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Lending in crisis – 
2008 versus 2020
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<PM�ÅVIVKQIT�[a[\MU�Q[�QVPMZMV\Ta�XZW�KaKTQKIT��Q�M��JIVS[¼�TMVLQVO�IK\Q^Q\a�IVL�XZWÅ\IJQTQ\a�
KWZZMTI\M�_Q\P� IVL� M^MV� ¹IUXTQNaº� \PM� [PWZ\�\MZU�J][QVM[[� KaKTM[� QV� \PM� MKWVWUa��<PQ[�UIa�
KWV\ZQJ]\M�\W�UISQVO�MKWVWUQK�LM^MTWXUMV\[�UWZM�^WTI\QTM�IVL�\W�QVKZMI[QVO�\PM�IUXTQ\]LM�WN �
\PM�J][QVM[[�KaKTM��0WZ^n\P�M\�IT����������<PM�^MZa�VI\]ZM�WN �\PM�JIVSQVO�[a[\MU�KIV�\PMZMNWZM�
LMMXMV�MKWVWUQK�LW_V\]ZV[��)�UIKZWMKWVWUQK�[PWKS�[]KP�I[�\PM�WVM�KI][ML�Ja�\PM�KWZWVI-
^QZ][�QUXIK\[�\PM�KZMLQ\�UIZSM\�^QI�[M^MZIT�KPIVVMT["�\PM�LMKTQVM�QV�LMUIVL�WJ[MZ^ML�QV�[MK\WZ[�
IٺMK\ML�Ja�[]XXTa�KPIQV�LQ[Z]X\QWV[�IVL�TWKSLW_V[��\W]ZQ[U��PW[XQ\ITQ\a��MV\MZ\IQVUMV\��UIV]-
NIK\]ZQVO��\ZIV[XWZ\��TMIL[�\W�IL^MZ[M�TIJW]Z�UIZSM\�IVL�QVKWUM�MٺMK\[��_PQKP�QV�\]ZV�TMIL�\W�IV�
QVKZMI[M�QV�\PM�ZQ[SQVM[[�WN �\PM�PW][MPWTL�XWZ\NWTQW��0W_M^MZ��\PM�ZML]K\QWV�QV�IOOZMOI\M�QVKWUM�
Q[�IT[W�I[[WKQI\ML�_Q\P�I�ZML]K\QWV�QV�KWZXWZI\M�XZWÅ\IJQTQ\a��_PQKP�UIa�QVKZMI[M�\PM�XI[\�L]M�WZ�
VWV�XMZNWZUQVO�TWIV�XWZ\NWTQW��1V�IV�]VKMZ\IQV�MV^QZWVUMV\��MKWVWUQK�IK\WZ[�ZM[\ZIQV�\PMQZ�LM-
UIVL�NWZ�KZMLQ\��_PQTM�JIVS[�ZML]KM�\PMQZ�[]XXTa�WN �KZMLQ\�\W�UQ\QOI\M�\PM�ZQ[S[�QV�\PMQZ�TWIV�XWZ\-
NWTQW[��<PM�KWV\ZIK\QWV�QV�TMVLQVO�IVL�\PM�ZQ[M�QV�\PM�KW[\�WN �ZQ[S�KIV�PI^M�I�VMOI\Q^M�QUXIK\�WV�
JIVS�XZWÅ\IJQTQ\a�IVL�PMVKM�KIXQ\IT�ILMY]IKa��IVL�IT[W�PIUXMZ�ZMKW^MZa�NZWU�ZMKM[[QWV��,IZ^I[��
�������\P][�M`IKMZJI\QVO�\PM�MKWVWUQK�LW_V\]ZV��*WZQW�M\�IT�������#�)LZQIV�·�;PQV����� ��

<PMZMNWZM��QV�WZLMZ�\W�XZM^MV\�\PM�JIVSQVO�[a[\MU�NZWU�LMMXMVQVO�\PM�LW_V\]ZV�ZM[]T\QVO�
NZWU�MKWVWUQK�[PWKS[�� Q\� Q[�KZ]KQIT� \W�UIQV\IQV� TMVLQVO�KIXIKQ\a��<PQ[�KIV�JM�MV[]ZML�Ja� \PM�
I]\PWZQ\QM[�^QI�Å[KIT�IVL�UWVM\IZa�XWTQKa�QVKMV\Q^M[�I[�_MTT�I[�UIKZWXZ]LMV\QIT�QV[\Z]UMV\[��1V�
\PQ[�XIXMZ��_M�[PW_�PW_�\PM��0]VOIZQIV��KZQ[Q[�UIVIOMUMV\�QV�ZMTI\QWV�\W�\PM�KWZWVI^QZ][�KZQ[Q[�
LQٺMZ[�[QOVQÅKIV\Ta�NZWU�\PM���� �KZQ[Q[��1V�\PM���� �KZQ[Q[��\PM�TIKS�WN �Å[KIT�IVL�UWVM\IZa�XWTQKa�
ZWWU�NWZ�UIVWM]^ZM�IVL�\PM�IJ[MVKM�WN �UIKZWXZ]LMV\QIT�QV[\Z]UMV\[�TML�\W�I�KZMLQ\�KZ]VKP��
_PMZMI[�KZMLQ\�M`XIV[QWV�PI[�JMMV�[][\IQVML�QV�\PM�K]ZZMV\�KZQ[Q[�

<PM�[\Z]K\]ZM�WN �\PM�XIXMZ�Q[�I[�NWTTW_["�QV�+PIX\MZ����_M�[PW_�PW_�\PM�UIKZWMKWVWUQK�IVL�
KZMLQ\�UIZSM\�[Q\]I\QWV�QV�0]VOIZa�_I[�LQٺMZMV\�I\�\PM�\QUM�WN �\PM�W]\JZMIS�WN �\PM�KWZWVI^QZ][�
XIVLMUQK�KWUXIZML�\W�\PM�[Q\]I\QWV�JMNWZM�\PM���� �KZQ[Q[��1V�+PIX\MZ����_M�LQ[K][[�QV�UWZM�
LM\IQT�\PM�LM^MTWXUMV\[�QV�\PM�KWZXWZI\M�KZMLQ\�UIZSM\��_PQTM�QV�+PIX\MZ���_M�LQ[K][[�\PM�LM^MT-
WXUMV\[�QV�\PM�PW][MPWTL�TMVLQVO�[MOUMV\��1V�+PIX\MZ����_M�XZM[MV\�\PM�UMI[]ZM[�QV�ZM[XWV[M�
\W�\PM�KWZWVI^QZ][�KZQ[Q[�\PI\�_MZM�\ISMV�_Q\PQV�\PM�UIKZWXZ]LMV\QIT� NZIUM_WZS�LM^MTWXML�QV�
\PM�IN\MZUI\P�WN �\PM���� �KZQ[Q[��_PQTM�QV�+PIX\MZ���_M�LQ[K][[�\PM�LWUM[\QK�M`XMZQMVKM�WN �\PM�
XIaUMV\�UWZI\WZQ]U�
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<PM�KZQ[Q[�_PQKP�[\IZ\ML�QV�\PM�=;�[]JXZQUM�UWZ\OIOM�UIZSM\�QV�\PM�[]UUMZ�WN ������IVL�
[XZMIL� ZIXQLTa� \W�LM^MTWXML�IVL�MUMZOQVO�UIZSM\[�UILM� Q\� KTMIZ� \PI\� \PM�JIVSQVO� [a[\MU�
Q[�SMa�\W�\PM�PMIT\P�WN �\PM�MKWVWUa�IVL�\PI\�QUJITIVKM[�QV�\PQ[�[a[\MU�PI^M�[MZQW][�KWV[M-
Y]MVKM[��0W_M^MZ��_PMV�KWUXIZQVO�\PM�[Q\]I\QWV�NWTTW_QVO�\PM�W]\JZMIS�WN �\PM�KWZWVI^QZ][�
_Q\P�\PM���� �KZQ[Q[��I�V]UJMZ�WN �LQٺMZMVKM[�KIV�JM�[MMV"�_PQTM�\PM��������� �ÅVIVKQIT�KZQ[Q[�
[XZMIL�NZWU�\PM�JITIVKM�[PMM\[�WN �ÅVIVKQIT�QV[\Q\]\QWV[�\W�\PM�ZMIT�MKWVWUa��\PM�K]ZZMV\�KZQ[Q[�
[\IZ\ML�NZWU�\PM�ZMIT�MKWVWUa��1V�KWV\ZI[\�\W�\PM�XMZQWL�JMNWZM���� ��0]VOIZa�_I[�PQ\�Ja�\PM�
[PWKS[�WN � \PM�XIVLMUQK� QV�I� [\IJTM�UIKZWMKWVWUQK�KWVLQ\QWV� �TW_MZ�IVL�LMKTQVQVO�X]JTQK�
LMJ\�\W�/,8�ZI\QW��[\IJTM�ÅVIVKQVO�[\Z]K\]ZM��TW_�]VMUXTWaUMV\�ZI\M���<IJTM����
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<IJTM��"�-^WT]\QWV�WN �[MTMK\ML�MKWVWUQK�QVLQKI\WZ[�QV�0]VOIZa�JMNWZM�\PM�KZQ[Q[

Indicator 2008 2019

Economic 
XMZNWZUIVKM

/,8�OZW_\P��XMZ�KMV\� ��! 4.9

=VMUXTWaUMV\�ZI\M��������aMIZ��XMZ�KMV\� �� ���

/W^MZVUMV\�
debt and 
budget

/W^MZVUMV\�LMJ\��QV�XMZ�KMV\�WN �/,8� ��� ����

.WZMQOV�K]ZZMVKa�LMVWUQVI\ML�LMJ\�WN �OMVMZIT�OW^MZVUMV\�LMJ\�
�XMZ�KMV\� ���� ����

.WZMQOV�[PIZM�WN �OW^MZVUMV\�LMJ\��XMZ�KMV\� ���� ���!

*]LOM\�LMÅKQ\��QV�XMZ�KMV\�WN �/,8� ���� ����

-`\MZVIT�
balance

+]ZZMV\�IKKW]V\�JITIVKM��QV�XMZ�KMV\�WN �/,8� ���� ��� 

6M\�M`\MZVIT�LMJ\��QV�XMZ�KMV\�WN �/,8� ���� ��!

