OOWPYNRN NS0 DNNIN NPIIN
DA 7Y 299891 1D, MXIAPN 992 1 7217 2D8YN PIN DN SY NI 1MDY0 NYAN YISV PNIN 917 .(N7Y TINDMND

.2018 MW 9102 10.8%-59 NINNMWNA,11.2%-5 DY 2019 v

S WOVWA DT, NPYOITINDII 120-52 DONON MNTHIN MXIAPN WNN DY IISYN NN TO 2020 D NIYXIN Y2I90 OIN2
NN INNNN NMOYN (6 M) MNINKRN DNWN WITWA 6.4%-3 DY YN 51T NYWH INNYNA (DY OXNNINI) 3%-D
Y10 MY IPIN NN DTNN DTN INIYN YTOND MIRNINT DITI NIND DINNT HYW NI NN NYIN SNV
,INT 920872 11.2% Nmiyo 10.6%-35 2020 S NUNIN )IYIIN TONNA 17217 MIXYN )INN DN JOP ,N8YN 1IN DYDY
MINYN PN DN (DMWY DINNNA 13%-2) NIPDIN NNPNA 1DYDN YDI) TO HY TIND TPRNIWAWN NNMIX APY NN P2

DPNPNRN NPNVONIN PN MYIIT DY 1NN NPNPIAN MIXIAPN DI DY

INIYNN 11990 3.1.3

NTY ,92WNN 29Y 210N 199951101 ANNN TIT,NANY 125712 NPV TIN MNINKRN DIV 5T INPIAN INIYND PN
INAYRN MDD HY

DIV YTON ANPY INITA ,4.4%-52 2019 MV NYTY MNTIN NVPRPIAN MINIAPN WHN DY ORNNDN INIUND NI
INIWRN 91T .N7YW TINDI 1,061-52 NNONDM ,(2018-2014 DIWA 4.3%-2 HW YXINN SNV NNHN NYOY) MININND
NN 91PN INTY INIYUND P9N2 7.6%-D DY NNMIND INVIANNY ,NINNIDWNN DY XY HONNID 970N Pa Y2 2019-2
TH5 .8.4%-52 MWN ToNN DX WD HORIUNRNY )9 TIM MN2N G NYINT ,4.2%-D2 NIYN T2NNA OPOYN TN INIUNN

232N ORIYND PPN DMDIN NNYAN MNOY MIVN TINNA NI NNT
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NNNIPN YN HYINYAVN MINAY,PYNI IR IDINS THNN WY DPIANI1DPWNN, 2020 NIYD NYRIN )NYIIN THNNI 0)
1,095-55y 2020 MWD NYRIN NYIIN IO NTHMN (D1 MY DXNNNI) 8 12.69%-22 NNNYIINNINIYRI NN, NDIDIN DY
,%736.8%-219.2%,16.4%-22INNXY,9INIINIYRMIDTIIRIYND O POYTINIYRNIYI TINYDINNMINNIPIY.NYPDIN
19-5 5¥ 9PN YPOYN INIUN SY TPMYNWNN NNYANT .12.7%-32 D780 INIWRN DINVSN NINT NNYY .NHNNNNa

7092911 A2 MIINT YTRMINY INIYR MNDN DIN 5y 0) NDDIANN NYY TINDIN

POYN MRINY INIYUNN

702 NNY 7PN OPOYN INIUND NN 2A8P .19%-52 2020 H¥ NYNRIN )IYAIN TONNI NN SPOYN IINY IRIUND
NYIAIN TONNA NHXY ,DDITHIN DIPOYN TN INIYRD 23N Y2 NNMINN TP - DNYN DMIDHND P IPMYHYN
IN DOYYITIN DIPOYN TN ITNYNVOIRIYNRD 2ITIY,MYITIN NPRPIAN MNP ONY NYIND NXT .45%-I1 WWUNIN
NI DN, 01NN DOPOYN INNY INIYNN,3%-52 ,NNN T IY DI .Y ITINY SNIYNND NN YW 911N Ton 80%-07
MIIYA )IPN DY NP NONND NMINNNN YPI DY NNT .2.4%-51 NNNNVNN DXPYIN DNIVPN DXPOYN INND INIYUNN
L("TMNPN 1AW NNPNI MINPIAN NP YT DY IV ORIUNR YD VNANY 133) D1 DNVP DIPOYY N THN

SY MY NAPNYNY ,PNVDIN NPRITOIRIYND PPN DY 1210 MIN DY DIWIAND 12WNN 17 ORIYND MN ITTNI
MOYYN .IONRIYIT NINDIYN NP5 NNV NN NYIIAT NN ANNPN PN PR MNNINN DN .OXTTHN 21
YTDANY IRXINT NYY NPRPIAN MIXIAPN WHIN Y OINIUNRD PPN MDN YTTI NYIND NV D MINI NNNPN 1Ivn
N9V NYIN ,2019-2015 07WA 0.17%-5 S YNINN NV NNY ,1.03% DY NNID NDY MDND INIURD TO INIUN
MNP WHN SY NIRXIND TOA NYY OITINDID 82.-0 DY MDY NIN NY DN DY D1 THON NMPN .OMNWN MDY M0 Do
TO2 ) MPPNNN DN .(80%-) YNXIAP DIV HY IRIYN YTOINY NRNIND IPIYA Y2 TWUN OINIUN YTOIND NPNPIAN
NI YW NNWY .2019-2015 DNWA 0.15%-D S YNINN NYWI IRNIYNA ,0.24% -D NN, NXIN D) 1YY IXIYRD PPN

ININRD ONWN VNN 1.25% 5¥ YININ DMWY ,1.4%-5 NYY 918D MIRNT IRIYND TO2 INIYN YTOANY NWIaNN

INIYNN PN NP4 3.1.3.1
INIUNI TIMYNYN NP NN PNINKRD YYD 1DV MNNDN NPXPN DIPIAN DY MPIAN MINMNL DNV
N DN D27 OINY PLOIRIYNRD KV NPIPNDY DIJVTIN DINITT MNTHIN NPPOYN MNP D PHYN DIPIANY

M2 OND MYIAPY VIV ,DONTH OMNOY DNVYN NN PINNT NUYD IPMYNYN OPIAN MINAN TN INNIND
15.4%-5 5¥ MW NNWY ,9%-5 DY ,2019 MY NOY NI, THY INIYNRN PPN TOI DTN ©NON 100 SPWn .Mannm
.2009 mva

7119399990 92YN NAPNA MIINPIAN NIV 217 HY NNV INTUN 3.1.3.2
N7Y TINODM 19.7-5 DY DYTPN 10N AXPA INIUND DT (91 TY X110 OWTIN) 12WNn HY DINYNRIN DOYTHIND ToNNa
AVTY TN ORIYND 1IN PV DNV DITIND P TNR 7PN KD ORIYND MWD DIIN L (OMPMY DN 5.7%)
PoN (MINXNN2 DYV DN 8.3%-2) 9.2%-D DV 51TN) NYY TINMDIN 22.7 DY PO N2 DPPOY) DMINDN DNON
TP NNY NNIWY I2WNN N0 NOR MIAND YTHINNY IXIYN MNDN DY DIX) D02 DY THVIN INDNN IRIYNIN
NIMPYY OXIYRN 9PN DTN N2 OOV DINNNA 10.5%-D DY NT79) 2DI8N INIUND NY TINDD 5.3-1
TPMYNYN NI NV T NNIY ,PYHRN MDA DY MHYNN NMPNL NI NIIXN NI N0 DMIVHIPN
NIYN YOIV MYDIN 1T DPI9N WTIN ToNNI) INIYN YDMDI5T MDYIN YV 1192) I5IN INIUNY Wi an Hv
M2 2PY) MINPIAN NN DY MY NMIVPN Y9N PNIYND YOI O) NDNDN DY NNV NNT TN .(40%-52
LT NNYIA ONVP DIPOYY INIYNI D) .TNINN MTPIN DY IRIUN NTHYND NMIDN MDOYIN DY DINNYY (NON

19.9%-21 XY SNIWNN TO NN PHHNN WY Nyawn H1vaa &8
P2YNN IY Nyawn Y1031 DY DN ¢
12019 DPAN Y MPPaN NPPD 7 12WNn ToNNI 11517 IRIWRA MNNANT? YN -5 125N XY nanno 7°

OXNPYN DININN MND DY NDDIAN NYNINN NV 190 MDIYAN MINDNY NPIZNN : NDNINN NV 190 OXNNTH NY PYDI OINNIN 71
NYT DIV 29 DY YNINI NPON NOAVNT NNNIND DTN HPNI1DPY DY DDIAN MDIYIN Y1I0 MPIN TPV .MNMPIN M0 DY IN
.DYP)2N Y359 DYTNN D99 297 RO P1aN
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56%-2) DYPYAN YIYWRY MYPA 39,050-3Y MyN DHNNN ,NY TINDMD 12.8-55 YIPN TIT PININY INIUND 9PN YN
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DY TINDIN 7.3 DY 72080 TO2,MDOYAN I D53 MIMPY

mH 1N 19’0 3.1.4

MDD MDD NN .0MIN DX OMNYHP NVITPI DY MIYWN NMI) DMIONIVN DIPIAN DY MDD NN
NP 92VN GR DY OINIUN TRYND PYNND 0PI NIVAND

MPYaN Yyapy NN M NN Pom orpIan o>NNa (LCR, Liquidity Coverage Ratio) m>»n "o ond
1DIVN VYN TINIL125%-D DY THIYN THY MSPIN NDD DN DY 298NN 19 ,(100%) »IYTNHN ONYN 1272 DXPIAN DY
.128%-5 NV, TPNWUN

199 ,NTN MY MIRPIAN NN KW MDD NDD DN 1YY ,2020 IV DY NWURIN 1292 ,NPN I2vN NoPNN oY
NYTINM NNNPN T2WN NONY ,0P)AN YN PNN PIYVND DX DY NVDNA T MDY YW NNPN .136%-3 ¥ 1971800
DRV MNTPAIPOY,MVN DY NUNRIN VY192 912X NINTRIN 8%- DY HITNHD NNYAN NVDNN . PNNOPPIVL MITHN
POV, NDINY IRIWUND 9PN NOTIND DIPIAN NN IWDIY NON NNITPI .01 DINS DINY DMINVIDI DONYHP MNP DY
7222 NYTPYAN NOTHIN DIV DY NPIAY ,NPNIVNN NN NYOIT TIT,NNN2) MR DXDI1N DX0IN 9PN NOTHIND

IR

NVXAN M9aN 3.2
Y 59190 NNIY MYPYHN ©XNNIN P MDD 9VUpH
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9 DY QN NNT .DMIPDM 841-0Y 2018 MV NYW NIV 792-010

28 N
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40.00 I\\ /‘\ I 300 PNVY PDIANNA MONNYHT MDD P DINWN 9N 0T
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PTI-n o> 03 17081, 195% 17D 79 102 PWHND INNN NIPN 992V 5 ,PwNa M0 YW NTHNN NP0 NN NON
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NYOON PYNI DN NTND DAY NYY .MIRMOWNN Y Pon Yop Pona PTI-n o S¥ nyoyon n»oyo 01y N9y
D990 NTINND 72N 9I1DDNI MNRMOWNN YOOI

MHINDNA NMOYN NRIIND DN DY ITNNN NI DY 72WNN DY INYIVNN Y11 MINXNIDWNN PPN DY 1PV DPRN
9% Yy PPVAND YWNIND ,TIAY 64—25 2 17P2 NYVIARN MY IPNNN NDVLN DY MTNNN Y9 DY .NYVINI INYIND
272w 299 TIWY 2NN TIRD PINT,NNPRNN,9%-) 11% Y AN 37091 YININ 2021 MY NDA 6% S 2020 9102
NT OMTYID DMNX MNDN NOX ,NYVIRND NV DY 1PNHYIN NITHND INIVINY DTN DX N9 NPN 0700
VAW DD DNTIAYN NI I TYIV (DINRNIY) DIPOY) DIPOYIND YNYY 1D TINDD 1P DTRD M TP MM .ONTIAYN
ONNA 24.5%-) D299N2 39% XN WTINA DOPOVIND D951 26% 1N NINNPN PRY MNVPN MDON VNN PN N
NNOYN DNYWNN MWY D7D NXIAP) NYYM 60 )2 — DXININ DITAIY 2792 10 PN 99H2 DITYIN DY M) NV