/ZW[[�M`\MZVIT�LMJ\��QV�XMZ�KMV\�WN �/,8� !��� ����

;W]ZKM"�56*������I�

7VM�ZMUIZSIJTM�LQٺMZMVKM�Q[�\PI\��QV�XIZITTMT��\PM�ZM[QTQMVKM�WN �\PM�LWUM[\QK�JIVSQVO�[a-
[\MU� PI[� IT[W� QUXZW^ML� [QOVQÅKIV\Ta� W^MZ� \PM� XI[\� LMKILM� �<IJTM� ���� *IVS[� PIL� �\KQMVٻ[]
TQY]QLQ\a��XZWÅ\IJQTQ\a�IVL�PMIT\Pa�JITIVKM�[PMM\[�\W�PMTX�LIUXMV�\PM�QUXIK\�WN �\PM�XIVLMUQK�

<IJTM��"�+MZ\IQV�QVLQKI\WZ[�WN �\PM�0]VOIZQIV�JIVSQVO�[a[\MU�QV���� �IVL����!
Key banking system indicators (per cent) 2008 2019

4QY]QL�I[[M\[���\W\IT�I[[M\[ �� ���!

+ZMLQ\���LMXW[Q\�ZI\QW ��� ��

.WZMQOV�TQIJQTQ\QM[���\W\IT�TQIJQTQ\QM[ �� ����

:I\M�WN �TWIV[�W^MZL]M�NWZ�UWZM�\PIV�!��LIa[ ��� 2

+IXQ\IT�ILMY]IKa�ZI\QW�WN �\PM�JIVSQVO�[MK\WZ ���� ����

6M\�684���W_V�N]VL[ �� 2

:M\]ZV�WV�MY]Q\a ���� ����

7XMZI\QVO�M`XMV[M[�I[�I�ZI\QW�WN �\W\IT�I[[M\[ 2.4 2

Ratio of  foreign currency loans - household loans �� ���

8ZWXWZ\QWV�WN �^IZQIJTM�ZI\M�UWZ\OIOM[���PW][MPWTL[ ���� � ��

+WZXWZI\M�KZMLQ\�LaVIUQK[��aMIZ�aMIZ� ��� ���!

0W][MPWTL�KZMLQ\�LaVIUQK[��aMIZ�aMIZ� �!�� ����

6W\M"�<PM�XZWXWZ\QWV�WN �^IZQIJTM�ZI\M�UWZ\OIOM[�QV���� �Q[�JI[ML�WV�M`XMZ\�M[\QUI\M[�
;W]ZKM"�56*������I�
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<PM�[\Z]K\]ZM�WN �XZQ^I\M�[MK\WZ¼[�TWIV[�W]\[\IVLQVO�_I[�IT[W�[]J[\IV\QITTa�PMIT\PQMZ�I\�\PM�\QUM�
WN �\PM�W]\JZMIS�WN �+W^QL��!��KWUXIZML�\W�\PM�XMZQWL�XZMKMLQVO�\PM��������� �MKWVWUQK�KZQ[Q[��
_PQKP�IT[W�KWV\ZQJ]\ML�\W�TQUQ\QVO�\PM�QUXIK\�WN �\PM�KWZWVI^QZ][�WV�\PM�KZMLQ\�UIZSM\�

+WUXIZML�\W�\PM�MKWVWUQK�KZQ[Q[�WN ��������� ��\PM�KWUXW[Q\QWV�WN �corporate lending was much 
UWZM�NI^W]ZIJTM�JMNWZM�\PM�KWZWVI^QZ][��7V�\PM�WVM�PIVL��\PM�KZMLQ\�UIZSM\�_I[�VW\�KPIZIK\M-
ZQ[ML�Ja�M`KM[[Q^M�NWZMQOV�K]ZZMVKa��XZWRMK\��TMVLQVO��I[�I�ZM[]T\�WN �_PQKP�IN\MZ���� ��QV�XIZITTMT�
_Q\P� \PM� QVKZMI[M� QV� VWV�XMZNWZUQVO� TWIV[�� TWIV[� W]\[\IVLQVO� LMKTQVML� ]V\QT� ����� �5I\WTK[a��
�������7V�\PM�W\PMZ�PIVL��XIZ\Ta�I[�I�TMOIKa�WN �\PM�XZM^QW][�KZQ[Q[��KWZXWZI\M�QVLMJ\MLVM[[�_I[�
TW_��_Q\P�\PM�/,8�XZWXWZ\QWVI\M�^WT]UM�WN �KWZXWZI\M�LMJ\�IUW]V\QVO�\W�WVTa������XMZ�KMV\�I\�
\PM�MVL�WN ����!��\PM�NW]Z\P�TW_M[\�TM^MT�QV�\PM�-]ZWXMIV�=VQWV�

<PM�KMV\ZIT�JIVS¼[�IK\QWV[�QV\ZWL]KML�\W�ILLZM[[�\PM���� �KZQ[Q[�IT[W�XTIaML�I�[QOVQÅKIV\�ZWTM�
QV�\PM�NI^W]ZIJTM�KWZXWZI\M�TMVLQVO�[\Z]K\]ZM�QV�XTIKM�XZQWZ�\W�\PM�+W^QL��!�KZQ[Q["�I[�I�VM_��\IZ-
OM\ML�MTMUMV\�WN �\PM�UWVM\IZa�XWTQKa�\WWTSQ\��\PM�KMV\ZIT�JIVS�TI]VKPML�\PM�.]VLQVO�NWZ�/ZW_\P�
;KPMUM��./;��QV�2]VM������\W�ITTM^QI\M�\PM�XMZ[Q[\MV\�UIZSM\�LQ[\]ZJIVKM�QV�;5-�TMVLQVO��<PM�
TWVO�\MZU�I^IQTIJQTQ\a�WN �Å`ML��NI^W]ZIJTM�QV\MZM[\�ZI\M[�XZW^QLML�XZMLQK\IJQTQ\a�NWZ�;5-[��\P][�
[QOVQÅKIV\Ta�[\QU]TI\QVO�LMUIVL�NWZ�TWIV[�NZWU�J][QVM[[M[#�Q\�IT[W�QVKZMI[ML�KWUXM\Q\QWV�NWZ�KZM-
LQ\�QV[\Q\]\QWV[�\W�IKY]QZM�IVL�ZM\IQV�KTQMV\[��\P][�QVKZMI[QVO�XZWXMV[Q\a�\W�TMVL�IVL�KWV\ZQJ]\QVO�
\W�\PM�TWW[MVQVO�WN �TMVLQVO�KWVLQ\QWV[��<PM�[KPMUM�VW\�WVTa�XZW^QLML�XIZ\QKQXI\QVO�KWUXIVQM[�
_Q\P�I�XZMLQK\IJTM�IVL�TW_MZ�QV\MZM[\�J]ZLMV��J]\�IT[W�KWV\ZQJ]\ML�\W�TW_MZQVO�QV\MZM[\�ZI\M[�WV�
UIZSM\�JI[ML�TWIV[�\PZW]OP�QVKZMI[ML�KWUXM\Q\QWV��QV�XIZITTMT�_Q\P�\PM�QV\MZM[\�ZI\M�ZML]K\QWV�
cycle.

<PM�./;��_PQKP�KTW[ML�WV����5IZKP�������_I[�I�SMa�LZQ^MZ�WN �;5-�TMVLQVO"�IN\MZ�Q\[�TI]VKP�
QV�2]VM�������VMIZTa��������UQKZW��[UITT�IVL�UMLQ]U�[QbML�MV\MZXZQ[M[�JMVMÅ\ML�NZWU�NI^W]ZIJ-
TM�ÅVIVKQVO�WN �UWZM�\PIV�0=.��� �JQTTQWV��<PM�XZWOZIUUM�UILM�I�[QOVQÅKIV\�KWV\ZQJ]\QWV�\W�
\PM�\]ZVIZW]VL�QV�TMVLQVO"�NWTTW_QVO�\PM�TI]VKP�WN �\PM�./;��\PM�XZM^QW][�����XMZ�KMV\�IVV]IT�
LMKTQVM� QV�;5-� TMVLQVO� [\WXXML�� IVL� NZWU������WV_IZL[� TMVLQVO�OZIL]ITTa� [\IZ\ML� \W� OZW_�
�56*���������;]J[MY]MV\Ta��\PM�56*�TI]VKPML�\PM�./;�Å`�[KPMUM�QV�MIZTa����!�\W�QVKZMI[M�
\PM�[PIZM�WN �UWZM�XZMLQK\IJTM�Å`ML�ZI\M�XZWL]K\[�QV�QV^M[\UMV\�ÅVIVKQVO��=VLMZ�\PM�[KPMUM��
_PQKP�_I[�I^IQTIJTM�]V\QT��!�5Ia�������XIZ\QKQXI\QVO�KZMLQ\�QV[\Q\]\QWV[�KWVKT]LML�TWIV�WZ�TMI[M�
IOZMMUMV\[�_Q\P�UWZM�\PIV��������KWUXIVQM[�NWZ�UWZM�\PIV�0=.�����JQTTQWV�2

8ZQWZ�\W�\PM���� �KZQ[Q[��\PM�[\Z]K\]ZM�WN �PW][MPWTL lending was also unhealthy. Foreign currency 
TWIV[��_Q\P�U]KP�UWZM�NI^W]ZIJTM�XZQKQVO�\MZU[�\PIV�\PW[M�WN �NWZQV\�TWIV[��X][PML�\PM�XWX]TI-
\QWV��_PQKP�PIL�[QOVQÅKIV\�KZMLQ\�LMUIVL��\W_IZL[�QVLMJ\MLVM[[�QV�M]ZW��2IXIVM[M�aMV�IVL��UW[\�
QUXWZ\IV\Ta��;_Q[[�NZIVK��M`XW[QVO�\PM�[MOUMV\�\W�[QOVQÅKIV\�M`KPIVOM�ZI\M�ZQ[S��1V���� ��UWZM�
than two-thirds of  household loans outstanding were denominated in foreign currency (Table 2).