.DYPOVNN TON Y27 SYN PN MNYPN MDONN DXITYIN NYV 1PN 29-25 72 2992 D) ; (TIND TN ,NINND ,NA

NYVAN YNYY DNV ,(DIVP DXV RID) AWM NN NOVIAND MNYY HYW DOYTIN DN DDINN NPIDYNN MDY
SNPNY Y90 TNNY NITIN DY KDY NTIAYD HWNT 190N Yy Do1ann (registered unemployment rates) ©»5nmn
VPN MMM .07 019 DIDTAN OMIMP TR D221V 532 10Y NOVIRD MNPV NIN DINN) 29 DY (DTN M PO
999N 1YY Y9I D12 NYVIANN MYV DNAY DX THPNPIAN NIIWNT DY MINMOVNN PPN NHWN NN M2
MWW .NDVIANN NYY NNDANND DXNNA DMNYINND IPDIN NOVIARND NPV DY DM ¥ DOV DXW»N DI .2020
DONNIN IYRD ,2018-2015 DNW NNMIY MNNIIWNAN TO 1IN TINHD 2WINK DXNWON Y NYINN Y51 MINMIOWNIN 7N
NON 9910, MXNIOYNT D5 MM INPDI 2NN DY .(MIDTYN NXNDNN NINPY XD JIPN HY NP NN DON»NN
DANNA MY DXPIVNN DY DNDIOM ,DIPHN 2IWIN DN YN JN2 DITINNNY O 1D NYPYNnS MIT NY Y Ny
YTINZ MIUN MT RIDN DX DOWD NYINN KD IPNY T 513 RN AN HN NVIOIDNN DY 1PD) .0M10IWN DY O0IN
DINYNIY D¥WHI NPT DYDY 1IN 20182015 DNV PINNY INTD IRIURD TON 40.6% 3 1191 3 TN (99N
MY DY DXDII NYIIT NIND MIXNIDWNNN 20.2% P ,NPVIRD NYY NNYINN YW DNPOYN DMNYINNN MNYA

18mmnvann Sy ooNnnnn oMwnnn

YA DIV DY) NYIY IWNIY 2018 1y 2015 DIV NNNIY MNNIYNNINM 40%
MINNIIYNNM 20% P99 221N NHVLANND NPYIY MIYANN Y'Y 021990 0IIYINNN
MHIYANN HY DINNNHN DINYINNN %YWA DY) NYIIIY IWNIY
22)UNN NYVANND NYIY

391N
,2018—2015 D)W NNV MINMOIWNN PPN NIDONN
DONNN,NMINPIAN NIIYN D95, 212 NOVIANND NYY DY DMNWIIN 29D

T N

u1)wnn

2 Wnn
3wnn

4 wNN

u5))wWnn

INIW P2 Npnn

90VARN NPV DY DN PR (DI0P DXIWM) DIIWHOIN PHNIY DIVN NINN 7T Y NYVIANN NYW” Nav napn 1#
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NMOWN DHYY DMNNN DN OPYNY THTY NDID N7INT INSINY NIN DY DM0I9NN SV OMPIINND YY MTONDN NN DY
DYNYYNN NP, PYNI DY PIWN Y 15U 1PIND DTNNN NIN DINIVIND DITNIYN DY YXINNT 1V ; DN DI PYN —
AN YPYNN Y290 IR ININD TIYN DDIOY DNMIN 29D (4 M) NPON> TN DNNNNN NDIIND MNPYYI NNOWN
TR0 DY .INMPN I2WN DY NAWIND THN N 12 MNY ¥ (9910) 2020 919N T 2015 NOONNHD NNWNI NPT WOV
TAN NAVIND MINGY DN WV NN SPWN 190N NN THIYND 112 1T 19PN 7292 NHWUNI NPT DYDY MINPOYN 1900
NPIDYNN DIYNY DINNN 9010 DY DONYIAN DINMN .DYON 55 TY 49-51 (NMHOWH DHYY DOWPNNY NOND IMID)
TN SY IMPTONND YTINT DMV PIY NOR TINN NTIAY OWNT GONX 206.5 7 NPIDYNN MY 29 DY : D10 Ty
AN NYY NIV OININD I9DNY JONMT,MPT NIN PRY DIVHD AN MY NPND N Y19 )ININ NINT DY .Y
YNNI 84% DMNNN ,NPON? NN MINMIOYNN XDV HY MNYIWN NIV NXIAPN 54 Ty 20 1AW XIN TTIVIN NN 2
TI2) Y9991 YXINNN) . TAD2 18.6% — TiI) PYTY ONOVW NTIAYY NN MY, NINT OY .1 TY NTIAYD NN YY IMPTY

(.17.7% — Dy Ty

,2018 ,7193911 999°VY %95 ,17°2N YPYN 2992 NNYNN VYN NWY :4 MY
DINNN , 07191 HY MNHNN 9p0 29 by

10 9 8 7 6 5 4 3 2 1

335 37.6 38.3 39.8 31.9 34.5 25.9 22.8 18.1 9.4

IR PITOITIDY D79N : NPHN

MND NDYDM ,ITNY KOV N)IINN 2NN 9P AN DI THND N0Y MAN YPYN DY NDIONI NP 919980 INIYNI 0190
INTI NP ND TY .MNNVLIID NN IPRY 2IN INT IV T 2IN2 TWRND INY NN M) MIDIND DIND NN NTNY
MXNONN HY DMOUYNN NYNT DY DNN) PR .TAD2 NINPIAN NOIWNI NPIDIN MRNDN GIN 277.6-52 DMOWNN
2018 — NrYWN Y9995 DIPXWY NYPS MDTN PINY OXNNA YT NVIV TON DY NOPN .DINN DMDINI DI YPNRYNY
77 Y1220 N9ORN MW SY MINMN MINXIN 299, NNT DY .NIDIX MNXNIN NN ORI MINANONN DX DTHIND Nvdy
O>THYIN PIY NON TINN O) .MOIDN JTINR/NDVAN H9H2 NN 2NN WIIN TN 1921 IYAD IRNIND WINY NOND 8%

.DVAN 5532 2N AW HINT 7% P 109N NYAPHY

9aunNn JY NNVN NN NYaVNN .4

MYSWINT MI2NN NNRXIY NONY NNYI NITN 91VDNI NYD NI YINRIYT PYNN NYNIN MDD D) D0 INKD
TN, D227 DMNIY DOYXINY NANDN I2Y IINIYOT PYNIN :YTIND X1 YNININ 1IWNT .ANINKD DIPATIN 19001 N1OYNIN
95 XY D)0, NNITN NN DMWY NN .NOMIIN 1D NNPNY MYYI5ON MPPYaN YW NaNT 1D NNAVNY YN XY O9wn
SV MWIIT 2PY 11N ) DITIVN D NN PINND DINNN XD NMXIYTNY NN YD )M DMV NX WD PYNN YNY
N ,72WNN M0 IPOMINY DYT2IWNN 90%-Y 50% 122 P 1IIMN MNYN NPRIVHPT MINYIL,INTY T .(79NoN nn”

.MIYMNNA TN IND 027 DIPYOYN NON NNPNA DXTOINNN IRIINIY NINY P20 .WINKD INN 11D 1910V

DYNNY NDNN NN ININY 1IN NN NIWY TNEN MDIDNL DT, TPYNR : 12N SPWN HW N8N PDINTI MOV D) 1N
M2) T2 PYN HW INDINN 2NN NN NIWHRD PONNY 995 (2015 HNIW P32 MT2 1-7 12N D) IND) 2719780 NN
AP FPVION NN TY MM DIXNY ANV XMYRYR 7PN MOVIVN PMINKINT MYYY TIVY NINY NIPN INY
,MITYON — MIMND DXDAMY DXNYA TPAN MIPIYN NYIAN NIHN X PINADY PXRYnY 999 ,I8IN1 NN NN
9Y , IV .INPI NOVINHN NN DNNAY 2 ,INPA IYPN 17182 IYI0 NONHY DXNYN DAY — NI ,Man N2

L2019 MIWY MY NYT 723N NOIRN MW ,79¥aY NINKIN VSN X9aAPN7 |, 1913 M HOMINN A Y2

189%-1 DPRNXNYNN 9% P ,MOVIPINTI YIRIWN )NONA Y IPON MRNIN 29 9y : NPADI NMPNNA PYW 1IN N3N 1Y 2P
.DYVIV DDZYNY NPNNN NMINSIND 12YND ,WTIN 9 INNY MIN ONY PRY INT DIPIVNIN
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IINRY YIIN DIDT ,TPWITY IINN INIUNND DR OXNIN RN Y331 PNIYND DX PPN PYNa DINDON NI Hv
L9077 TINN DX I2INT,NINM MIYVN 111 ,ONI2N PINMD TVIN NN | ,PINTD MYIIIN HY TNV DT — NNNVNY Ny
95 N29N DXNNNY ,VIITVINI MY N2YNN .(NT NITA 6 NN INI) NON NMPNI NOND MY’ NMOYN MAPYa
D T2V TNNN NOY ART NMIYD) .NPHVLNY MPINY DITYA TNXN NN PLP? ,IHIHA ANPY ON TN, ANNPN 1IN
195982 PYHPYA NIN D) YNY NYY 11NN NTIAYY 92y (1) DINOYA ,DY0PYNA ,0YINN DY NPINNMNI 1720 0INN2
TAT2 NPNNY DID) ION TIANN KI¥P INIRY MDY DIVNI 1910 IIINDY TNV N1NIND STV WP an N mapya

2991 792 MND TN IR 999 1NN

N7 HNIWA NNHYI) 2020 FNN—YIN DIWTINI PNV OV PRHN MOVNNNA D) OMYN NIVIRN NN PYNN 2N
MINN NY INIIYN INDA DTN 9PN NNIYTL,DMNTIPN DXVTIND DYDY NXNYNL MNNDN NINY 15% HW YN
PON PR POV NN GIY D). MODOVN HY MHO2IN 1D TWND D) IRIYIA DMIPINN I19DN DY NI 91205 DYy PoRIwIN

22215y DPWNY D910 12, MYPYNR TRNA 1M NTH2 NN NIN D ,NYIoNn

710 9931, PPV YA9I PINIWIT PYWNRN DTIPN 12WN1 .2009—2008 DY Y0391 12WNNN PN NNV SNO1N 1IWNN
DYNY , 077D Y9Y2) DIDOWN DXTIY DIPIDYN TN IWINY DINYN PV MNN d90Y HYW 1PYa ,72WNIY MPTIY NI
NN VADY DXAYN NNNPN 12WNA .DMMIPNN DINPYA NPIDYND NYIN NWN YI¥NI P 2217 191 NHVINRI D INY)
AN NI NOIWN YO DITAIY DOPIOYNRY NIND RPNT DN — /1) ANTYDN ,MN MNP — INPA NYPN NYNON
NPIDYND INH NP 27 9T DINYI DHVNIY YD) ,JIT TIRD DDV IRYINY DYDY ,1PONY TN 119 Yoy
NINII NYPYNL TNY ¥ DAYN 29D 92NN A AR PINNY 2T 129 .79 NN DHVNY INNY DNYY NIPON

SNVOYN NTIAYN PIVA YT 1D WOY NPNNPI TPNIPN DD TPNISPN NIWON2

) A9 ONND WTINA TV, NNIYTNS MW IPDN 0120 NN )N MOMIN IWN ,PIN MIINY Th1Ha MWD NOX Mypwn 2
™MI2NNNM 40%-2 .11 DD NN N DX DOWTIN 3 TIN2 NOMNY MNTY 1IPDIV (DX 50 TY) NIV PV »NN MIAN 414-1 20%
SY QPPN DYTW IV DY INT MIANNN 14% .LNIN DYIN TPONN MIANNNI 51%-2),0°9057 D) TONN NN DOWPWNN 1INY
DWHTNN MIINNN WHY ; NYOND XTIV NN NIINNN WHWN NHYNAY ; IOV OTNN NIDN 15%-1D Noynd

IR P2, NINIYY NYTIN, YIRIWA PO 1NN MNAN DY )N MIMONKDY ON 2014 HNIY P2 MTa 1-7 NN IR Nanny 22
.30/06/2020

12013 YN P32 MT YW 1 992 112-108 Y 1N RwNA T 23
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4aYNN 79NN MHIND NN PIYA IMNNONNN 3 NN

NIANNN YOIV NNNPN I2WN 2APY MITH DXINN M MIIND N7IX PIY HAD 2020 TN WTIND NON HND -
9PINNY 1991 XY NMNANN D51 Y27 PAYY ,11PDY09 NIV NZIRD 7NN I9PIY T2WNN XOWA .92WNI NP THN
HWOD WO NIMPNN MNIND DRNNA JPMIN NN

, 0712 1V INPTO AWNN TONNI NOD MIINN NN PIYH WHYI 12WNn 29 IPINNY NNXID NP *
LINT TD AR PN SY NTY DN P 7PN AN ,PIVY M2 Y810 DAY TO1,N7IN NONY JMN INDOINY
NINY T290 .NNIPNN YHOIN AN TIPY Y72 NPODN NTHRA KY TN, DMMPINN DX DTN TIIN NNV NIDNN 291)
9N 2PN MIPN PIYY INYY 721,002 DIDD0I NN HY NINN NYIIIY NPINN Y M2 MI2N WD
DN TINY D122 MOINDN 2020 YNN NOY TY 93192 JPMEI)

.D2WA AUNRND NP DTN NNMD OXIYI N7IRD DY MNXIVDN ONNID MDY 12WND DY DNWYNIN Mava e

INND THN IPNN 27NN DN DNNINN IS NPIDY DM DINPTI N7IND DY DINNINT MYYIRDIN

YPON N2’AN Y NNPYN DPDIN DXPNYA XNON NX DPNY YT DRIV 22 VPV DOMYNVYN DITYN 190N
.D2IYY DNYA MNIYNN YO NIDY DN O) W1 TYNIN NPITHN PTYSN PIN .INYRIN TINOVNNN

TMANIN 12% -3) MIIN 23 YW PIPT AN DPMIPHN NPTN MIIN SNW INPNON 2020 INND-XIND DOWNHNL  *
DD 19IND YA 09I OMIPRT NPTH B0 299 MYPYN NPT NN NTHN 123N ,(7aWNn 299 DHRNTHN
N9%2PNN NAPNA NPT MNNON INY

MNN IINDI N2XNA NIPDIN NMPNN INKRD D) DAN ,NPIINPN NVIND YNNI MYWINND 1NN 18.3.2020-1
23% -2 9V NARND MNIWN 5.7.2020 -2 119 .2IN7 NINN DY MYPNY NN98Y 1M NXIVNL M MAH2N YW NN
PNIOD-YT NI POTY 1N AN YN NONAD NIND DY 1PN TIWNN 13%-59 NPNINKD MI2NNN

0PN INMNI N7YOITINODN 15 DY 01202 MNYNN PIYA NAPIINNP NN WD D HRIY P12 W1 6.7.2020 -2 »
DX 1YY NYTIND INNOY D392 .2.5%-2 1YY Y95 NPIINNP NN TT0Y 2.6%-2 60 TNHI-DN T NYY NINKN DY
NPDIA N NN2N T DY 1VIFY PNVYRID PIYI NIXNPN N7IND YD)

92WNN 29y M9ANN NN PV .1

2N NAND PIYA .NDNIAN NNDNI IPEXYI NN APIIXNP NN, MNMNN MPTHN N2INDY TN O8IV
NN L(ANINT ONY) PNOWNNN IND DY DTN YPI DY MPNNA D7) XIN IRND DR ,2000-0 ANY NIPNNA P NNAND
LNNYN OWY WY Y9 TNAND NN PV 973 2019-2004 DIWA T PN PIYD MPDIAN )1ODINN 29D N9 /153
1Y 1957192 .2008 12WNI MYP 9 MIANN NN PV TV 1.7 99 1DAPNHN NNPNA DT INPIAN YPOYN INIUND
P2 ,(1 9VR) NN NNID DIDIT B/ANI DTANN N DY NPNOWNN NN HY INIYND MNANT NN IRIVD P2 NN
MYYIRNN NNMN 2009 MY 925 DLINY I PIYI NPT APIPNY PV 503N MNPN DPDON NINTI APY 1NN
255-5 10 2019 MY 902 . 11PINKY DAY MY NNINI 23N O71TON YW 1253 1900 X DY ,119WN) INNMNY ,N7IND Piva
NYY TN 404 SV 5510 239 TIYA (D»INDN TIY MM RYY ,N0NY NN 9910) MIPND NN DY MITO 684 MIan
SPOYN ATINY INIYNND NN TON 25.34% NNTIPN MIYD 91D 11PN MAIIND N7IR TINDM 375 DY D910 pv »mivy
MIRPDY PN IWINDY M) ION ORIV Iva (bid-ask spread) No1R-1IPN NN TAN T8N, MYPN NPNIN
Abudy and Wohl,) "Xp>1nNn piwd 0022 129K T10) YIRIVIT NVIND PIWA NNINNY RN IDTY IPN1 .10 Myl
DD AW PYI0 771 -3 Y TRy 2019 Mwa 59191 YXINNN 2PN NN IMNNN MY T80 4(Review of Finance, 2017

Chen, Gavious, and : 19079 IX7) .2012-2011 £%wa D) D29 1IN MITON IRIWIA 197 2011 WA PNPRN 2NN 12Wn ypI-oy *
.(Steinberg (Review of Accounting Studies, 2019

L, DM NN TPNANY DO9NYY DN TPRN IRV TININ NIN-7IPN NNINY DIINN DOVIVLIY H9INNY DAYV (2018) PO P 2
.M TN W DNIAY,NIINN NPNTHN DY DM XPNT,PIVI MDD NN 7299
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DOYT) DWNPIA IR DYNON VIOPY 2TD PINY PXA0N N MIYNY WYN ¥ 12297 ; PIva N7IND NINPY DN 51T XD
A2D1NNN Y NYawn X9 NN N9Pna

NANNN MOV INNPN 12WN H9X2 MITH DXPNH M MIIND NN PIY DA0 2020 AN WHIN NON 9NN
NPNOWNN NARD MI2ANTD NN P IXIVAN NN DY NNYNL INLIND NIX M .92WND NPPTHN HY NIND
ND TN, 2011 NIWA I9YPNRD 1INT I2WN NOWI 1XYW NINRD MINYT NINIY DINYN N3N DOANINM WD DXV .NIT
9N, 172NN NN MYWINNN N9NN 18.3.2020-2 .(1 71N) 2009—2008 ¥ 7521031 Y0391 12WNN THNN2I0NIY MNID

.92WNN DIV INNIY 1IN DIV 11 2020 SNND DY NI

19PN
TT MTINS NPNYWRND N7IND PAT TTH NITING MIINT-N7IN P2 NN
DN DN — DAY 99

30

25

20

15

10

T
F S PSPPI P

N Q

Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
S I S U SR
RIS R

[n)iphal DXMPYY INON nMYyn mpInm mypvn VO™ movoa

NNINT -2 ANNYA .2

NN DY O2WN MPTH 2N NYID YN MRTONI YNPNRY YD) 72WN XONX MMPN PR ION ANNPN 1aWn
NNNIND .TPMYNYNI 1PDI05 NI DY NN ,NHINT MOLWANT NN VRNY YT NIDYIN MYHN D>ONY ONIY 1N )20
2992 NN HY 19N 17972 2020 NHIWA NM9N IMIN DIF2Y YTYNY MDD DYV NN Y NPWIN NYOWNNN
OXNNIIN IOV, MNYN NYTH,MTNANT NI YPNN 1T NPDITIN NN YPI DY IRIY 199521, MNMAN MNTHN

INYT NPNOWVNN N7IND DN JNYY

NN HNIY DONNINN NMOY 1IWNN DY DINYUNRIN MPIAYA DINR ,DINIVNN YNNI IR DY DDA 1) DRIV N
99 IV XIN YNNI INN .02V PDIAPNRD DN MIPNRN NZIRD PIYA 1N N9IN NI NPIWI DIV TWRND TN NN

DX9YY MY PIYA DXVIVINN IHHING HW OPIN SYTN NIAND NPAN PIVA NPDIN MYPWNN SW 1PN 9ITIY 92¥2 PN ORI 7333
(2018 YW MMMWN MINNNY HRIY P12 HY 1IDIAN MDNN NIT) M2OPHW YV HY NIPHN MIIND NPINI NITN NIINND DIND
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NPT OONMIBN DRI DTV NI WTIN ToNNI TV, WYINDNYD *IRIWA Nypwn 1172 07NN 19NN, D92 Y mM»apn
NYPYN NPT MIIN NN DY DXNNINT NNID NNNN DX (NIND-PIAN NPT BIIDY NINN INKD) IRV NYPYn
9998 NYNNA P ,INY THPVIR NNON HNIY D¥9I10IN DINPTI N7IRN DY MUWIRNNN (2 TPR) 271N 19PN

(3 91N) DY JPIMAPN 122D 122 (ONIND-PAN NPTN DDIDY NN INNRD) OINNINL YO D)

297N
399N MIIND NN ONIIN DY D72 RNV
NPT MIAND NN INNIN DY D732 INNYD NYpYN T2
YVYPAD
35 6

. 5 1,
" N i e I PR
AN A

T = -

0 T T T
0
15/02/2020 15/03/2020 15/04/2020 15/05/2020 15/02/2020 15/03/2020 15/04/2020 15/05/2020
NN PN m— 117N -~
HNIW A 72 YN INIW — AA-) DNIND NPT ONIY
NI +) ONINND NPTAONIWY (o

(NLM

0NN99N DY DDIPDN DINVININ IRV P32 ,NDUNNN NPT JY NYavnn .3

MTTINNN OV IOPNIY NPPTHN YTYNA ,NPONI MNGY ,72010Y TN OYIYY DN HNIYI NRIYND YNNI MNNIND
,2271IND (DIND-)2N NTN BDIIDY NINN INNRT) IRIY P2 DN Y DX NPT NN PN T 53057 12wNnn DY
D»DINAN DNVINIM INIY P2 ,NOWNNN VPIY OMIPOYN NPITHN TS 22D NPT MNIAPN DNX DI 7992

(4 9PN) 27NIRD HNIY PAOIMYNYN Y 7PN ONAY ,D7I9N) NI DIVTIND TNND

2NN JPMDIAPNRY P2 MNRIWND YO N0 DXNN DONPTI NIND DY DINNINT MYVIRNNNY NN IPNIN
NN HY NPYM DMDIIN DIPNVA NN NN DPND YTD IR D)2 VPIV DIMYNIYN DYTYN 190N INNRY 70 19NN
MPTH DIIVNN NY MRV PINT NN 44 1PN 3-1 DITYN) DOYPY TINDM 10 YW DIFDA MIYNIN IPNYWNNN YPON

N MINAN 92V IN NN RV /D)DONPID-D — NP DI DNV NYPYn NPT oy BBB- 5w n11 »7ns nm *
NPT ROW N7AND WPWND NINIZY NNNI 1IP TN ,DNTY T2 DMV NPEYINIL NINLINK DN DX27 DWPYN N1NAN NN
TVI9N 929N )1DPON NN WINTND T NNRMAP YD NNV POINT NYITI NN NV 19190 NPINNN NYPWN M) MYV NYPYn

.(Mugerman, Steinberg, and Wiener, working paper) 11 npinna

S&P (100%) M5>21070 NPNINT-PIAN NPTH MIIN HY MY 71 ,I8IWA MDY NVIND NPT MIIN DY /N1 My
YANIN AR DXPYN NN PPNDY NPNIND-PIAN MNNWAN TNND OMIPR NPT 02D MYNNWN 10 DN ,NINNNA Moody’s (51%)-
,2°2PN MIND-PAN 02102 BBB- 1717 00079, 75 OnmIND-PAN NN 0DI0Y 100 INKRD 1 MIPRN NTN 9D 10 IRIWIN
D90 %92 MYAPN PN DNIWI MIIND 1220 OMPND NPTN DD I MNVY AA- NPT /M5y’ NN SYW NINNN B0 295
NPTN OND 29D NYPYN NPT NN IRV MNAND N7IR PIYOINY DY OIRD PIN , NINI-NMIYD HDOUNPID! 1T MIIND-PIN NPT