5WZMW^MZ��ÅMZKM�ZQ[S�JI[ML�KWUXM\Q\QWV�IUWVO�JIVS[� TML�\W� NWZMQOV�K]ZZMVKa� TWIV[�JMQVO�
UILM�I^IQTIJTM�\W�JWZZW_MZ[�_PW[M�QVKWUM�XW[Q\QWV�LQL�VW\�O]IZIV\MM�TWVO�\MZU�[WT^MVKa��<PM�
[Q\]I\QWV�_I[�M`IKMZJI\ML�Ja�\PM�NIK\�\PI\�\PM�KWV\ZIK\[�_MZM�KZMI\ML�QV�I�TMOIT�MV^QZWVUMV\�\PI\�
ITTW_ML�JIVS[�\W�]VQTI\MZITTa�UWLQNa�\PM�KWV\ZIK\]IT�\MZU[�L]ZQVO�\PM�\MZU�WN �\PM�KWV\ZIK\��\P][�
M`XW[QVO�LMJ\WZ[�\W�QV\MZM[\�ZI\M�ZQ[S��QV�ILLQ\QWV�\W�M`KPIVOM�ZI\M�ZQ[S��,IVK[QS�M\�IT���������

)TT� WN � \PQ[� [QOVQÅKIV\Ta� QVKZMI[ML� \PM� ZQ[S[� WN � \PM� ZM\IQT� XWZ\NWTQW��:Q[S�JI[ML� KWUXM\Q\QWV�
XZQWZ�\W�\PM���� �KZQ[Q[��NWTTW_ML�Ja�\PM�IL^MZ[M�TIJW]Z�UIZSM\�MٺMK\[�WN �\PM�]VNWTLQVO�KZQ[Q[�IVL�
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I�[QOVQÅKIV\�QVKZMI[M�QV�\PM�LMJ\�[MZ^QKQVO�J]ZLMV�L]M�\W�\PM�LMXZMKQI\QWV�WN �\PM�M`KPIVOM�ZI\M�
IVL�]VQTI\MZIT�QV\MZM[\�ZI\M�PQSM[�Ja�JIVS[��56*������I"�������TML�\W�[QOVQÅKIV\�LMNI]T\[�QV�\PM�
[MOUMV\"�Ja�\PM�MVL�WN �������UWZ\OIOM�TWIV[�W^MZ�!��LIa[�XI[\�L]M�IKKW]V\ML�NWZ�WVM�Y]IZ\MZ�
WN �\PM�\W\IT�UWZ\OIOM�TWIV�XWZ\NWTQW��IٺMK\QVO�IZW]VL���������JWZZW_MZ[��,IVK[QS�M\�IT���������

*a�KWV\ZI[\��\PM�ZM\IQT�XWZ\NWTQW�JMNWZM�\PM�XIVLMUQK�M`PQJQ\ML�I�U]KP�PMIT\PQMZ�[\Z]K\]ZM�
\PIV� \_MT^M�aMIZ[�JMNWZM��7V� \PM�WVM�PIVL��IN\MZ�������ITUW[\�ITT�PW][MPWTL� TWIV[�_MZM�LM-
VWUQVI\ML�QV�NWZQV\��XZW\MK\QVO�JWZZW_MZ[�NZWU�M`KPIVOM�ZI\M�ZQ[S��<PM�KWV^MZ[QWV�WN �NWZMQOV�
K]ZZMVKa�IVL�NWZMQOV�K]ZZMVKa�JI[ML�UWZ\OIOM�TWIV[�QV\W�0=.�QV�I]\]UV�������NWTTW_ML�Ja�\PM�
KWV^MZ[QWV�WN �NWZMQOV�K]ZZMVKa�IVL�NWZMQOV�K]ZZMVKa�JI[ML�]V[MK]ZML�TWIV[��IT[W�XTIaML�I�[QO-
VQÅKIV\�ZWTM�QV�\PQ[���NWZ�UWZM�LM\IQT[��[MM�,IVK[QS�M\�IT����������7V�\PM�W\PMZ�PIVL��\ZIV[XIZMV\�
XZQKQVO�Q[�IT[W�[]XXWZ\ML�Ja�)K\�4@@>111�WN ������IUMVLQVO�)K\�+4@11�WN ����!�WV�+WV[]UMZ�
+ZMLQ\�IVL�KMZ\IQV�ZMTI\ML�IK\[��\PM�¹.IQZ�*IVSQVO�)K\º���_PQKP�UILM�\PM�QV\MZM[\�ZI\M�LM^MTWX-
UMV\�WN �KZMLQ\�KWV\ZIK\[�\ZIV[XIZMV\�IVL�\P][�\ZIKSIJTM��KWV[MY]MV\Ta�IT[W�KWV\ZQJ]\QVO�\W�\PM�
XZMLQK\IJQTQ\a�WN �ZMXIaUMV\[�

<PM�W]\[\IVLQVO� TWIV�[\WKS� Q[�IT[W�UWZM�ZM[QTQMV\� \W� QV\MZM[\�ZI\M�[PWKS["� QV� \PM�VM_Ta�LQ[-
J]Z[ML�UWZ\OIOM�TWIV�UIZSM\��\PM�Q[[]IVKM�WN �XZWL]K\[�_Q\P�^IZQIJTM�QV\MZM[\�ZI\M[�PI[�^QZ\]ITTa�
LQ[IXXMIZML��IVL�I\�\PM�\QUM�WN �\PM�+W^QL��!�W]\JZMIS����XMZ�KMV\�WN �\PM�UWZ\OIOM�TWIV�[\WKS�
PIL�IV�QV\MZM[\�ZI\M�Å`ML�NWZ�UWZM�\PIV�WVM�aMIZ��56*������I���ZM[]T\QVO�QV�UWZM�XZMLQK\IJTM�ZM-
XIaUMV\�XI\\MZV[��<PM�JWZZW_MZ�JI[ML�UMI[]ZM[��QV\ZWL]KML�WV���2IV]IZa������IVL�IUMVLML�
WV���7K\WJMZ���� �\W�MVKW]ZIOM�JWZZW_MZ[�\W�WX\�NWZ�TWIV[�_Q\P�TWVOMZ�QV\MZM[\�ZI\M�Å`I\QWV�XM-
ZQWL[��IVL�\PM +MZ\QÅML�+WV[]UMZ�NZQMVLTa�0W][QVO�4WIV�[KPMUM�QV\ZWL]KML�QV�[]UUMZ������
XTIaML�I�[QOVQÅKIV\�ZWTM�QV�\PQ[�

5WZMW^MZ��QV�KWV\ZI[\�\W�\PM���� �KZQ[Q[��PW][MPWTL[�MV\MZML�\PM�KZQ[Q[�_Q\P�[\ZWVOMZ�JITIVKM�
[PMM\[��?PQTM�NWZ�\PM�-]ZWXMIV�=VQWV�I[�I�_PWTM��\PM�PW][MPWTL�[MK\WZ¼[�LMJ\�J]ZLMV�I[�I�[PIZM�
WN �QVKWUM�PI[�JIZMTa�LMKZMI[ML�[QVKM�\PM���� �MKWVWUQK�KZQ[Q[��NZWU�! �XMZ�KMV\�\W�!��XMZ�KMV\���
\PM�LMJ\�\W�QVKWUM�ZI\QW�WN �\PM�0]VOIZQIV�XWX]TI\QWV�_I[�U]KP�TW_MZ�I\�\PM�JMOQVVQVO�WN �\PM�
XIVLMUQK�������XMZ�KMV\��\PIV����aMIZ[�MIZTQMZ�������XMZ�KMV\���56*������I��

<PQ[�Q[�IT[W�L]M�\W�\PM�ZML]K\QWV�WN �LMJ\�IKK]U]TI\ML�QV�\PM�XZM^QW][�KZMLQ\�KaKTM�IVL�NI^W]-
ZIJTM�QVKWUM�\ZMVL[��J]\�\PM�INWZMUMV\QWVML�JWZZW_MZ�JI[ML�UMI[]ZM[�MٺMK\Q^M�NZWU���2IV]IZa�
�����IT[W�MٺMK\Q^MTa�LQ[KW]ZIOML�W^MZ�QVLMJ\MLVM[["� ��XMZ�KMV\�WN �\PM�K]ZZMV\�PW][MPWTL�TWIV[�
W]\[\IVLQVO�����XMZ�KMV\�WN �UWZ\OIOM[��IZM�ITZMILa�TQVSML�\W�KWV\ZIK\[�KWVKT]LML�]VLMZ�\PM[M�
Z]TM[��56*������I���4W_MZ�QVLMJ\MLVM[[�TMIL[�\W�TM[[�ILR][\UMV\�XZM[[]ZM��\P][�N]Z\PMZ�TQUQ\QVO�
\PM�QUXIK\�WN �\PM�[PWKS�KI][ML�Ja�+W^QL��!�

.QVITTa��\PM�NI^W]ZIJTM�Y]ITQ\a�WN �\PM�ZM\IQT�XWZ\NWTQW�Q[�ZMÆMK\ML�QV�\PM�NIK\�\PI\�Ja�,MKMUJMZ�
�����\PM�LMNI]T\�ZI\M�QV�\PQ[�[MOUMV\�PIL�NITTMV�\W���XMZ�KMV\��6I\]ZITTa��I[�_Q\P�IVa�MKWVWUQK�
[PWKS��\PM�XIVLMUQK�KIV�IT[W�IٺMK\�LMJ\WZ[¼�IJQTQ\a�\W�XIa��)\�\PM�[IUM�\QUM��QV�WZLMZ�\W�UIQV-
\IQV�ZMXIaUMV\�KIXIKQ\a��0]VOIZa�QV\ZWL]KML�I�UWZI\WZQ]U�WV�� �5IZKP������NWZ�ITT�XIaUMV\�
obligations of  households and businesses.

1V�\MZU[�WN �\PM�MKWVWUQK�QUXIK\�WN �\PM�XIVLMUQK��\PM�UW[\�^]TVMZIJTM�[MK\WZ[�_MZM�\PM�IZ\[�
IVL�MV\MZ\IQVUMV\��\W]ZQ[U�IVL�PW[XQ\ITQ\a��UQVQVO��UIV]NIK\]ZQVO�IVL�\ZIV[XWZ\�IVL�_IZMPW]-
[QVO��IVL�OQ^MV�\PMQZ�_MQOP\�QV�\PM�\W\IT�TWIV�XWZ\NWTQW��Q\�Q[�\PM�TWIV[�\W�MUXTWaMM[�QV�\PM�TI\\MZ�
\_W�[MK\WZ[�\PI\�XW[M�\PM�OZMI\M[\�ZQ[S�QV�\PM�TWVOMZ�\MZU"�W^MZITT�� \PM�[PIZM�WN �\PM�ZM\IQT� TWIV�
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XWZ\NWTQW�_Q\P�QVKZMI[ML�KZMLQ\�ZQ[S�Q[�M[\QUI\ML�\W�JM����XMZ�KMV\��56*������I���)T\PW]OP�\PMZM�
Q[�VW�[XMKQÅK�NWZMKI[\�NWZ�\PM�XMZKMV\IOM�WN �VWV�XMZNWZUQVO�TWIV[�QV�\PM�ZM\IQT�TMVLQVO�UIZSM\�
IN\MZ�\PM�MVL�WN �\PM�UWZI\WZQ]U��\PM�56*������I��M[\QUI\ML�I�LMNI]T\�ZI\M�WN �WVTa����XMZ�KMV\�
I\�\PM�MVL�WN �\PM�[KMVIZQW��M^MV�QV�I�^MZa�[M^MZM�[\ZM[[�[KMVIZQW�TI[\QVO�NWZ�\_W�aMIZ[�

Co r p o r aT e le n D I n G

<PM�INWZMUMV\QWVML�NI^W]ZIJTM�UIKZW�ÅVIVKQIT�[\Z]K\]ZM�XZW^QLML�VW\�WVTa�Å[KIT�[\QU]T][�L]Z-
QVO�\PM�XIVLMUQK��J]\�IT[W�ITTW_ML�\PM�OW^MZVUMV\�IVL�\PM�5IOaIZ�6MUbM\Q�*IVS��56*���\PM�
KMV\ZIT�JIVS�WN �0]VOIZa��\W�\ISM�KZMLQ\�UIZSM\�IVL�UIKZWXZ]LMV\QIT�UMI[]ZM[�LM[QOVML�\W�XZM-
^MV\� XZW�KaKTQKITQ\a� QV� \PM� JIVSQVO� [a[\MU�� Q�M�� \PM�U]\]ITTa� ZMQVNWZKQVO� IL^MZ[M� MٺMK\[� WN � \PM�
ÅVIVKQIT�IVL�J][QVM[[�KaKTM[�

1V� \PM�KWZXWZI\M�KZMLQ\�UIZSM\�� QV�ILLQ\QWV� \W� \PM�UWZI\WZQ]U�� \PM� TIZOM�^WT]UM� TWIV�IVL�
O]IZIV\MM� XZWOZIUUM[� \PI\�_MZM� IVVW]VKML�PMTXML� \PM�UW[\� \W� [][\IQV� TMVLQVO� IK\Q^Q\a"� \PM�
[\I\M�IVL�KMV\ZIT�JIVS�TWIV�XZWOZIUUM[�IVVW]VKML�QV�[XZQVO������IUW]V\ML�\W�ZW]OPTa�0=.�
������JQTTQWV��_PQTM�O]IZIV\MM�XZWOZIUUM[�_MZM�IVVW]VKML�QV�\PM�IUW]V\�WN �0=.�������JQT-
TQWV��_PQKP�IKKW]V\ML�NWZ�IZW]VL����IVL����XMZ�KMV\�WN �KWZXWZI\M�TMVLQVO�QV����!��ZM[XMK\Q^MTa�
�56*�� ����I���<PM� XZWOZIUUM[�_MZM� M`\MVLML� IVL� ZMVM_ML� [M^MZIT� \QUM[� I[� \PM� XIVLMUQK�
LZIOOML�WV��[W�\PI\�NWZ�UW[\�WN �\PM�XZWOZIUUM[�I\�TMI[\�\_QKM�\PM�WZQOQVIT�J]LOM\�_I[�I^IQTIJTM�
\W�KWUXIVQM[�\W�Wٺ[M\�\PM�VMOI\Q^M�ZMIT�MKWVWUQK�QUXIK\��<PQ[�KWV\ZQJ]\ML�\W�\PM�NIK\�\PI\�KWZ-
XWZI\M�KZMLQ\�OZM_�Ja�!���XMZ�KMV\�QV������I[�I�_PWTM��ZMXZM[MV\QVO�\PM�NW]Z\P�NI[\M[\�XIKM�QV�\PM�
-]ZWXMIV�=VQWV�IVL�I�U]KP�UWZM�NI^W]ZIJTM�\ZMVL�KWUXIZML�\W�\PM�XZM^QW][�KZQ[Q[��+PIZ\�����
<PM�IVVW]VKML�[]J[QLQ[ML�XZWOZIUUM[�_MZM�TIZOMTa�;5-�NWK][ML��IVL�IKKWZLQVOTa�\PM�IVV]IT�
OZW_\P�ZI\M�QV�\PQ[�[MOUMV\�NMTT�U]KP�TM[[�I[�I�ZM[]T\�WN �\PM�XIVLMUQK��ZMIKPQVO�ITUW[\����XMZ�
KMV\�I\�\PM�MVL�WN ������
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<PM�XZW�KaKTQKIT�VI\]ZM�WN �\PM�JIVSQVO�[a[\MU�Q[�WN\MV�ZMÆ�MK\ML�QV�\PM�\QOP\MVQVO�WN �VWV�
XZQKM�TMVLQVO�KWVLQ\QWV[��Q�M��JIVS[�IZM�UWZM�[MTMK\Q^M�QV�_PW�\PMa�TMVL�\W��KPMZZa�XQKSQVO���
<PM� \QOP\MVQVO� WN � TMVLQVO� KWVLQ\QWV[� QV� �����_I[�U]KP� TM[[�_QLM[XZMIL� \PIV�L]ZQVO� \PM�
XZM^QW][�KZQ[Q["�\PM�\QOP\MVQVO�WN �TMVLQVO�[\IVLIZL[�IN\MZ�\PM�M�UMZOMVKM�WN �\PM�KWZWVI^QZ][�
_I[�TQUQ\ML�\W�I�U]KP�VIZZW_MZ�ZIVOM�IVL�TI[\ML�NWZ�I�[PWZ\MZ�XMZQWL����Y]IZ\MZ[��\PIV�IN\MZ�
\PM���� �KZQ[Q[��I[� \PM�\QOP\MVQVO�WN � TMVLQVO�[\IVLIZL[� QV�0]VOIZa�XZM^IQTML�NWZ�ZW]OPTa���
aMIZ[�\PMZMIN\MZ��+PIZ\�����1V�ILLQ\QWV��TWIV�LMUIVL�ZMUIQVML�[\ZWVO�L]ZQVO�\PM�XIVLMUQK��
_Q\P�JIVS[�M`XMZQMVKQVO�ZQ[QVO�LMUIVL� NWZ� TWVO�\MZU� TWIV[��_PQKP�IZM�WN �SMa� QUXWZ\IVKM�
NWZ�QV^M[\UMV\��NWZ�ITT�J]\�WVM�Y]IZ\MZ��_PQTM�NZWU�\PM�[MKWVL�PITN �WN ���� �]V\QT�\PM�[MKWVL�
Y]IZ\MZ�WN �������JIVS[�ZMXWZ\ML�\aXQKITTa�_MISMVQVO�LMUIVL�QV�\PM�TWVO�\MZU�TWIV�UIZSM\�
�56*������I"� ��4
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;\I\M�IVL�KMV\ZIT�JIVS�TMVLQVO�XZWOZIUUM[�IT[W�PIL�I�XW[Q\Q^M�QUXIK\�WV�MUXTWaUMV\��
<PM�56*�M[\QUI\M[�\PI\�I[�I�ZM[]T\�WN �\PM�XZWOZIUUM[�KWUXIVQM[�_Q\P�UWZM�\PIV�Å^M�MUX-
TWaMM[�MUXTWaML���XMZ�KMV\�UWZM�_WZSMZ[��Q�M��IV�I^MZIOM�WN ��� �UWZM�MUXTWaMM[�I\�\PM�MVL�
WN ������KWUXIZML�\W�5IZKP�������\PIV�\PMQZ�KW]V\MZXIZ\[�VW\�\ISQVO�IL^IV\IOM�WN �\PM�XZWO-
ZIUUM[��,ZIJIVKb�M\�IT���������

ho u s e h o l D le n D I n G

,]M� \W� \PM� NI^W]ZIJTM� [\Z]K\]ZIT� KWVLQ\QWV[� IVL�UWLMZI\M� ILR][\UMV\� XZM[[]ZM[� LQ[K][[ML�
IJW^M��\PM�LaVIUQK[�WN �PW][MPWTL�TMVLQVO�OZW_\P�_MZM�[][\IQVML�L]ZQVO�\PM�XMZQWL�WN �\PM�
XIVLMUQK��0W][MPWTL� TWIV[�W]\[\IVLQVO�OZM_�Ja������XMZ�KMV\� QV������I[�I�ZM[]T\�WN �LQ[-
J]Z[MUMV\[�IVL�ZMXIaUMV\[��_PQKP�_I[�\PM�NI[\M[\�ZI\M�QV�\PM�-=�IVL�IT[W�ZMXZM[MV\[�I�U]KP�
[\ZWVOMZ�M`XIV[QWV�QV�TMVLQVO�KWUXIZML�\W�\PM���� �KZQ[Q[��+PIZ\����
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8W[Q\Q^M�\ZIV[IK\QWV�\ZMVL[�XMZ[Q[\ML�M^MV�\PW]OP�JIVS[¼�QVKZMI[QVO�ZQ[S�I^MZ[QWV�TML�\W�\QOP-
\MVQVO�WN �TMVLQVO�KWVLQ\QWV[�NWTTW_QVO�\PM�MUMZOMVKM�WN �+W^QL��!��+PIZ\���"�IKKWZLQVO�\W�\PM�
56*¼[�TMVLQVO�[]Z^Ma��QV�\PM�[MKWVL�Y]IZ\MZ�WN �������QV�VM\�\MZU[��UWZM�\PIV�WVM�\PQZL�WN �JIVS[�
[]Z^MaML�\QOP\MVML�KWVLQ\QWV[�WV�PW][QVO�TWIV[�IVL�ITUW[\�NW]Z�ÅN\P[�\QOP\MVML�KWVLQ\QWV[�WV�
KWV[]UMZ�TWIV[��NWTTW_QVO�\PM�W]\JZMIS��1V�XIZITTMT�_Q\P�\PM�TWKSLW_V[�IVL�QVKZMI[QVOTa�OTWWUa�
KWV[]UMZ�[MV\QUMV\��JIVS[�IT[W�ZMXWZ\ML�I�NITT�QV�TWIV�LMUIVL�L]ZQVO�\PQ[�XMZQWL��_PQKP�_I[�
ZMÆMK\ML�QV�I�LMKTQVM�QV�VM_�LQ[J]Z[MUMV\[��M[XMKQITTa�QV�\PM�KI[M�WN �XMZ[WVIT�TWIV[���+PIZ\����

+PIZ\��"�+PIVOM[�QV�KZMLQ\�KWVLQ\QWV[�QV�\PM�PW][MPWTL�[MOUMV\
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+PIZ\��"�6M_�PW][MPWTL�TWIV[�QV�\PM�KZMLQ\�QV[\Q\]\QWV[�[MK\WZ
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6W\M"�4WIV�ZMÅVIVKQVO�QVLQKI\M[�WVTa�ZMÅVIVKQVO�ZMTI\ML�\W�\PM�MIZTa�ZMXIaUMV\�[KPMUM�IVL�\PM�.@�KWV^MZ[QWV��7\PMZ�KWV�
[]UMZ�TWIV[�QVKT]LM�^MPQKTM�TWIV[��PQZM�X]ZKPI[M�IVL�W\PMZ�TWIV[��_Q\PW]\�XZMVI\IT�JIJa�[]XXWZ\�TWIV[�
;W]ZKM"�56*