RiaNpjana]
NTOM 91 INLID NPNIYHN N7IND 1D MNPOY Y¥IZY NWHNN PV NPNIWNN NINR WIDTNY IXIY 21 5nn 15.3.2020-2 ¢
.0N2 MPNN DX DTHN) DPNYI NPNTINN AR NNY  APNIVINT NIND PIY DY PPN TIPON MVLINY 1D NNY .00
MY PAvY 15 ,07MPN DIPI1 DI WMIAYD NV 0y YPw/aANYT (SWAP) 9onin mINpoy Mwph SN )1 DN 16.3.2020-2
NYIY WAVN 1KI9),091Y2 D27 DPNVY DY PPNN TIPONL WHIOY ,1PIDIT MY DINND IPY NNIY ,0YMIPHN DXPIA0 NINT
MRPOYY DT TINDIA 15 TY NXPN HPYW/ANT 9oNN NMIRPOYL YIWN NN DN 232 NN 18.3.2020-1 OMpnn Pvn Dy
170N AR ,0OVNI TIAVIT MDY DINNDN TIY DD NT 9D NHYINI TWNRNY MAPNNN TIN ,WAWN NHYNY HY DXNNLY D) 99NN
NYNT,DOPADY DIMYYN NNTPN NYYIYW ,YPD NYIN HY NHWNNN NYTIN 16.3.2020-2 .77DIPNN NPDINAN NIIWNY M NOPVIAND
.NY0ANONTY NINDTA NYPM DNV 99N DITIIYY DIVVWN RID NWAIN TN ,0N)VP DPOYY MIRNDN YIP NHPN,DY00 MOWn b
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JOPNYn DR YN 25 IMIRD MMYSN D0 NYN TN ,72WNN DY MTTINNND DPMYNYn DTS VIPIY MINK
091 121 NN NN PIY MAXOANY NNIN DIOINAN DIPNYN 21X HNIY P32 HY HONN MAIWNNNY IR
I MNIN JURID ,MINK MPTHI WPNY NPMYDYNN APITHN MW ¥PI DY ,091¥2 DPNYN MYYIRDN
NRN DY XNON TYRN NMIYY 27NN J1MDIAPNRD DN D) ,NYPYN NPT N7IND DY NPNND MYWINNDNN .N9PN)
,PIVA MOPHN NV DY IOPNVY,N7ONN PIYLI APNYWNNN NN HRIY P12 OTYNI NIA0M DRI ,DIIMIN DINPT2
MPNOWNRNN N7ND PIYA VI, MINN NPINNA NTPNNY PN . SN5Wnnn » 7YY N DY Ma) 1M TINN NNV Tiva
NYY NPODN MNOI NPNIWNN NN DNT NPT NNDN 1720V ,NNNNIN NNIP N, M0 DXPPIIN DN NIVON
N70P2 MM NPINKRA NOPNN LTI NNITL .M NPT MIAN NN NINY PINND NN ,NNT DY NP NYIYH
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4 DMIYS MIAPNNNY ,MINNIN NP YW 1 137,990 7172
5 . NN DN MAND 112 105 .1PONY NNYYP MSPIIND M9
0. - . - NP NI MINNIN NNIP DY INJWAD TN NI Dy

MINN YNY APY 1IXNY NPRNTIN DY T3 NN NN
D?TOIIN DXANN OPIV MNYAN NN INAY T .NNIPN YV
DYNUNY DM DOVHNYND  NNIR NNONIN - NN
DMV DN DXDII2 DIPMPIND DY DOWTIND DIPNIPTH
DIPMPINNA YDOUPRND NPWN IR NTHX DMPTH DDA Y
DV NYAYND 12NV PMNON NPYN NN 10D ,MIIN NN
NI N DOVTINIY NV NP> TN . BoyPnna omM»wn
S I \n DYTOIIN DXANN T NN NN DY W) MWD 2020
(*mPDI0 MNP ,NMYA MIAN ,MNINYN NP + 910X MNP)
DOWPYNN INDN TIN NI, DINRD NP PN NNHININ NIIPI
NPIYY 9T MINS VI MIN IN MWD VOANN KD 1YON
Y20 WYX L, NNNNIN NNIPY PNIANY P NI YN NNy
NI92 1799 1 MOV YTRIND 29D 5 NPIIXNP NVIND JPMPIND NN OVNTT 1IN VPN, TIND DO1N12) NPT NN
Y PIVA YNINNN OWTIND INDNT NINNY 2P MHNIND NN DY PIVN MNIY TON 3%-d DNV ,N7Y TINDNI 11-5 2020
1991, TN NMIAPNNT D7NNHD NNV — NIVIAN MIIN IPIYY, DI TOINN DIWPWHRNY NINII NIN NPDIDN MO TN
DINNY ,NT 21T, 09I .1I2N NN OPMPIND NN DTN — TIIN JNYY NYPYNN PAINY , M 119707 MMVUN PR
PN) NNPNRIN MNP WY NPMYOWNI MDD DX ITPIN PINT 7PN, DN TIPN DIPYTINT TWNRND AN SNIVAYN 77N
20(15

EMNONUMDNY  EPDI EMOLA ENNHNN) DNIP

21519999390 M9ann 6.2

N DMTDINN DXANN DY MM, D153 DIDIDD NVAIN 10T NNNNIN NNIP NN IXDIN DD NPT PRIV 9D
DN DM PPTV-NRIVN GV T JPNNY NN DNPDI NPNTIN MNTD DID1W DX9NN DY .NINT 1IPY 3T 190N
MNAY IN 12X Y2)D NOYTY MIXNTIAPN NPNY IMIVY NIIIND ID0N NIRD NN IPXINY MIIND NN 1N DIVIN NIIDY
1192 1NYIDT IN NYY N7ARND NN WIDID NI0IN YY NN YW D190 199,70 NI8N INNNANNN DY TN NIV MmN

PV DINK DWPWNIY D) *2PN (signal) MION NN

(D»INDN TIY MM NN NN H1D) N7IN DY NIDIN NYIDID NMIIN DY MIIN 54 11757 2020 RPN TONNa
MNY DY 10N NPOIAN MIANAY T,/ TIN MNIN TIND MOV DXNYN PN .N7Y TINDM 3.61 Ty DY DD 702

NOYORN NNINA NYWHRNYN DXPNN NPWN NYOWN AN MY 2T .WTIN Y5 9102 PIVN MY ONNINA 0N 1Y 259w 0 av onmn 1
NIDN NOLWAN NNIN IOPWN TNI-DN TTH) 60 TNI-HN TTH2 YHINNN NPYY INY YTIN D52 NMINPN NVIRD YPNNI NPWNY
NYOVNN NIYNN NYYNY T ,MPINNA NPYN DTN AT PNNN NPY DX I NININ NNT ;ININN DY P YaUN N IIWY NN
UTIND ININD YOI MPANN DY NN

NRIVN MNVARN MV NPINN YV DNMIN DX ,MNYNYNN NNIPI 90IN MNP SV DINMIN NN NIV MISHN NN owd ¥
WINN YO MXIAPN VIZWN NNR D51 DY9H0IN DINDN-NN ,99D T2 .NMIWN NYDIN NP DY DINNIN NN DNNI2 MONNWHM
.D%N2N DOWTIN NNYT NNNINN

r99) DYITH-DN2 DMV DWPWN D) DOTOINN DOYPWNN IY QONY NRIN TIY MY MY YW NHnoIonn 0Ivw NPpo 2°
.2020 7112 MN2IN NN OPMIPINN DX DTN (DNOY Y NVDINN INDRN 997N

https: //blog.tase.co :NNMPN 12WN P NN NYODT Y TIY MY NDNIN NNDIDY NPPO D) IF XKwNa XY 2
(11/%d7%a8%d7%9b%d7%99%d7%a9%d7%aa-%d7%90%d7%92%d7%97-%d7%91%d7%96%d7%9e%d7%9f-
/%d7%9e%d7%a9%d7%91%d7%a8-%d7%94%d7%a7%d7%95%d7%as8%d7%95%d7%a0%d7%94
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2020 Y¥ MIYRIN THIXNNN ,TPOINAN MDD MT

16 99N
DT NN HY IIDNY MIAND NNOONN
21N DY PNINY
(N7"Y TINDIN 3.61 57ND) DINY 299

H(60%) ") Y797

1 (11%) D»DIY DOMPY

u(11%) ©MIPY) INDN
(6%) ) VI WIPN

u(6%) MPINM MYpYn

= (4%) DP11

| (2%) TRra

H(2%) Movona

9PNDN 2NN TO PPPWNY DNY2 1IN DY NININ NYIIIT NIOIN
SV 117N YNNI 1D YD NPIDN N2 (16 TIN)
NI .DM0IAN DYPNYA DAV NOVD DIpna XN vhin
NNIPOY NMPN D NI YNAR A0 P IPNN INdINY
NNIPN 13 DY, DY NNN TYN ,DOMVYN DMIDIN MNITH DIDID
SV 1PNINY DYDY ,XIN ND TY DDIDONNY ,HNRIWI TIYN N1
92WNN NONY DN YN YIDIWY AWN 1D N9I1DY TIY M)
NN MINTY RO TN ,MN2ND TN M) MY NIYIN
NI TTNM,2020 D298 PIDY TY DPNMHIYN NIMTH DIDID
MNAd JNOY TN MM DY MININ MW7 yNad o
DNNMINY 195 .05 OMNNIN MIPYY YV OTPIN DDA
NIINRN NYPNN NN DX NN DY HVIAN KD 1901 ,07THHN
Sy NN DY NN HaAPYY DMV MM DDV 71D
NPIDN DY DNYIND 900 TP DN NYHNN .0DY02A
IVIN ORI N TY 7.4.2020 INNDY NN DY NININ DY
NYIDID NPIDIND 190N DTN NN .NIND NPIDN NY P
NN NN-NTIA 201D JN) DN NYINNN NN DY NN

MIPN TN NN VPNV, DXPNYA NPIYNN D) NYIN ROV NN VAN, NINTI NN YD MY M1 MI2ND
PIVANOY TIVD NI DY MINI JIY NPRTIN DX IR MIAND TN 22PN

,TIDINN NN NNDNI 112INY 22707 DIFDNN NIN YIDTY N1 1IN, NINN PN NN OY NININ NYIITD 110N
IDND MY NPIN DY NINN NYIITD NPIDNIN P2 DIMYNYN DY INKD O2IYNN DMIPNN 5D NNIN YNID NI GN)
NYIT I0IN XYY ,PIN-TR NN WIDTD D) MDY ONIWI MIan 1w NN .(Stephens and Weisbach, 1998) by19a
IIN MYIDT WY MIAN 31-¥ NTNYN TIWNN NINNN Y9 N7IN DY MITNIND MYIIIN NN WURIND NTINNY
NN MINND MIYIIN TON 7%-2 P NNNN NIN DIN 50120 DD K INT .N7Y NP 255-5 DY 1208) DIIDA
11D122 NNANN WX 2008 T1INXT-120VAD DOWTIN ,AXNYN DYDY .N9PNN THNN 1TIINY NN DY NN NYTY
ANRN DY MININD MYIIIN DY MY NMNDINNT .NYY TINIDMI 2 HYN DY DIZFD MININ MYIIT AN HNA TIY MDY

17 9PN
21N HY NN NI YAV NIIAND NNDANND
INND-YIN DOVWTINA
(MH2aN 31 57ND) DAY 'Y

H(55%) »192) 1791

= (6%) MPINM MYPYn

2 (13%) 1) V9 DN
(10%) ©»D9 DMPY

m(3%) DP

1 (10%) DMWY INON

H(3%) NMYYN

S5¢ NIVIND NYIIN NPIDIN NNDONNY Y THRY NNYT v
mMHaN Y D) MINN MDY NY9ID YaN ,MIIN NN
(17 91R) T2 MHIAN YT NIYIOT NHDID KRYY NHOWYN

PIVDID-N HY A¥N IMANND MY NIYRYN NN
MINN MY DWPYNY N17INN P 7PNNNONI
1OIND DYWOPWNY PAYNY YTD NIANND NN WNYO MDD
Ofer and Thakor, 1987; nasn Sy »avn yTn PHNX
NN DNV DPPIRN 0PN PN .(Oded, 2005)
YO TPININ HY MIIONY PIVN YW TING PPN NANN
Ikenberry, Lakon- :1mn12) n7an nvn Sv navn
ishok, and Vermaelen, 1995; Peyer and Vermaelen,
Ben-Rephael, Oded and Wohl,) Y192 nmw»5151 (2009
NW57 2D MI9YN .(2014; Dittmar and Field, 2015
, DM MY YA, NPONY NHRNMIND NN HY NN
NPNI RN (2017) Levy and Shalev b »257y 9pnn Han
MIVIN MDY 0) PIVN DY 1PAPNH 12HNY NPHIYRA
MIYAND DOMN VON OAIPNNN .MIAN NN DY
DNMND T NINN NYIID NN HY I MIINY
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AYNIY 12NN NN DY MT INNRD NN NPIDINT MYNNYN 1IN MIINY DITH0N DMWY DININHMY JMDN DY o
72vn MapNa MaN axn (Peyer and Vermaelen, 2009; Manconi, Peyer and Vermaelen, 2019) 90N N2y n»nn
NPNTHNN YN ,I2WN HY MNPNI TN MXIA) NN DY NIITHN MYIIT DY IR TIY NNYTA .1PNINN NPNN NI
NN 20N NATN MIINDY IR PYIYD 1D .1PNONN NNPNL mD NXY 0) ,(Levy and Shalev, 2017) Ny nnasn
NYTINAY MIPRY 21N H1HNY DIOPWAD IPAPN IRV 22INT NN N YXINNIY T2 ,109W MININND MIYIIN 1IN

.Y 70N HY

MHINH N7IX PIYVA 0019900 .7

930 YW HYaY 9N MIANONN N

Y DYYN DX NRVIAN 12WNN TOoNN NPIND 1PNNI DTN

18 9PN
MNWNHD NINIY 29I WP MYTAY MIANONN PMIN DIPYNA TIIYD 1NN XD MININNN PONY DWOPWNIN
mann R YPNN YHNWNY 11 MINIDN MNINY MHI1 .N7INA dHyaD
25% NN IND YT MMTNPNOWNN NIND DN IV MIIND NN

SV YIPRD DXONMN NN PIYI DNV DIPNYIY MIINDNIN
1D0Y DOWTR DWPYNNY NN Td DYDY (1 INDN) MIINa
YTD NATIY NNIVN NN NXH DIWNT DPNR DY NININ NNT
N DMNMYIN DR D) DIPNNIYI ,IND 19101 DA PINND
N7IND DNY2 MIIN NN DY NP NN MY NINN1
NSO NNIWN NHNY 2ZNPoYNn MMyl 09710 X NPNYWNN
NN POINNY MO%N WNNN NN NN PIYNL NIANY WY
T 9PN ©o1a Yy (Loss Given Default) bvws Sw mipna
YP2INNY 1NN 50% SW NNINA WHNNW) (2017 PPOTIN) YRV
recovery=0- 60 N2-5n NNIN2 D) MINHIND NN PN YAN ,HYD DY NIPHNI NIRD
ECOVEry=0.5 - VANN DD  ===m= recovery=0 - naNm 93 ,ION NINXND M’HDI NI NIPN YDIN NN DY AN NPHNN
ININ DN NPIIXNPN NIRD 99 HY D PNNN 1IWNN NOVI
DY NIRNY NNANNND DIYOW MIIND D51 YA1OW NPDY0
DNNNA )N DX INNY IV XD 60 THI-DN TTH2 MIND)I
T3 PYTY DN, D997 DN TWRNI TN 112N MIANN D9DHD M) MW 121TH (18 T1N) HWID WHPY NN ONINY

.2009—2008 S Y0391 Y221951 12NN XXWA JNYY N7IRD NNNN DX0 DY HWID YOI Y NN PAIY MIINN NYWNI

20%

15% —————AAf —_—

recovery=0.5 - 60 T12-5n

772NN 290019 NN (P) 19929 MY MH93AN0NHH 2IWIN 11 HNON

21NN NN MNP NN (P) Iv1'0 NI7TN7 NNANDNN 2IWN :11NDN

(1+9)% =P * Recovery + (1 — P) * (1 + m)¢
1+ g)% =P« Recovery + (1 + m)4 — P x (1 + m)¢
1+ 9% -1 +m4 =P« (Recovery — (1 + m)¢)
U+ -0 +m

" (Recovery — (1 + m)%)

g— Gov. bond’s yield (calculated from Corp. bond yield - spread)
1t — Corp. bond’s yield

d-n»7np

P— Probability of default

Recovery — recovery of debt fiom defaulted companies (0.5 or 0)

NN NN AXIYALNIND NIYXDNL NAINAN7UW00 NN NNIYN

MM 1N 9N ,D7PNYA MYIN SY NI MRTN 0N ,13WN DY NOIPNA ONTY ,POITNY NPMNOND MM 1PN J200 NN 2
.DXPNYI MOIYNN DY AV 2P Y MIVANNDY MYNPHN MOLWIN
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2020 YV MIYRIN NPNNNN ,NPDINN MY NYT

4aUNN 49NN NPT MNNSN A

DT MDA — 22 DT MDY S&P7 — SXIWI MDWAN IRIUND NPT MI2N YNV IVPI 2020 XND-XIN DXVUTINI
MOLYN NPT MW WA I YTIN NDNNA .NYY TINDND 247-5 DY 5915 NN 1IN MDY MIIN 116 DY Wawny
NN NNAND HY 12WNN NYIYN DY MYTID? NN YINYAD NPT MIAND WITIV 1IN RIN TID YIVON 92070 .1ION?
NYATY N2V (D799 11T IRD) PIYA 2IN P23)NDY NN NN 19NN 1T NANPN P 7D PO NON NMNNAND YV ¥pIa

.DMP NPT HY MYNRIN NPT NYIAp

P VTN AITNN 23 TIND 20 .92WNN 29 NNNTHIN MIANNN 12%-3 10,1110 23 HW 31T TN 2020 'NND—YIN2
JODN THIVD NN 9T MINKD INIPHN NPT DDID 235 NYPWN NPT TN WINND NPTH DY T, TIND NINNN
5v9p o1 NIan ,CCC YW NNIY NPYIRNS T NYY NPT MMAIN DIVVYN TNYY 991N XY 2D NYNIN 120V
NPNY PPOOND WP NN 1IN INKRD THXY ,DYNVN 14-1 TP /NI NN NOY NVTIY /POT NP 'OIVOIONP
,BBB- 5v »mpn nypwn NPT PYTY IR ,0YS0N 4-1 T /MDY 092N N9Y DTN DN T 0T DY NN
1OVIN ,DONPYY INDNI LYITI MTNAND TN MTNN IVYA DXAIYN PN .(Ov5 q0 YY) CCC-5 2w 79 RN NOPNN)

(19 91KR) 72WNNN IWINY DINY DYID — DNDINY DINTPYI VAN

2292020 HNN—XI0 DOWTIN Y20V PN DY IPYN NHXIWIY MAD) MIIN 17 N PTN NN 10250 NPT MTNN 7290
NITN DX TN NPT NIIN MDY HNINIVID OY MNXTN-N YPI SYY NNMIYHYN Y570 PDAIN DY APYN NIWID NDION
179731 X9y NYIY DIV9IA TNIY NN .25NPA-TIXPN NNV NPT IYIY N1Y 1IN NAVIVA N1NIY I2YN 11NN YV
NPTN MTND TY G0N IDOW PN DY APYN NDIWIY 1DIDI YN MIINN N30 NN DHRYY ,DINYPY INDHDM
NAPYN NPTN PINNI NNNSN 2400 DXIYN NN 11-5 N PTN NINN DY NN NYXIZ APYN NNIWIY NDINM
DT 68 YIIWINY,OTIP 11T 1NY 717N XYW MIIND DINTT MY 1IN H11PNI 1120 T NNV YIP NPTV wen

199N
Y93Y NP (PN 7MDYNIT) HRIYIA NPDIIUN NPTN MWD NN

35%

30%

25%

20%

15%

10%

5%

a I o

Ton Ton Ton om  Jon Ton Ton Jon Jon Jon Ton Jon Jon Jon Ton Ton on on
TIWN MNINN TN INAND TN MDD TN DMAND TN MNINN TN INAND TN MNANN TN MNann TN mMann
M’ PYI 1DPIN PYI . 1PN PYI 1PN PYa - 1PN OYI 1IPIN . PYI - 1IPIN Y3 1PN Y1 pimn - va
Pya Pya QPya QPya QPya QPya Pya Pya Py

muyn MM YO DMPY) INDN NNV ™V OVIPN nmypvn oMY opn mov1
mpinm 0”019

ENPTNTHN WAPYN NNIWAY NOIdN NN DTN

Moody’s 5¥ (51%) 1>Pon MOY23 NN /NN, S&P S Nndn Mmbyaa xon My 23
19002 9 - APYNN NDOPWIY 1IN YY G0N NPT INY TNNY MIaN 910 K 24

.12.3.2020-2 Ty ¥99¥ PAIN DY 2APYN NDIWIY NXIAPN DX /MYYN’ NN NDNIN /PHT N¥IAPY NPTN NNNSN DIV ,NNNTY 70
NN THNY NOOYNN XY NOOY INNDY ,NPDOY MOHYN DY IpyNn NXWIA 1IN XN 1.4.2020-2 'POT HYW NN DNAN IWUNRD
.5.5.2020-1 OMYNVYN DTN 2 INT DINAN ,NDTN NN NYTY NPADN DT PMNPH

.12Wnn NYANS TIND NDX TPINNY NAPN APYN NI NNX NN YW ATNN 9910 2
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39 Yy IMMINNONNN YW HOUN NYOWNN 9951 21980 . NPTH MNP INY VYN PN IPINNNY 2 D»P
SW NNOYN N PRIYRN NPT DY IROYN QR NN NNPNL YA XD ,pYNn 99521 MINTIN 910N MI2INM MIaND
221N 29N OY APYN NHPWAY NN NI 231770 10NN

DM DX NYPYN NPT NNNN IN NPT MNNSN DY DXTTIAN DMIPNRM HRIYI 1PONY MOLYHNN NTH MNNN
MNPTN NN 2020 *NNP—NIN DVWTINA NNPNAN Moody’s 17170 NN ,NNNYN DWD .02 YTINNN 2NN NPT NyIny
(2.6.2020 99121 TY) X1 TY XNV NMPNA NNNSN S&P 11T M1 ;270%ya MIpon NN ANaNN 21%- Yv
150-1D 9N YV TOA NN DY DTN MIYN T 27NN, T DINT D2 NIPDN NONY MIINDNA 19%-3 DY NN NN
SV YXINNN DITDN DY TN DIV 9 N2W DT DD .DYPYN NITO DNNN DR (97)3) NYPYN TN DINT TINDMN

.2009 M1 DYNY NOWY 120 NI ,MNTIPN DMV /D09 DIINY'

Y YMYN 25912 DTN NI IIVNN NINY DY DNIY P2 MTN MNPV DIITIND NN A0DND NYYY 3109HD DI
NPLIPNYT DY ,09IY2 DINK NN NZAN SPIYD NIDN 111277 39)Y 157712 PPANNN N PIY IRV : MIINN NN PIY
3220 NPT NNII0 HY NPPD IRINDY 295 ,09IN) 2907 179TIN THPK,)’OTIN MN2NI NPDI1IN MIIND DY NN
DX9NNN 20% LYND WY VN V9THIN MIANND 15%-1 HY N PTN NPT NYIN Y20 NOXR DAY D) 0, S&P momINd
MIANN 5%- YWY D3NN 10%-2 DY 11T T2 DY O .12WNN MIAPYA T2 IHTTH NONY DINPIA-XNINND DO DIV
MM NNAND NPV NN MOYN APYNI NNOPYID NDIDM NPTN MINNT MTNND 0 MONMNN .NYNIY 9D MVIIN
MNITANYNION .MVIAN MIINN 15%-39) DIPIAN DIRPIZ-NIND D1DIAN DINNT,>INN 197N MI2NI 40%-10 INPY

ALH19 91N) AN 1213 NN INIWIA NN DXAYI MIANN

NI NPTN MDY DR IPNYN DYDY DN NPT NITNN NING DN PN DIYT DXAWN MIIN 21792 D), TV NINT
1IN DIIN I NPONIY INND .2292wNa TNPHNI WINY D93Y3 Moody’s N71aN 1> HY 1Y D2y 190N DY
DXNYY 2T JPIND MHANN NN NIMY ,NPPVDIVVLDY NPIDINN NIVYIN IN TIY MY NONIAN 29D HAYN NPOY NN
Moody’s NV D¥IYN NIVY TIND .NIINN YPDY NNON DY 11T NN D7H5N NPD ,NDNIAN NPD DDA HY 195N
VW NPTN TP VMM DN PYI MINNIWIP ;IDIXD DINMPY ;0N 1) DXAYY Y279HN NIAND 190N NN INDD DNINN
»9)y1 .S&P MY 02w mMannn 45%-1 Moody’s M7y 82ya nannm 31% nmiyo NI RaNnn 18%-
NTIN NDIWYY NINT .ONIYI NON DXAYT NMNPOY MIINN 25-D NNK GN DY MNTN T XD MIRNIYOPM 19780 DXNPYN
YT DY NNNTNN 1Y DMPYN MNANN 15%-1 Moody’s 1> DY MINTIN 19780 DMPYN MIINN 32% ¥ NPTN

S&P 1 5y MM TRN MNNYHPN MIINNI 45%-) Moody’s > DY MNTHN MNNIYHPN MIIN1 37% ,S&P

INIWIA NN NPDHY NPDIN IN NPTITI NPINNANTNA I MDD DIWY DN HNIY NPON> MOLYNT NPT MT
L, DINN NN MPTNID NNITL,INRIYIA NNAN DMMIND-)PAN DI NPTNNI INIYW P)2 NPTNN 295 DIINY .ODYY DN’
MMT NPAOWNN N7INY NN NN DY PTIH MNIWNN P2 DXNNINN 229102 .2020 NIV OMYNRYN DO NN
YT DPYNRIT NN YTTNTL(DOY 3 9PN 2 TPN) 92VWNN NYINNT NMITN 9122 9N, 023 DNMOYY NNYTI DY INIWAI
SV INY AP NIV IN TPONIIN NITIN XD NI 221N PNY NN KDY 79D .00 DPDMIAPN IWRND MTN 9102 N
YNID N WANOY DINNI ITYN .I12WNN NAPNA NVIRD MIPT MNNINN YN NN 0N DX O1DIVIN BIPNYN
PONRN-XIN DXWTIN NMINAD 1N DRIV N TN MNAN ONXN N DY AP DIVARD DN DT YPI ININT NIRNYD

PPOINN HY DMNDTIP DINPTY NNT,NYWTN NINPRD NPT 1NN 9915 27

TOINN DX MIITY ATNIN NN ,TAN XON NPT DX DTN ,PDHY TDINN NWHMI NPTN NI2N DNAY DMPN 2 NoXno 2
JPDHW NINND YOV POINI APYN NNIWIN NIANN NI2N 1Y TRR NP ,NDIND NPTN

https: //www.moodys.com/newsandevents/topics/Coronavirus-Effects-007054 27

https: //7www.spglobal.com/ratings/en/research/articles/200318-covid-19-coronavirus-related-public-rating-actions-on- *°
non-financial-corporations-to-date-11393186

.2.6.2020-N TY DNOTIVN DMNN) NIYI DNMN DXODINN MPYY NPPON

2507 17970 MIIN 27P2 YN PNYID TDOHY NPT NI NN IRILI NP 1/9TIN MI2NND 20%-3 ,23 TPNND NI 293 , 000N 3
DTN TIN NPDIPHN 20N OTIN MIN2NNM 4%-D PN ,12%-2 P 12ITH NPMIPRN

https: //7www.moodys.com/newsandevents/topics/Coronavirus-Effects-007054 2
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2020 YV MIYRIN NPNNNN ,NPDINN MY NYT

YR DYIYI HRIY P2 DINK DITTAN PN OND IN,NVN 2995 DTN Y MNNNND DIV VT N1IINND 9N MPIT
230N MNNANNA DY TANN NN OPIN IDINA NINAY P2A0DNY OMNVY

0997 N2 DWPWNIY TN P2 MNNNAPNL PIVDID-RN NNNANA YHDY XIN NPT MIIN DY 21w PPan
NINPON DY OINIYRD NIT DN AP IWORNY TPTID? NPT MINIAD N2 MDWN MY |10 DY JNDW NN DWPWND
YPNRN ON .PIYY 72Y XD MI2ND DY YD Y1V 19N NPYIOY MMNNANT DY 2102 MINKND 19X MI2N OX .pwna
PN DY NYIY WAYND 510y K1 INY ,DINK DOYNNIN N DPDNY NPT NITNN NN MZINNY MIVY KN OVINDT 1IN
2N N7AR HY NPT DMPYY DININD 097210 OOMIIPN NY 12N INDNAY DMNNY DINN) DY DMIPNN .NIND
Kliger and) mM72nn ¥ M0 11132 NPWN YA IR NPT NPY TURD IDAN NINTY,DIPNIWA DYPNNT DY DIWIUN
AN PPNN DY WIVND NI NYPYN NPTO NNNN DN NN DY NPT NnNan .(Sarig, Journal of Finance, 2000
Ellul, Jotikasthira, and Lundblad, Journal of) nv»11050m7 mbaxn nxsnd (fire sales) 210°n MO0y apy NNNY
TINNA DMPYH DN DPNX DINN IRV DWPYNNY Ny INIWI 7w 9pnn (Financial Economics, 2011
SY 9921531 YDIAN 1AWNN NPNA TN )T MNNINT NPDOY NN D231 1D DN AN, NPT MINIYNY IN NPT
S¥ MWYNN IR DWHTH NYR o)Neon L(Afik, Feinstein, and Galil, Journal of Financial Stability, 2014) 2009—2008

ATMY D5 NNAN PATIONRIYR NIT NPNI

SNV DI MAYNNI NNYTH VAN MIHIANN NN PIYA DD .8

1Y PON2, 0918 .2010 YNN-XIN DXWVWTIND — NNNPN 12WN PYRIT MIIND NN DIV MNNNONNA NTPHNN I NN
DY HNIY D)2 NYTIN 29y ,5.7.2020 -2 PV 2802 YXAD 19N NIPDIN NMPNN INNKD 2NN NNNND NINPA DNMM
.MNANN NN IV DY NNYOWM 2320 NVYNND NINPA DNMNILID-1DD .1M1N2N NN YIDTD 1NVONN

11712) ANIYHNA 5719201 MY Oy 8.1

DN M rfg?:r’:u oW MWTEN YPRNNY JPMAIN DY THIRNNY MIIND S¥ N9
DNV D) NIN IOV NPVIANDA P XY ININ N7IRN

9,000 6,000 3000 0 N"NI7D1 oy 125 INN PN ANV A9 NN MNYPON
2020-07 MOPNONT MIAN . JNMYID DXTYN DIPIN MNPHY

B 202008 MTOIYN NN DIVYN DY MYTN NN NPAN DY

B 202008 NAPNI OMYPY Yo Y MNYY (1IN MNNMN) 1190
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INNNN PIVN P TUNR NINND .NOYW PN MDD NY)IN
,MY TRONI MNNIN NNDNH NIWN INNN NN YNNI
PN 2 PN THDNI NYNIND NNONN MAPNY PIVN NN
NN DY TN JPOY MIIND MY P2 ORNND NN
NYAYN NIND MNIWN P Doy 99 EBITDA-1 w

Javnn Tonna

NN TPANID PO NNDNA NNIN NIRYN NN )N T
YD NNNIY MIIND DY NIIXNPN NIRD DY MIXIWNN
711 9PN ONT MINWN HY DI9X WTIN 9102 Y10 vN
oy N2 2020 MHVA NIAND YWY PN MDD NYION ON
1Y 3 MY NNXIN PDININ MXNN .NINN DINY 30%
SY MLDVLD MPNAN NN YAPN ORNND YW D LW
NNOND S DY NTININ NN TNN IYIAN P ,10%
IND MNAND DY N7IND MINIWA PAD PNONN THONIY
NNON HY MAPNN NN PINND ONNNN IAWNN INNNY

SNONT THDN NYXIND MMM



2020 YV MIYRIN NPNNNN ,NPDINN MY NYT

OLS 099 :3m>
SV 1Na HMINN NPT 2>99N) NI DIYNIN N7IND DY MNIVND 122 ONXHNN

93NN
$999 MNYN
99N NOY MNIVN N2 NOY MNIWN
0.008* 0.017* =1 1192) MYV NN NP
(0.005) (0.009) 30%
=0.011%x* =0.016***
(0.002) (0.003) )
0.074+** 0.091%**
b
(0.028) (0.027) nrn
0.001 0.001
» Y
(0.001) (0.001) rhRen
b) B Y5 "7 2INWUN
0.507 0.472 RA2
124 124 AN

INIW PIOTIDY : NPHN

OINNINN 0190 4.7

95550 MDOYAN HY YDOW 19INT MYAWNT ,NYNN MYAID NOWNNN NDOON YINI NNNPN 12WHN MOLVAND YPI DY
MM NPOIVAN NN NN TIIND 11 IMYNNINIY DD NN 1T NTIAYL OPOYN IDNN MDY HY Nt HH5Y ,pwna
.9WNNN T DY MSVINT MDOYON MDPYIN DY MYAIN T2 N NINID INNL NN DT MY HY NNV MNP OY

MY NPNDIN MIINN DY NIV NNIND NNRY )IYIPIN I AR MIND YT NTIAYA NYNIND NNDNI NYNRNYN
19NN NDPNN IIVY MPHRNNT MDAINN 7PADY NNIN NIATD) INYAYNI MDD NNKIY Y1X0 NMNY MMNNA NN ; 2020
YNNIN :MNIAND DMIINN DIMNDDN NN INNNN PIVN ¥ 1PRIN RAD 259WA (2020 DY PNINKD YN TONNI MIMN

PV NAND MINWN OY,10% DY MOV MPNA NN NPAPN OIINXIND 1Y NINNN

NPNDEN MIINNN 70%-1D NOYNRIY DIRIN NN (NTIAYI INNNY DNV DIWININ PIN) NN HNNY YININND NIIDNA
TAINODID 50-5 HY YD 2IN TN JNOY ,MI2N 80-D NNT THD 1NN NYIDT IN/) MDIIIN OWIPA KRNI MNAN XD NNNMIY
102 12103 MY MY NYNT MIIND P2 TPXNNHD TN PN NI IN MITI NNYI XN YNNI ,NN0N NI7Y
NYNI9N MI2NN 80 TINN Y272 .N7Y TINDMD 40-5 DY YDINH 1IN MIAN JMIND .OM1IN NPINNI P HPINY MDY Y

.DYODNN MY NRLIANI AN TPNIYAYND NNANN

172NNV Y55 N NN DMYPY D3N »MYph 2020 NIVA Y9312 NN DY NITINDNN 7D NIYNI 1YY YDDIVLD NN
MIIND DX PN TR NN N NTIAY 2D NI DIVN AN TINI NV SONT PIYN MNYY 531 INY NANNN ,INY MLP
PV MIINT PO, MNTI DI TITANY , NPNDINN
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DNV P12

DNV DYPIAY MW 2NN :5 NN

NNV VIDY) 2P NNANIY 1T AN NN NN IIWNN 2TY IXIYA TPRPIAN NIIWNN HY MDY N e

MoWNN M ,ONIY P)2) NYWNNND VP T Yy 90N .(GFC- 2008 v >y »019N 72wnNn 29y NMITRYD

MYSVNn DY MITTINNND TPINIIM NPDINON MDIYAN DY DPND YT 1917 IR DYTYN , 002 D319 OOPI
POIN DX PN NN HY

NOIWNT MDY NN NNN DIPADNI PNIYND ITOIN NININ DY DMWY DIYWININ THD DY NIIWY MYN)HINNNIND  ©
219 TOINPIAN NOIWNN DY P32 DI DY MUY ST MINTY DMIWANNDY AN IXPN DNV NORPIAN
NN NN TPNPIAN NN ,INN NNINN NODHINAXIYY IT D), )INP LWNIN HI2OD MINID MNHIND

MDD DPNPIAN ONVPN DIPOYM NN SPYN M DY DMIYN N NNIY DYWNIND N¥IAPA ,qOoN1 °

NN MNONA HINK MNP 5.1-9 3.0 P2 NYIY NI NYNAY 522100 DIY NON OMININD YNV — OXPI1aN

SNV P2 )0 YY), 010 DYDY DOYPY TNPHNI DINVWN NIN DM SNONN 1IVNN DY PN N1
.DN2 NYYIA N37 29 NDIVA TPNN

¥4 5.1

TOMYNYNR DTPD NN NDIDY NNNPN P MXIONN D DN NI 92WNN DY INDNN IND DWTHIND NYHN DIN2
D»DIAN DOPNYN 1IN MPRN NI DY NN INPN DXNNVA MNSD ,02IYN YaNI2 NPYIT5N MDOYIN YW NN
-YIPRN NPINNN DN NV 2993 NITY DXVDIIIRM NPNVININ MMM, NPNTIND NI DY NI DOV YWY
NY51N DYDY ANIN NN HY MOVINN NPNIANN MZANIN MOOWN DY NI NINNN 1NN NN GPYY 1D NPYIYD
.MIYON 2921 OINNNIY AN OPWNIY DIPOY NDMIND D931 NN NN 1NN DDV 01T DXPI) MOVNN NN
,NPNIINND MONN DV 1NN INKD NPDI5D MDA NN 22PN P TIINII 9272 NNIN DY NODANN NMINN NN

.DNYYW TN MDD DN NN 19V 1INN NN NIV 1N OPYN) DXPOYN YW NI NIIN YIINY NI

DYPIN M YONM 01T 1IN P9TIVN NI DIPIAN 1IN AN INNPN 1IWNY NDID) HNIWI TPRPIAN NIIWNN
DYTINDN YWY DM ONN PIVNY DPIAN DY MPPan Yy 2008-1 32N IIWNN IR .DPMDN INIUN OPINN)
PSRAYNRD XN N 9P NYTIN PNN MDON NV ,DORTPNN DPNIRD-PA DIVITIVD HY NIOR > DY DINPIAN
NN DY NYPN NNNPN I2WN DY NN YNDAM NN ,2IZINNT INND OIIN T ,0O)1T) DINDY NWNN DINNY
NPOYNN NNVLANA YIRNT IPY NN DOYPWYN DIPIAN . INNIN NYA DM MVTNI NYOP MINDN YN 7IOLINIM TOIRPIAN
DIPOIY MWAIIN NN ZOPOYN INN) MIINM NN SPYN — DPIPOPYN DIPMIMPIA 122N T8 NN Myl
DXPADNY PNOVN YRYIN 2392 NOINPIAN NIIWNN YW MTRYN NIINS 1w *ooown *H5 0037 NYTY ,0N MY 7HoNa
NP IN TNNX P32 NXANT DITYY DOYNYIN DX7NN DY NTY §1971,00WN MAIYNNN Y90 DY NOMIN-NMDY NOIYNY NNV

.DOXWITIN NN MNION YOND NNNN ON

PDIYON NPNAN ON ,MNIND NPNIDY MININD NPND NP NINANN AN DOWINY DINY NNY MWD NN
-YIPRN DNINWNN P DWIP DIWP DININ TWR ,D215711D DDTIN DY D1NIAN ,NYPN 2INNY T, NININND N1NIN
DYVDIVLY DTN HY PY 1PN DIINDI XY MY)HIN MININ ,D¥PIAN DY DIRNIVNN DINWNY D1DININ O»YIHD
.DYP)2N MX DY J1PMOOYM TOANM NNINIPYDI 0O DTN PITOI, MY HY NP NN DY NIN DIVNMPN)
XY I MYNT NN NNY ,0N0N NP YWNIN DNN NYIND THINN DINMNN NP ININY T , T NIN3

5IYNY PPN NN TPRPIAN NIIWNRN HY NPYIDIWM MPTNN NIROYN DY MDWNN 1272 NIONN NN PI8Y NN 1Y Iwpna t
STYIRDY 921520 NNV MY SNIR MIT NIIWNN MINY

DIPNA Y NOY NURIN YA HY ©22030 090N MNITN DIDID NN MNTY INIYND XDV NIINTI DOPI2Y IWON IR Pia 2
IRD 91021 ONINX DDI9Y

DYWYNY NI 2020 MW TPRPIAN NIOIWNN 223D PPN N2 MM NN YNNI TWNNY 1NN >3 FED-0 nymin Ay ny awpna 3
alternative scenarios and certain adjustment to portfolios to credibly reflect current economic and” : w31 NN NIYA
(2020 >N1) 7.banking conditions
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2020 YV MIYRIN NPNNNN ,NPDINN MY NYT

DN MY MNININ OIYIN NN D) .O1YPY YOI N TINPIAN NIIYNN NIV MDD NN )INIDI MXNIND DY NNOINN
NN XHN JNINY DDA DMDINAY DMHIVI-1IPH DNINWN HY 1N VD DN DN DN IV ,INY DIPNN) DOVIVI
113°2 92YN MY, MPNNA MINYN NN PN TPHILI-1IPHRN MINOXNN NAY NNPN L) DY .TOIN MWW DY MDY
2N HY IHPNIIYN NIPNAY NYIRN NN NDID NYIATI,0»VIADT DN ODIN DIPIAN DY NIPOYN MDY MINSIN PAY

.D»NNDN NP 2NN MINA TWNRN TXO,TID MIYHD DINM MY NN ,THINPIAN NOIWNIN

PINY-192 19990 5.2

TMIVWINY (121N DOPIAN DY MIPIANI INIY £)3) IHDINAN NN MDXY DY MTPNIN NINYAIN 1IWNN NDPNN IRD
NPV MYITI PNNN MYIITA NOPNY DYTYN TVPI NONX MPIA NMYI .PYNITY IRIYN NPIDNA NNND OITYN HY
DNIPIVIIPII AN DIYINI NINNAYN YD MV 3D INI MVLINNN .PNNNK MNS NPV DIRVIANNDY NOND IN/ MINN
TPLIWYON NYPN IPDYD DININT-PAN JPNN NNIN ,922P1N2 . #92WNN0 WHINY NPNPIT MW YW NTTHI NPDL DIPIN
992 DY DYTYNA Y292 191N BCBS)— 0¥pan Sy miprab 5INa nTyY) MYTNn NNPNN DIV NMONT YT HY Naom
MW TINND ¥ : TAR GMYN PARN NOR DY8NNY .(BCBS-Y (FSB )1 0190 man neyin G20 N¥ap) nninon

STMIRN 192 TN NTPHNN NPT DI DN NPYIYIN

NMNX 7D>TIND? DXYPIN NPITHN OYAP 1OV 21T VYT 091 NTMY (NPI2IYN) NYIIN : 17112 NNID MWD NON
170N 510 NPYNRI DYPRN NPITHN D 2NN 11OY MO N8N NINYIA DIPN AN OY TTHINNND ¥TD DNDN AT P
NINNNN NV IYNNND YDIAN TN NPITHN YT DY, NNT DY .TPNIANY DYDY NDMIPI YININDI YIVIN NN WHNND
195957 NN YWINN AN WHON INPIZ TN : A¥AN NN PNNNY MDY 11 Y TH MNP NNDRNNN OX,TPYRI )91
MPNRN TIND N9DY NPITHN TI DY GO .XDMP-NI NNMIXD INTIN ININ NI NN MIFIN TPDI NIV 1032
N>2NY NYIZY D21V DNINTA ONMIN NPTIN KO TN DX DN DOVITIVD DY NIPN VIVOY NIVD-N NPITN ,NYYNY

.("moral hazard” — D19 )12>07) TIIND NNV NNINN DMNID NIOVIY

STNNRNNN MNXAD NINIPY NWLY (BIS-n »1 Sy) ooyyn Nt awpna

,72WNN NMIPN DY NINSY DIND NNINX MY .1PYITON MY NN NITYID MDY NPNY MDY MNNNND : 1 NIPY
PXIM MYYINDND TIT INNND 2T, 790 12910 R NIXT)

DY INWNY DOPIAN Yy (MO TINPIAN NIIWNN YW NNIPNM MNIIN DY MNHWY MDY MNNNNN 2 NIPOY
TUNNA NHXMP-NA IMNS DAY Y75 NN M NN Pra0N

NP ANV NPPTH MNIND MY . TIIND NIV NPITHN HY IMPNHN DX WYY MY X9 MHNNNN : 3 NIPOY
NTRYY NNONN XN MBPY . NPINT NPNY MDY MHNNNN N VAN NTIPID TR NNV NN PR DN MNDY
M IPOYa

TPONIN NIDIAN NIIWNN DY HPND 3T 19T INKY DITYN ,ININD ,JOPI DNINMNY DMNY VIDY YINNN DXPI MYWHI
AN YPYWN HY MIN PYPA NONTY NPINN 1N 09912 MNRNNN NOPNN SYNNIN .N9INN NYAWN Oy MTTININNA
NIDN2 ONY W YD NN DPIAN DY NPT DINA NTYY M WINTI N3 IWPNA .NYWNNN TN NMIIY NPIDN DXPOYM
J)D°0N 5Y MOODIINT NNN NMIYIIT 2N TPNRPIAN NIIVND GPYIY NDN DY NONRN MNRNNM D931 DY NYaVnn

»on (prudential regulation) M°X91)710 NIVXI,0»9VIN NINTTA NN ANV HY PHTH NN PADY NN DIRNIAVNN OIPNN NILVN ¢
DYINNDN DPRNIVN DNPN UKD ,1ONTY LTNR NP MW NN XY NYN MIVN YNV .NIINN DY NPDINN MPPNN NN OTPY
NIIYNA NN THPITNN-1ID NNNINNY DINY DXDID DN, MAPY IIYLN MPTIIN NPNY NPIWYY DIV MY MDIYN DY N7 NNA
DYIDNDNN PNV NNN NINTI ,NPPTHN DINPIY D27 DINVPPTINY NN, T (Borio et al. 2001), FSF (2009 Ywnb) nvoayan
Mmuwn 1N COVID-19 .1073101-1719 901 NS )HMINNDY DXP)2N NN TTIVY 927 HYW 19101 DINDY DN, NPRIAVN MY MDY HY

9RO
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DNV P12

NANY DOPIAN DY 23 NN NTYNN CDOpaan Yv (ECL) o0oaxn sxIwND 70970 Sy COVID-19 nyoswna oy nyT nTynn
219209 72NN YITON DMNPOIN 190N DY MNP0 D) NN .0NYY ECL-N 23wN nya 0309N7 NOMINN dYYNAN NN )awN1
.ECL-2>7v5m

reasonable and supportable” :2 mawnnn > Yy ECL-n nx 79vnY mT1omn nx 2»nn IFRS 9 ypn 5595 yoxa
information that is available without undue cost or effort at the reporting date about past events, current condi-
NINPIAN MW HY DNVHMIN () 5.5.1 Pyo IFRS 9 nx9) rtions and forecasts of future economic conditions
92T — PNYN M NN NI PHN A0 MNP YR DIPH VYN 1PN DY NN MNTIN-ON NHPIY DTV DYTIN
NP NNRNNNY (YNDN IN) NIYITN NN DY WX TIIRD NNIVD MVIDD NPINN NPIN DY NDOPWNHN NN TNNY
©NVONIM BIS-N ,nymIND-Pan mXNAWNN NNPN DY MY OXNNY ,MPOY PMPXA MONDI OTPIN NINDNI
DYY NMMINN2 DWNNYNA NIVNI XXAND MITOM Dyw 0pwn X 1w (EBA, ESMA, ECB) mNpan noynn Hv

.MYIN 2NN Mxa nya ECL-n noayn

(Significant Increase in Credit Risk) SICR ¥ n2s0p5p no9yn

MINN2 MITITN D DY MMYIN 292 MITNIVD NPRIN PHNH .NPDII-1IPN NPINNY TNy 0wy ECL »1mIN
NNV NNYINT NPINN DY PINIFIVOPR NYaYN 03192 ,75 .(PD) HWa5 MHINON2 N5 NMOYY 5>2ND NDIDY NN
NPHIOI-1IPN MMNNIND DY INYAYNN TN NI NPND NMAY TOAND MWIANN DY NNYNNI DIPIAN MIINN DY INPN
(TPNOVN N9PN 1) NOIXNN NN 5P TIT PRIV INK YT NPHITI-1IPN NPINN NYNN N2 .4o¥93 98PN NNIva
SICR-% 152099581 19IN2 10NNV (1191 D»DINAN DIPINN ,D93¥N) DINNNY MXINY NMIYY PD-1 nbapnnn n»oyn

JTRN9IND MIMPIN 93 DY $9un NN KD ,IRIN 53D ,I18 1YY 1 X 9935

: DMDIAN MTOIIN OMAN NF YPI DY
MY)IN N XNDN N2 top-down NN NVIPI NPYY e

MNIYNT DD DP2IDY DDINHN DIVNNI PN DY DN (lifetime) INIWNN ITOON2 PIND N NIV NNONL  °
. SICR-n 1520¥ D080 DXWINN YW M09 NI TN XYY AN, 10MYIVNI D702 DT

YNV Y791 VINSY

JM0DN YR SY NPVLINTIN NN WITNY S7INNN NPINNN POIRY Y2 NTIY Y TRN NPLVIMNMYIVY DTV I [FRS 9
NNV N5ITI-NIPN NPINN ,NPIKOD NPINNY NIXIN NPXI ATYN 2D MPONRY M2 IFRS? mx1n 0t 1ya

Restoy and Roldéan (2009), Borio) 070905 mw19nn Xwia M2NN ©1022 M0 PAY MPPS P95 PIRNIVN P8O P2 nnnn °
MYIANN YYD IR NNYD THIRNAYNN NPPNN DY DXTPIN DXNN NN MNWIN ITTIY NN NMPN TwN3a .(and Tsatsaronis (2004
7921 ,7°9959510 MYYON YW NANIN ToNN2 DXPI2N DY ODINAN DIANNI NIANN MY1I92 1IN XY DIIYINY WWN TINN NNY .DYTOND
DININD YNIT INTPI DIPIAN TI9Y .5)7 NVIWI 4D DY 1PN DININ TWURI P DXTDIN NN — INIMD IRIUNRD YN DY NOTHIN VTTY
NP0 OMPYN NN GPYI STD NINT Y2 DIFTYDY ,NY Y2 OMANN INIYND YTDIN IND 25N N3 28N TN ININD 7PN 125D P9
AP (IFRS) 0»0INS-1730 59050 MPTN NPN — DMIPYN DPRNIVNT DITIPN MY NNINKD NN NANNNN PN INIYUND
MY SY DIMMINDI) .TOIND TNYN 79 NNY NN PRIYND YTO9N 1wna ,RV1aY — (US-GAAP) 270982 ©¥9pHnn MINNIWNN

INNNA L2019 920872) 2018 AN GPINY 1DID) 1T YN DINNND DITIPN

PHNT IIN NP MY 12y NNIPNY NInn ¢

9Y DOANKY YW INNIIYN STV NIN INIYN ITOINY NYIANT 1IWNY DD DOWHRNWN IRV DYPIAN 1V SNNAVNN 9Ton 7
oYY ONINN DIYYNN DY02 DY NINYI NY2IN MIDION 1PN ,TOIN MPNX MIP P 10 INIYN TON ,NT DTN 29D .Y TOINN
NN X2 )1DAIN DDA DY TPNXIAP NYIN 2200 D) T2 .1AORID MPTLY MDITH TN 1)1 NHYIN ,NNIVIS NWIAN D) NP T
¥21) DXPI22 DXPMDH MAINT NWINNN IPOY .11 JN2 NINRNNI XOYW MINN NN Y2)D 0N ,1N7I0I9 MPTI) XOY NPMININ NNV

STNAPN 2WONNN XPNT

TPE9I9IVOPN YNIY NI MY NI MNPNI . TNYI MPINT MNPNT VNN YTHMIN 21NN 1IN DM INTWND YTON TN &
.(B5.5.50 nipoa ,IFRS 9) 7oMam pnt ymnn

TRINM MPIND YTRN OINDN DXIPNA [...] .DMOY INIWN >TOAN TITHY 110 NHNY 1IN D02 N MY XIN PNOoN ypir 7
2YINY 92X NIN NAY NMPNY YNIVDINN YR DY I9INI )20 19N 712T0 .ONMIN ROV MI0DNN Y0IN NPNY 51D 9N»2 10N
.(B5.5.52 yo IFRS 9)7 [...]
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2020 YV MIYRIN NPNNNN ,NPDINN MY NYT

-YIPRN DIPNMIND NN DMIDIAN DX DXANT NNV NP .NIIYNY INPL YOINYIN DIDIAN NN PADI MIININ TIIND
DN NMNPNIY M9 OI355-11PN (MIIYN) IPNNL WHNYND DIWIT) MTOM ,MIP 19IND TIIND MIVY NYYIYS
DN

: VAT N PIYa

AN T YN ON PN TR L(DIWHNN 29 DY DITNIXIVION DITOINN MDD 991D) PHRYINVDIN YNNI wHnwno
; TPVLNN GN NIN TYRDY TIIRND NNVN Y NDVLPADIN NN

SN XD Y9995 917NN TN HD10 NIN DN 277097 NI ,D»D595-19P0 DOINYNI NDN O NVDN YN IUND  ©
VLN MINPND YYN XOD DM NIN DN IN

NDINAD DMWY MYV 1PN NIINNL WIiNLY
:2IPYO MTOMN YY 2020 HYW NUNIN PIYIINND HNN MDY YIXII) NPIXID NPINNA DWHNWNI
; (IMF ,OECD) 0y mTipd an1a ndoTyn N1ooo5-1pnn NPnna wounwno o

MYVIRN MYPN dNIINN PININ MIIN DX DN NVON NN DI DPY JNY T2, WIDTY PONNI NYT NPOW yans
; TN 992 MWP NIDNNY TN NHNNN OYSHN MDD DX 1D ,DNWN DPwNn Yy

DIN TN, TIIRD MV DY NIRD NN PPN MDIYAT MIWAR 7TIND 22)D IOV NYT NP DOYans o
YPIIY MINTHN-N DX INPNA DY, TPNNN MIYD TONNI YN 7 THINDINY NTWIRD NIIIANON

P2 57NN NN MY ,)H7HNN YWY OIIRINIIAN JTIIND 2IWIN YT DY NN DY MD55IN MY DY YDPIN9N NN IWND 1N
9%-Y 5% 2 ¥3 MW NPIANN TOON MNYN PIAN DY DIDIN YNNI PN MNIDNT DIV NPINNY NPNIVN NPINNN
NN DMLY 9N DI DOYININD .TNR2WN NPIOY 4.5%-9 4% 12 ,27NIN NIAY INNPN T2WN NAYYW MOIWNNN
NNOMAY (2020) TINVINT-)AN YAVNN JIP DY ININND TINNT TN MDY 8%-391 27/NIND 11%-D ¥)n MDY
NPNY 0MAY 2020 MV DMV DMIPIIIND NPIdNN YTOAN 712891 ,099D3N DIWNIND NDIDNND 725 Y YN
M%), TINTIP MAD DY NIVIWNN NMOYNNI THIMIYHIYN MM NONR NMDY .INRNNA,5.2%-) 6.1% YW DYWA
2NN 3% yInna OECD-n M1 y72IX 19971102 IWN — 2009—2008 Y >DIN 12WNn THNNA 10X MDY DY
OI93-YIPNRN MINNN 29 DY (071571 N ,0»MIY OXNNNI) 2020 DY NYRIN 1IY2I2 7%-I2 X\NONN OINRIWOT IXINN
.MV YNINN) 6.2%-51 DIND> NYVIANRN MOV ,6.5%10-3 S N WA YW NNPRY 2020-2 7MY IPNRN NDVN SV
PN, TN P NTID NN NYLARN NYYW DIIN,2021-2 7.5%-D HYW NNPIXD NN SWHYN )HNYIIT MUYVINNNAN NDPNN
.75%-59 2020-2 )2 MN IXINT 2INN ONY .72WNN 29V 1YWY MDD MNIY 29PNNY NNNY 2021 90 NRIPO

MDDy 9awnn TUN 1135 MPNAN 90N Y933, TN NMIAY MITNND Y0 MNTNN-N 0D ,WTY

DXNPANI DIANN NNNY DININD DMNPY DNNNA HNIWI THIRPIAN NOIWNID MY MININ TV NN 1T NN NILVN
LDMNPIND-PAN

.6.2%--52 DONDNY NN 2020 MV HNIW A NNPRSN NYY OECD-n moynn 9 by 10

D915 DN X, NPT AN DOVP NIX .NIVINK TPHYITD NNV NRIIND NNV 1IN DIPRIY 0) DONNN OXNPNINNY 110 H
SY NPODND MIYIV NX YIAYY MDY ,NDINN NIDN INND NPIvND NN PODY NIMAY PN MIYID MNP : DOPMYNYN NPND
DIPPY YT YTV, NMDY PNY 733 — MIIN DY NNV N DIONN NPNNPN TINY DFI0Y 0¥V DXT2IY .0MN2 IINNY MIIN
M212> ¥5395M YNI12NN BPINY MPIX D IR 12PN DN .NTIAYN 11D DY WAUND MDD IXHDNNT NPINN .22XIN10 TYINn

.(Eichengreen 2020) mownnm) Mpmy nrno
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DNV P12

MYNHN Nan 5.3

MINNHM 5.3.1

N2DN D DYDY ANPN NNV NPPOYN MIXNIND TINPIAN NIIWHNN DY DMLY NPYTI NI JN2DN SNNRDY JPYIN
NITA DXPYDY DINY DIYNYT HY 28D (P2 DI D¥)) NOIWNN DY NNIN DX JNIY INN2 OMIDTYN DN VINOY NVIY
S2APNNY INRY .DNWN MPYAN MIHNY DNNIN NPH DX NPIIN INY MPPHRYHN NN ap5 »75 127090m NN
ANINY MA993 ,DOWTNN PNNN NIOHN YONY NN DAYNIY ,NNPNN NYINNI PN INMN DIDIN NN NANPNA NANT NNIN
N2 PYD Y55 MONMNNN NN 20D TOANN NNIN NIT YD NN 030N 1 MY NNYN KD PI0N Y02 NOVYINN

7091 NN NT 9980 :1 NY

MY N 297 1PHIN 27 MOION 1
MY N 297 1PHIN 2 MNN 2
(1-2) M2P¥9 N 299 1PN V) , 127 MOIIN 3
MY N 297 1PHIN INIYN YTOAN P2 MINNN 4
(3-4) M2P¥9 N 299 PN INIYN YTOAN )2 MIRNIN INND 1VI , 12 MODIIN 5
) 90 —N2 5 g 3
MYN HINN NN DD TNND DTNN NNIN TP PNRY P TOION s
NP
VN HNN 90 — JN2DN DI TNINY DTN NNIN .
mTp N PRY MDIdON
_ o
YN HINN 90 — JNNN I TNRD NTNN ININ MANR D397
TP
DNTIPN DXYDN NVIZY DIDD 2N PNV MDIINN Y TO
B 90 —N2 5 g 3
YN HINN NN DD TNND N T r\z:1 2:1; N5 MY TN 7

VN HINN 95 — IN2HN YD TIIND DTNN DN
’ WNARA 23 TR i . TPN) D239732 NN NPINN

MNP
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