,M[XQ\M� \PM� NITTQVO�LMUIVL�IVL� \QOP\MVQVO� []XXTa�� \PM� [\ZWVO� ZM\IQT� TWIV�M`XIV[QWV�_I[�
XIZ\Ta�L]M�\W�\PM�UWZI\WZQ]U¼[�ZM[\ZIQVQVO�MٺMK\�WV�ZMXIaUMV\["�\PM�XIZ\QKQXI\QWV�ZI\M�WN �MTQ-
OQJTM�ZM\IQT�TWIV[�_I[����XMZ�KMV\�I\�\PM�MVL�WN �������56*������J���<PQ[�UMIV[�\PI\�NWZ�[TQOP\Ta�
UWZM�\PIV�PITN �WN �\PM�\PMV�W]\[\IVLQVO�TWIV�XWZ\NWTQW��XZQVKQXIT�ZMXIaUMV\[�_MZM�[][XMVLML��
_PQKP�ZIQ[ML�\PM�OZW_\P�ZI\M�KITK]TI\ML�I[�\PM�ZM[]T\�WN �LQ[J]Z[MUMV\[�IVL�ZMXIaUMV\["�QN �_M�
QVKT]LM�\PM�ZMXIaUMV\[�VW\�UILM�L]M�\W�\PM�XIaUMV\�UWZI\WZQ]U��_M�M[\QUI\M�\PI\�TMVLQVO�
OZW_\P�_W]TL�PI^M�JMMV� ���XMZ�KMV\�QV�������56*������J��

)\�\PM�[IUM�\QUM��PW][MPWTL�TMVLQVO�_I[�XZWUW\ML�Ja�[\I\M�[]J[QLQ[ML�TWIV[��1V�\PM�ZM\IQT�
[MOUMV\�����XMZ�KMV\�WN �\PM�TWIV�̂ WT]UM�LQ[J]Z[ML�QV������_I[�[\I\M�[]J[QLQ[ML��+PIZ\�����<PQ[�
_I[�UW[\Ta�L]M�\W�\PM�XZMVI\IT�JIJa�[]XXWZ\�TWIV[�\PI\�Y]QKSTa�OIQVML�XWX]TIZQ\a�\PIVS[�\W�
NI^W]ZIJTM�\MZU[�IVL�KWVLQ\QWV[��_PQKP�[\IZ\ML�\W�JM�LQ[J]Z[ML�NZWU�2]Ta����!��<PM[M�TWIV[�
IKKW]V\�NWZ�\PM�TIZOM[\�^WT]UM�_Q\PQV�[]J[QLQ[ML�TWIV[��IVL�\PMQZ�_MQOP\�Q[�QVLQKI\ML�Ja�\PM�NIK\�
\PI\�I�aMIZ�IVL�I�PITN �IN\MZ�\PMQZ�TI]VKP��QV�,MKMUJMZ�������\PMa�ITZMILa�IKKW]V\ML�NWZ����
XMZ�KMV\�WN �\W\IT�PW][MPWTL�TWIV[�W]\[\IVLQVO��<PM�UIZSM\�[\QU]TI\QVO�MٺMK\�WN �\PM�XZMVI\IT�
JIJa�[]XXWZ\�TWIV[�Q[�[PW_V�Ja�\PM�NIK\�\PI\��IKKWZLQVO�\W�I�[]Z^Ma�KWVL]K\ML�Ja�\PM�56*�QV�
2]VM����������XMZ�KMV\�WN �XZMVI\IT�JIJa�[]XXWZ\�TWIV�JWZZW_MZ[�[IQL�\PI\�\PM�QV\ZWL]K\QWV�WN �
\PM�XZWL]K\�PIL�KZMI\ML�VM_�OWIT[�WZ�PMTXML�\PMU�\W�IKPQM^M�\PMQZ�M`Q[\QVO�KZMLQ\�OWIT[��_PQKP�
KW]TL�WVTa�PI^M�JMMV�IKPQM^ML�][QVO�\PMQZ�W_V�[I^QVO[�WZ�VW\�I\�ITT�QV�\PM�IJ[MVKM�WN �\PM�XZM-
VI\IT�JIJa�[]XXWZ\�TWIV��.MTTVMZ�M\�IT����������<PQ[�[\QU]TI\QVO��J]\�I\�\PM�[IUM�\QUM�QV�\MZU[�
WN �ÅVIVKQIT�[\IJQTQ\a�VW\�\PZMI\MVQVO��MٺMK\�WN �XZMVI\IT�JIJa�[]XXWZ\�TWIV[�UIa�PI^M�IT[W�XZM-
^IQTML�QV�\PM�XIVLMUQK�XMZQWL�I[�\PM[M�TWIV[�_MZM�\ISMV�]X�Ja�\PM�ZMTI\Q^MTa�JM\\MZ�ML]KI\ML��
JM\\MZ�Wٺ�[MOUMV\�WN �[WKQM\a��_PW[M�TIJW]Z�UIZSM\�[Q\]I\QWV�IT[W�XZW^ML�\W�JM�ZM[QTQMV\�
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;W]ZKM"�56*������J�

MaC ro p ru D e n T I a l Me a s u r e s

1V� \PM�KWV\M`\�WN � \PM���� �OTWJIT�ÅVIVKQIT�KZQ[Q[�� Q\�JMKIUM�KTMIZ� \PI\�[W�KITTML�UQKZWXZ]-
LMV\QIT�XWTQKQM[�ITWVM�·�_PQKP�MV[]ZM�\PM�QVLQ^QL]IT�[\IJQTQ\a��XZ]LMV\�IVL�TMOQ\QUI\M�WXMZI-
\QWV�WN �JIVS[�·�KIVVW\�XZM^MV\�ÅVIVKQIT�LQ[\]ZJIVKM[�\PI\�KI][M�[QOVQÅKIV\�TW[[M[�\W�\PM�ZMIT�
MKWVWUa��IVL�\PI\�UIKZWXZ]LMV\QIT�QV\MZ^MV\QWV[�NWK][QVO�WV�\PM�ÅVIVKQIT�[a[\MU�I[�I�_PWTM�
IVL�ILLZM[[QVO�ZQ[S[�I\�I�[a[\MUQK�TM^MT�IZM�IT[W�VMMLML��0W_M^MZ��JMNWZM�\PM���� �KZQ[Q[��\PMZM�
_I[�VMQ\PMZ�I�TMOIT�VWZ�IV�QV[\Q\]\QWVIT�NZIUM_WZS�NWZ�\PQ[�QV�UW[\�KW]V\ZQM[��UMIVQVO�\PI\�
\PMZM�_I[�VW�_MTT�LMÅVML�UIVLI\M�IVL�LMLQKI\ML� QV[\Z]UMV\[� NWZ�UIKZWXZ]LMV\QIT�XWTQKa�
�56*����� ��

)N\MZ�\PM�KZQ[Q[��I�UIKZWXZ]LMV\QIT�XWTQKa�NZIUM_WZS�_I[�LM^MTWXML�I\�\PM�QV\MZVI\QWVIT�
TM^MT��<PM�ZMO]TI\WZa�XZWKM[[� \PI\�JMOIV� QV� \PM�_ISM�WN � \PM�KZQ[Q[� ZM[]T\ML� QV� \PM�[W�KITTML�
*I[MT�111�[M\�WN �[\IVLIZL[��X]JTQ[PML�Ja�\PM�*I[MT�+WUUQ\\MM�WV�*IVSQVO�;]XMZ^Q[QWV�I\�\PM�
MVL�WN ������IVL�\ZIV[XW[ML�QV�\PM�-=�Ja�\PM�;QVOTM�:]TMJWWS��ILWX\ML�QV�������1V�0]VOIZa��
\PM�UIKZWXZ]LMV\QIT�NZIUM_WZS�_I[�KZMI\ML�Ja�\PM�[MK\WZIT�TI_[�QUXTMUMV\QVO�\PM[M�ZMY]Q-
ZMUMV\[� IVL� \PM�56*�)K\� XZW^QLQVO� NWZ� \PM�UIKZWXZ]LMV\QIT� ZMO]TI\WZa�UIVLI\M�� ;QVKM�
\PMV��\PM�56*�PI[��WV�\PM�WVM�PIVL��X]\�QV�XTIKM�\PM�QV[\Z]UMV\[�\W�JM�QV\ZWL]KML�I\�\PM�-=�
TM^MT��IVL��WV�\PM�W\PMZ�PIVL��IK\Q^MTa�][ML�UMI[]ZM[�\PI\�KIV�JM�\ISMV�I\�\PM�VI\QWVIT�TM^MT�
\W�ILLZM[[�KW]V\Za�[XMKQÅK�ÅVIVKQIT�[\IJQTQ\a�KPITTMVOM[�IVL�ZQ[S[��56*�����!���<PM�NWK][�WN �
\PM�56*¼[�UIKZWXZ]LMV\QIT�XWTQKa�PI[�JMMV�\W�IK\Q^MTa�UIVIOM�\PM�ZQ[S[�\PI\�PI^M�XZM^QW][Ta�
MUMZOML�IVL�\W�XZM^MV\�\PM�J]QTL�]X�WN �N]\]ZM�ZQ[S[�

5IKZWXZ]LMV\QIT�UMI[]ZM[�IT[W�UILM�I�UIRWZ�KWV\ZQJ]\QWV�\W�ILLZM[[QVO�\PM�KWV[MY]MV-
KM[�WN �\PM���� �KZQ[Q[�IVL�ZML]KQVO�\PM�TQSMTQPWWL�WN �[QUQTIZ�[a[\MUQK�ZQ[S[�QV�\PM�N]\]ZM��<PQ[�Q[�
WVM�WN �\PM�ZMI[WV[�_Pa�\PM�0]VOIZQIV�ÅVIVKQIT�[a[\MU�J]QT\�]X�ZWJ][\�ZM[QTQMVKM�XZQWZ�\W�\PM�
KWZWVI^QZ][�KZQ[Q[�QV������IVL�\P][�NIKML�\PM�XIVLMUQK�QVL]KML�[\ZM[[�[Q\]I\QWV�_Q\P�UWZM�KI-
XQ\IT��PQOPMZ�TQY]QLQ\a�J]ٺMZ[��I�UWZM�[MK]ZM�N]VLQVO�[\Z]K\]ZM�IVL�JM\\MZ�I[[M\�Y]ITQ\a��7_QVO�
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\W�\PQ[��IVL�\W�\PM�KMV\ZIT�JIVS�IVL�OW^MZVUMV\�UMI[]ZM[�\ISMV�QV�ZM[XWV[M�\W�+W^QL��!��\PM�
JIVSQVO�[a[\MU�_I[�IJTM�\W�[]XXWZ\�\PM�MKWVWUQK�ZMKW^MZa�Ja�UIQV\IQVQVO�TMVLQVO�IK\Q^Q\a�

)�KWUXZMPMV[Q^M�ZMO]TI\WZa�NZIUM_WZS�_I[�ITZMILa�QV�XTIKM�I\�\PM�[\IZ\�WN �\PM�+W^QL��!�
KZQ[Q[��_PQKP�[]XXWZ\ML�LQZMK\�IK\QWV�\W�UQ\QOI\M�\PM�MٺMK\[�WN �\PM�XIVLMUQK��8Z]LMV\QIT�ZMO-
]TI\WZa�UMI[]ZM[�KIV�XZQUIZQTa�[]XXWZ\�\PM�ÅVIVKQIT�[a[\MU�QV�\_W�IZMI["�WV�\PM�WVM�PIVL��
\PMa�[\ZMVO\PMV�\PM�TMVLQVO�KIXIKQ\a�WN �ÅVIVKQIT�QV[\Q\]\QWV[��I[�\PM[M�IZM�QV�\PM�JM[\�XW[Q\QWV�
\W�UQ\QOI\M�\PM�ZMIT�MKWVWUQK�LW_V\]ZV��IVL�WV�\PM�W\PMZ�PIVL��\PMa�QVKZMI[M�\PM�[\IJQTQ\a�WN �
\PM�ÅVIVKQIT�[a[\MU��_PQKP�KW]TL�JM�\PZMI\MVML�UIQVTa�\PZW]OP�ZQ[QVO�KZMLQ\�TW[[M[�

+IXQ\IT�ZMY]QZMUMV\[

*IVS[�UIa�NMMT�XZM[[]ZM�\W�UIQV\IQV�\PMQZ�KIXQ\IT�ILMY]IKa�ZI\QW[�IVL�TQUQ\�\PMQZ�TMVLQVO�I\�
\PM�^MZa�\QUM�_PMV�\PM�ZMIT�MKWVWUa�VMML[�ÅVIVKQIT�[]XXWZ\�\PM�UW[\��<PM�IQU�WN �UIKZWXZ]-
LMV\QIT�KIXQ\IT�J]ٺMZ[�Q[�\W�MV[]ZM�\PI\�·�Ja�][QVO�\PM�IKK]U]TI\ML�KIXQ\IT�J]ٺMZ[�·�JIVS[�KIV�
KWV\QV]M�\W�XZW^QLM�ÅVIVKQIT�[MZ^QKM[�\PI\�IZM�QUXWZ\IV\�\W�\PM�ZMIT�MKWVWUa�QV�I�KZQ[Q[�_Q\PW]\�
JZMIKPQVO�UQVQU]U�KIXQ\IT�ZMY]QZMUMV\[��<PM�X]ZXW[M�WN �\PM�J]ٺMZ[�Q[�\W�QVKZMI[M�\PM�ZM[QT-
QMVKM�WN �\PM�JIVSQVO�[a[\MU�\W�[PWKS[��[W�\PI\�TMVLQVO�Q[�VW\�ZML]KML�IVL�I[[M\[�IZM�VW\�[WTL�
IJZ]X\Ta�QV�KQZK]U[\IVKM[�_PMZM�KIXQ\IT�TM^MT[�IZM�M`XMK\ML�\W�LM\MZQWZI\M�L]M�\W�I�NITT�QV�XZWÅ\-
IJQTQ\a�IVL�IV�QVKZMI[M�QV�TMVLQVO�TW[[M[��<PM�ZM^Q[ML�KIXQ\IT�ZMY]QZMUMV\�NZIUM_WZS��QVKT]L-
QVO�UIKZWXZ]LMV\QIT�KIXQ\IT�J]ٺMZ[��NWTTW_QVO�\PM���� �KZQ[Q[�IVL�\PM�QVKZMI[ML�XZWÅ\IJQTQ\a�
NWTTW_QVO�\PM�ZMKW^MZa�PI^M�ITTW_ML�\PM�JIVSQVO�[a[\MU�\W�OMVMZI\M�[QOVQÅKIV\�[]ZXT][�KIXQ\IT��
,]M�\W�\PQ[��KIXQ\IT�J]ٺMZ[�_MZM�I^IQTIJTM�\W�N]TÅT�\PMQZ�X]ZXW[M�WN �[]XXWZ\QVO�\PM�UIQV\MVIVKM�
WN �TMVLQVO�IK\Q^Q\a�I\�\PM�WV[M\�WN �\PM�XIVLMUQK��0W_M^MZ��\PMZM�UIa�JM�I�V]UJMZ�WN �MٺMK\[��
UIQVTa� ZMTI\ML� \W�UIZSM\� M`XMK\I\QWV[� IVL� \PM� LM[QOV� WN � \PM� ZMO]TI\WZa� NZIUM_WZS��_PQKP�
UIa�LQ[KW]ZIOM�JIVS[� NZWU�UIQV\IQVQVO� \PMQZ� TMVLQVO�M^MV�I\� \PM�KW[\�WN � NITTQVO�JMTW_�\PM�
KIXQ\IT�J]ٺMZ�ZMY]QZMUMV\[� �*MPV�M\�IT����������1V�ZM[XWV[M�� \PM�XZ]LMV\QIT�I]\PWZQ\QM[�PI^M�
IVVW]VKML�V]UMZW][�UMI[]ZM[�\W�NIKQTQ\I\M�\PM�][M�WN �KIXQ\IT�Ja�JIVS[�NWZ�KW^MZQVO�TW[[M[�IVL�
\W�ZML]KM�\PMQZ�QVKMV\Q^M[�\W�ZM[\ZQK\�TMVLQVO��<PM[M�UMI[]ZM[�_QTT�PMTX�\PM�JIVSQVO�[a[\MU�\W�
UIQV\IQV�Q\[�TMVLQVO�IK\Q^Q\a�M^MV�_PQTM�IJ[WZJQVO�TW[[M[��-+*��������

4QY]QLQ\a�IVL�N]VLQVO�QV[\Z]UMV\[

<PM�-+*�IVL� \PM�XZ]LMV\QIT�I]\PWZQ\QM[� QV� [M^MZIT�-=�KW]V\ZQM[�PI^M� [\ZM[[ML� \PI\�JIVS[�
KIV�][M�\PM�TQY]QLQ\a�J]ٺMZ[�\PMa�PI^M�J]QT\�]X�M^MV�QN �\PM�TQY]QLQ\a�KW^MZIOM�ZI\QW��4+:��NITT[�
JMTW_�\PM�ZMY]QZML�TM^MT��<PM�X]ZXW[M�WN �QV\ZWL]KQVO�\PM�4+:�_I[�\W�MV[]ZM�\PI\�JIVS[�PI^M�
MZ[�I^IQTIJTM�\W�][M�QV�\PM�M^MV\�WNٺ[KQMV\�TQY]QLQ\a�Jٻ[] �I�[\ZM[[�[Q\]I\QWV��<PQ[�XZM^MV\[�\PM�
VMML�\W�K]ZJ�TMVLQVO�QV�\PM�M^MV\�WN �\MUXWZIZa�\]ZJ]TMVKM�QV�ÅVIVKQIT�UIZSM\[�IVL�N]VLZIQ[-
QVO�LQٻK]T\QM[�L]M�\W�TQY]QLQ\a�XZWJTMU[��IVL�ZML]KM[�\PM�ZQ[S�WN �KWV\IOQWV��_PQKP�KW]TL�TMIL�
\W�[a[\MUQK�TQY]QLQ\a�XZWJTMU[��

1V�0]VOIZa��\PM�56*�PI[�QV\ZWL]KML�VI\QWVIT�UIKZWXZ]LMV\QIT�Z]TM[�KWVKMZVQVO�NWZMQOV�K]Z-
ZMVKa�N]VLQVO��QVKT]LQVO�\PM�NWZMQOV�M`KPIVOM�N]VLQVO�ILMY]IKa�ZI\QW�IVL�\PM�NWZMQOV�M`KPIVOM�
KW^MZIOM�ZI\QW��_PQKP�_MZM�\MUXWZIZQTa�\QOP\MVML�QV�[XZQVO������\W�ILLZM[[�\PM�ZQ[S[�WN �\PM�XIVL-
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MUQK�\W�JIVS�N]VLQVO�QV�I�XZM^MV\Q^M�UIVVMZ��<PM�UMI[]ZM[�_MZM�R][\QÅ�ML�Ja�\PM�]VKMZ\IQV\QM[�
WN � \PM�+W^QL��!�KZQ[Q[�Iٺ�MK\QVO�LWUM[\QK�IVL�KZW[[�JWZLMZ�Å�VIVKQIT�UIZSM\[�IVL�KIXQ\IT�Æ�W_[��
IVL�\PM�XW\MV\QIT�ZMO]TI\WZa�ZM[XWV[M[�WN �5MUJMZ�;\I\M[��0W_M^MZ��I[�\PM�]VKMZ\IQV\a�MI[ML��QV�
;MX\MUJMZ�������\PM�56*�ZMQV[\I\ML�\PM�Z]TM[�\W�\PMQZ�XZM�XIVLMUQK�[\I\M��56*������J��

*WZZW_MZ�JI[ML�UMI[]ZM[

*WZZW_MZ�JI[ML�UMI[]ZM[��_PQKP�IZM�JMQVO�IXXTQML�QV�I�OZW_QVO�V]UJMZ�WN �KW]V\ZQM[��IZM�
M[[MV\QITTa�LM[QOVML�\W�XZM^MV\�\PM�J]QTL�]X�WN �M`KM[[Q^M�ZM\IQT�TMVLQVO�ZQ[S[�IVL�\W�MV[]ZM�\PI\�
ILMY]I\M�QVKWUM�IVL�KWTTI\MZIT�ZM[MZ^M[�IZM�I^IQTIJTM��<PMQZ�KW]V\MZKaKTQKIT�KITQJZI\QWV�UIa�
PI^M�TQUQ\ML�Mٺ�MK\Q^MVM[[�QV�UQ\QOI\QVO�\PM�Mٺ�MK\[�WN �\PM�XIVLMUQK��1V�\PM�M^MV\�WN �\PM�M`WO�
MVW][�[PWKS�KI][ML�Ja�\PM�XIVLMUQK��ZMO]TI\QWV[�UIa�JM�ZMTI`ML�\W�[\QU]TI\M�\PM�MKWVWUa�
IVL�ITTM^QI\M�\MUXWZIZa�TQY]QLQ\a�XZWJTMU[�NWZ�\PM�X]JTQK#�PW_M^MZ��UIZSM\�XIZ\QKQXIV\[�\MVL�
\W�JMKWUM�ZQ[S�I^MZ[M�QV�\PM�]VKMZ\IQV\a�KI][ML�Ja�\PM�[\ZM[[�[Q\]I\QWV�IVL�OMVMZITTa�LW�VW\�
\ISM�IL^IV\IOM�M^MV�WN �\PM�ZWWU�NWZ�UIVWM]^ZM�XZW^QLML�Ja�XZM^QW][�ZMO]TI\QWV[��0W_M^MZ��
\PM�ZMTI`I\QWV�WZ�[][XMV[QWV�WN �\PM�JWZZW_MZ�JI[ML�UMI[]ZM[�KW]TL�IT[W�TMIL�\W�I�J]QTL�]X�
WN �ZQ[S[�IVL�W^MZ�QVLMJ\MLVM[[��_PMZM�I�XWZ\NWTQW�WN �TM[[�[PWKS�ZM[Q[\IV\�KTQMV\[�_Q\P�ZML]KML�
QVKWUM� KW]TL� JM� J]QT\� ]X� QV� [WUM� []J�UIZSM\[� WZ� QV[\Q\]\QWV[� L]M� \W� \PM� XZQWZQ\Q[I\QWV� WN �
XZWÅ�\IJQTQ\a��<PM�ZQ[S[�NZWU�I�XW[[QJTM�ZMTI`I\QWV�WN �\PM�JWZZW_MZ�JI[ML�UMI[]ZM[�\PMZMNWZM�
W]\_MQOP�\PM�XW\MV\QIT�JMVMÅ�\[�

+PIZ\� "�5IKZWXZ]LMV\QIT�UMI[]ZM[�\ISMV�\W�UQ\QOI\M�\PM�Mٺ�MK\[�WN �\PM�KWZWVI^QZ][�MXQLMUQK�QV�--)�
KW]V\ZQM[

Amendment of  borrower-based 
measures, liquidity or funding 
and capital-based measures

Amendment of  borrower-based 
measures and capital-based 
measures

Amendment of  liquidity or 
funding and capital-based 
measures

Amendment of  liquidity or 
funding measures

6W\M"�<PM�UMI[]ZM[�LMXQK\ML�WV�\PM�UIX�IZM�TWW[MVQVO�UMI[]ZM[#�IXIZ\�NZWU�\PM[M�\PMZM�PI^M�IT[W�JMMV�\QOP\MVQVO�TQY]QLQ\a�
IVL�N]VLQVO�UMI[]ZM[�QV�0]VOIZa�IVL�*]TOIZQI��1V�\PM�KI[M�WN �0]VOIZa��\PM[M�PI^M�ITZMILa�JMMV�_Q\PLZI_V��_PQTM�QV�
*]TOIZQI�\PMa�IZM�[\QTT�QV�NWZKM��<PM�_Q\PLZI_IT�[\MX[�\ISMV�[QVKM�\PM�QV\ZWL]K\QWV�WN �UQ\QOI\QWV�UMI[]ZM[�IZM�QVLQKI\ML�_Q\P�
KQZKTM[�WV�\PM�UIX��<PM�LIZS�JZW_V�KQZKTM�QVLQKI\M[�\PM�_Q\PLZI_IT�UMI[]ZM[�\PI\�PI^M�ITZMILa�MV\MZML�QV\W�NWZKM��IVL�\PM�
TQOP\�JZW_V�KQZKTM�QVLQKI\M[�\PM�_Q\PLZI_IT�UMI[]ZM[�\PI\�PI^M�JMMV�IVVW]VKML�J]\�PI^M�VW\�aM\�MV\MZML�QV\W�NWZKM�
;W]ZKM"�56*��-;:*
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1V�\PM�-]ZWXMIV�-KWVWUQK�)ZMI��--)��KW]V\ZQM[��UIKZWXZ]LMV\QIT�UMI[]ZM[�\W�XZM-
^MV\�LQ[Z]X\QWV�\W�TMVLQVO�IK\Q^Q\a�IVL�JIVSQVO�[MZ^QKM[�PI^M�JMMV�_QLMTa�][ML�QV�ZM[XWV-
[M�\W�\PM�+W^QL��!�W]\JZMIS��+PIZ\� ���<PM�\WWT[�][ML�QV�\PM�KWV\M`\�WN �\PM�XIVLMUQK�
UW[\Ta� QV^WT^ML� ZML]KQVO� KIXQ\IT� IVL� TQY]QLQ\a� ZMY]QZMUMV\[� WZ� \MUXWZIZQTa� \WTMZI\QVO�
JZMIKPM[�WN �ZMO]TI\WZa�ZMY]QZMUMV\[�QV�WZLMZ�\W�UIQV\IQV�JIVS�TMVLQVO�KIXIKQ\a��)[�ZM-
OIZL[�MI[QVO�KIXQ\IT�ZMY]QZMUMV\[��\PM�UW[\�\aXQKIT�UMI[]ZM[�QVKT]LML�\PM�\WTMZI\QWV�WN �
][QVO�\PM�KIXQ\IT�KWV[MZ^I\QWV�J]ٺMZ��M]ZW�IZMI�KW]V\ZQM[��0]VOIZa��M\K����\PM�ZMTMI[M�WN �
\PM�KW]V\MZKaKTQKIT�KIXQ\IT�J]ٺMZ��4I\^QI��6WZ_Ia��*]TOIZQI��1ZMTIVL��\PM�+bMKP�:MX]JTQK��
M\K����\PM�ZML]K\QWV�QV�\PM�8QTTIZ�11�KIXQ\IT�ZMKWUUMVLI\QWV��M]ZW�IZMI�KW]V\ZQM[��0]V-
OIZa�� M\K��� IVL�WN � \PM� [a[\MUQK� ZQ[S�J]ٺMZ� �6M\PMZTIVL[��0]VOIZa��8WTIVL���)[� ZMOIZL[�
TQY]QLQ\a� ZMY]QZMUMV\[�� \WTMZI\QWV� WN � I� \MUXWZIZa� ^QWTI\QWV� WN � \PM� ZMO]TI\WZa� ZMY]QZM-
UMV\�ZMTI\ML�\W�\PM�����XMZ�KMV\�TQY]QLQ\a�KW^MZIOM�ZI\QW�UIa�JM�UMV\QWVML�I[�I�OMVMZIT�
-]ZWXMIV�UMI[]ZM�� _PQKP� QV� [WUM� KW]V\ZQM[� �0]VOIZa�� *]TOIZQI�� _I[� KWUXTMUMV\ML�
Ja� \PM� IUMVLUMV\� WN � TQY]QLQ\a� ZMY]QZMUMV\[� XZM[KZQJML�_Q\PQV� VI\QWVIT� KWUXM\MVKM��
.WZ�[WUM�KW]V\ZQM[� �+bMKP�:MX]JTQK��.QVTIVL��5IT\I��6WZ_Ia��8WZ\]OIT��;TW^MVQI���\PM�
MٺMK\Q^M�JWZZW_MZ�JI[ML�UMI[]ZM[�PI^M�IT[W�JMMV�ZMTI`ML��56*������J���)T\PW]OP�QV�
[WUM�KW]V\ZQM[�UMI[]ZM[�PI^M�JMMV�\ISMV�\W�ZMQV[\I\M�XZM^QW][�ZMY]QZMUMV\[��I�OMVMZIT�
_Q\PLZI_IT�WN �MI[QVO� Q[�VW\�M`XMK\ML�]V\QT������WZ� \PMZMIN\MZ� QV�UW[\�KI[M[��OQ^MV�\PM�
KZ]KQIT�ZWTM�WN �\PM�JIVSQVO�[a[\MU�QV�ZMKW^MZa�IVL�ZM�TI]VKPQVO�\PM�MKWVWUa�

0]VOIZa�\WWS�\PM�VMKM[[IZa�UMI[]ZM[�QV�I�\QUMTa�UIVVMZ��QV�TQVM�_Q\P�QV\MZVI\QWVIT�
IK\QWV[��_PQKP�[]XXWZ\ML�\PM�UIQV\MVIVKM�WN �TMVLQVO�KIXIKQ\a��+PIZ\�!���)[�ZMOIZL[�KI-
XQ\IT�ZMY]QZMUMV\[�NWZ�JIVS[��\PM�56*�\MUXWZIZQTa�_IQ^ML�KWUXTQIVKM�_Q\P�\PM�KIXQ\IT�
KWV[MZ^I\QWV�J]ٺMZ�IVL�\PM�8QTTIZ���KIXQ\IT�O]QLIVKM��ZML]KML�\PM�KIXQ\IT�J]ٺMZ�ZMY]Q-
ZMUMV\�NWZ�[a[\MUQKITTa�QUXWZ\IV\�QV[\Q\]\QWV[�IVL�IT[W�LMKQLML�\W�XW[\XWVM�\PM�ZM^QM_�
WN �\PM�[a[\MUQK�ZQ[S�J]ٺMZ��<W�XZM^MV\�W^MZ�ZMTQIVKM�WV�[PWZ\�\MZU�M`\MZVIT�N]VLQVO��\PM�
56*�IT[W�UWLQÅML�\PM�ZMY]QZMUMV\[�NWZ�\PM�NWZMQOV�M`KPIVOM�N]VLQVO�ILMY]IKa�ZI\QW�
IVL�\PM�NWZMQOV�M`KPIVOM�KW^MZIOM�ZI\QW��J]\�ZMQV[\I\ML�\PMU�QV�I]\]UV������QV�^QM_�
WN �\PM�M^WT]\QWV�WN �ZQ[S[��1V�\PM�KI[M�WN �\PM�UWZ\OIOM�KZMLQ\�N]VLQVO�ILMY]IKa�ZI\QW��\PM�
56*�LMKQLML�\W�MI[M�\PM�JIVS�KZW[[�W_VMZ[PQX�ZMY]QZMUMV\�IVL�XW[\XWVM�\PM�XTIVVML�
\QOP\MVQVO�QV�ZM[XWV[M�\W�UIZSM\�KWVLQ\QWV[��<PM�\MUXWZIZQTa�ZML]KML�WZ�NZMMTa�I^IQTIJTM�
KIXQ\IT�ZMY]QZMUMV\[�UWZM�\PIV�LW]JTML�\PM�IUW]V\�WN �NZMM�KIXQ\IT�I^IQTIJTM�NWZ�LWUM[-
\QK� TMVLQVO��I[�I� ZM[]T\�WN �_PQKP� \PW][IVL[�WN �JQTTQWV[�WN � NWZQV\[�WN �ILLQ\QWVIT� TMVLQVO�
KW]TL� JM� ÅVIVKML�� .WZ� \PM� KIXQ\IT� J]ٺMZ� NWZ� W\PMZ� [a[\MUQKITTa� QUXWZ\IV\� QV[\Q\]\QWV[�
�7�;11[���Q\�_I[�ITZMILa�IVVW]VKML�I\�\PM�\QUM�WN �ZMTMI[M�\PI\�\PM�KIXQ\IT�J]ٺMZ�_W]TL�
PI^M�\W�JM�OZIL]ITTa�ZMJ]QT\�NZWU������WV_IZL[�\W�MV[]ZM�XZ]LMV\�WXMZI\QWV[�



��

+Q^QK�:M^QM_È�>74������;XMKQIT�1[[]M������

+PIZ\�!"�5IKZWXZ]LMV\QIT�XWTQKa�LMKQ[QWV[�\ISMV�WV�I�\MUXWZIZa�JI[Q[�\W�ILLZM[[�\PM�KWZWVI^QZ][�XIVLMUQK

5MI[]ZM[ Period 5MI[]ZM�Mٺ�MK\Q^M

+IXQ\IT

7�;11*�ZMTMI[M ��2]Ta������·
���,MKMUJMZ�����

·�5IQV\IQVQVO�TMVLQVO�KIXIKQ\a
·�1VKZMI[QVO�TW[[�IJ[WZJQVO�

KIXIKQ\a;a:*�[][XMV[QWV
5IZKP������·
�NWZ�IV�QVLMÅ�VQ\M�

XMZQWL�

lending and 
funding

..):�IVL�.-+:�
tightening

���5IZKP�������
�!�;MX\MUJMZ�����

·�8ZM^MV\QWV�IVL�JZQLOQVO�WN �
\MUXWZIZa�TQY]QLQ\a�LQ[\]ZJIVKM[

·�5IQV\IQVQVO�TWVOMZ�\MZU�
[WT^MVKa

8W[\XWVMUMV\�WN �
5.):�\QOP\MVQVO�

and easing of  cross-
Å�VIVKQVO�Z]TM[

���5IZKP������·
���;MX\MUJMZ�����

·�:ML]K\QWV�WN �TWVO�\MZU�
(mortgage bond) yields

Other

1VKZMI[ML�ZMXWZ\QVO�
and monitoring 
ZMY]QZMUMV\[

5IZKP������·

,MKMUJMZ�����

·�-VPIVKML�UWVQ\WZQVO
·�1VKZMI[QVO�ZMIK\Q^Q\a

6W\M"�;a:*���;a[\MUQK�:Q[S�*]ٺ�MZ��7�;11*���7\PMZ�;a[\MUQKITTa�1UXWZ\IV\�1V[\Q\]\QWV[¼�*]ٺ�MZ��..):���.WZMQOV�-`�
KPIVOM�.]VLQVO�)LMY]IKa�ZI\QW��.-+:���.WZMQOV�-`KPIVOM�+W^MZIOM�:I\QW��5.):���5WZ\OIOM�.]VLQVO�)LMY]IKa�:I\QW
;W]ZKM"�56*

le s s o n s le a r n e D f ro M T h e Do M e s T I C ap p l I C aT I o n o f T h e pay M e n T 
Mo r aTo r I u M

7VM�WN �\PM�UW[\�ZMKMV\�IVL�UW[\�QUXIK\N]T�UMI[]ZM[�Iٺ�MK\QVO�TMVLQVO�QV�\PM�_ISM�WN �\PM�
XIVLMUQK�_I[�\PM�QV\ZWL]K\QWV�WN �XIaUMV\�UWZI\WZQI��<PMQZ�JI[QK�IQU�Q[�\W�PMTX�LMJ\WZ[�_PW�
IZM�M`XMZQMVKQVO�\MUXWZIZa�TQY]QLQ\a�LQٻ��K]T\QM[�J]\�IZM�[WT^MV\�QV�\PM�TWVOMZ�\MZU��\P][�I^WQL�
QVO� I� LZIUI\QK� QVKZMI[M� QV� VWV�XMZNWZUQVO� TWIV[� IVL�UIQV\IQVQVO� TMVLQVO� IVL� MKWVWUQK�
IK\Q^Q\a��<PM�XIaUMV\�UWZI\WZQ]U�KWUXMV[I\M[�NWZ�\PM�[PWKS�TQSM�LZWX�QV�\PM�QVKWUM�IVL�
[ITM[�WN �PW][MPWTL[�IVL�J][QVM[[M[�KI][ML�Ja�+W^QL��!�Ja�\MUXWZIZQTa�XW[\XWVQVO�\PM�ZMXIa�
UMV\�WN � TWIV[��<PM�UWZI\WZQ]U�IT[W� TQUQ\[�WZ�LMTIa[� \PM�WKK]ZZMVKM�WN �XW\MV\QIT�LMNI]T\[��
\P][�UQ\QOI\QVO�\PM�QUUMLQI\M�QUXIK\�WN �\PM�KWZWVI^QZ][�KZQ[Q[�IVL�ITTW_QVO�\QUM�NWZ�UIZSM\�
XTIaMZ[�\W�ILR][\�I[�VMKM[[IZa�

1V�\PM�-=��ITUW[\�ITT�KW]V\ZQM[� ����QV�\W\IT���_Q\P�\PM�M`KMX\QWV�WN �6WZ\PMZV�-]ZWXMIV�
KW]V\ZQM[��QV\ZWL]KML�[WUM�NWZU�WN �XIaUMV\�UWZI\WZQ]U� �0W_M^MZ��\PM�UMI[]ZM[�QV\ZWL]�
KML�[PW_�I�PQOP�LMOZMM�WN �PM\MZWOMVMQ\a�QV�\MZU[�WN �\PM�TMOIT�NWZU�WN �\PM�UWZI\WZQ]U��\PM�
KWVLQ\QWV[�NWZ�Q\[�IXXTQKI\QWV��PW_�\W�IXXTa�NWZ�Q\��Q\[�L]ZI\QWV�IVL�Q\[�M`\MV[QWV��1V�ILLQ\QWV�
\W�0]VOIZa�����W\PMZ�-=�KW]V\ZQM[�IK\ML�_Q\PQV�\PM�TMOIT�NZIUM_WZS��_PQTM�!�KW]V\ZQM[�ILWX�
\ML�I�]VQNWZU�VI\QWVIT�XZIK\QKM�WV�XIaUMV\�UWZI\WZQI�QV�\PM�NWZU�WN �I�JIVSQVO�I[[WKQI\QWV�
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ZMKWUUMVLI\QWV��)�XIaUMV\�UWZI\WZQ]U�I[�_QLM�ZIVOQVO�I[�\PM�WVM�QV�0]VOIZa��KW^MZQVO�
KWZXWZI\M�IVL�ZM\IQT�TWIV[�]VKWVLQ\QWVITTa��_I[�WVTa�QV\ZWL]KML�QV�I�NM_�-=�5MUJMZ�;\I\M[��
1V�UW[\�KW]V\ZQM[��I�UWZI\WZQ]U�Q[�WVTa�I^IQTIJTM�]VLMZ�KMZ\IQV�KWVLQ\QWV[��Q�M��LQZMK\�M`XW[]-
ZM�\W�\PM�VMOI\Q^M�MٺMK\[�WN �\PM�KWZWVI^QZ][�MXQLMUQK��M�O��]VMUXTWaUMV\��LMKTQVQVO�[ITM[���)[�
ZMOIZL[�MV\Za�QV\W�\PM�UWZI\WZQ]U��\PM�[Q\]I\QWV�QV�0]VOIZa�_I[�]VQY]M�QV�\PI\�Q\�_I[�N]TTa�
I]\WUI\QK�NWZ�\PM�LMJ\WZ��ZMY]QZQVO�VW�[XMKQIT�IXXTQKI\QWV��1V�W\PMZ�-=�KW]V\ZQM[��IV�WX\�QV�
\aXM�WN �UMI[]ZM�_I[�][ML��Q�M��\PM�LMJ\WZ�KW]TL�ZMY]M[\�I�UWZI\WZQ]U�Ja�[]JUQ\\QVO�I�ZMY]M[\��
I[�WXXW[ML�\W�\PM�0]VOIZQIV�[Q\]I\QWV�_PMZM�I�LMKTIZI\QWV�WN �WX\�W]\�_I[�ZMY]QZML��1V�\PM�
-=��I�UWZI\WZQ]U�WN �����UWV\P[�_I[�\aXQKITTa�QV\ZWL]KML��_PQTM�KW]V\ZQM[�QV�\PM�+MV\ZIT�IVL�
-I[\MZV�-]ZWXMIV�ZMOQWV�WX\ML�NWZ�I�TWVOMZ�XMZQWL�WN ���!�UWV\P[��<PM�UWZI\WZQI�_MZM�\aXQ-
KITTa�M`\MVLML�]V\QT�\PM�MVL�WN ������WZ�]V\QT�2]VM������NWZ�I�VIZZW_MZ�[KWXM�WN �XIZ\QKQXIV\[�
�,ZIJIVKb�M\�IT���������

+PIZ\���"�1V\MZVI\QWVIT�XZIK\QKM�WN �XIaUMV\�UWZI\WZQI�QV�\PM�-=��LI\I�I[�WN ����2]Ta������

Expired

Not applied

Extended

Not an EEA state

;W]ZKM"�-;:*��56*�KWTTMK\QWV

1V�ZM[XWV[M�\W�\PM�XIVLMUQK��WV�� �5IZKP������\PM�/W^MZVUMV\�WN �0]VOIZa�IVVW]V-
KML� I� XIaUMV\�UWZI\WZQ]U�WV� ITT� XIaUMV\� WJTQOI\QWV[� IZQ[QVO� NZWU� TWIV[� WN � PW][MPWTL[��
VWV�ÅVIVKQIT� KWZXWZI\QWV[�� ÅVIVKQIT� ]VLMZ\ISQVO[� IVL� QV^M[\UMV\� N]VL[�� QV� TQVM� _Q\P� \PM�
56*¼[�XZWXW[IT��*I[ML�WV�\PM�XIaUMV\�UWZI\WZQ]U��ZMXIaUMV\[�WV�ITT�TWIV[�LQ[J]Z[ML�]V\QT�
� �5IZKP������_MZM�I]\WUI\QKITTa�[][XMVLML�]V\QT����,MKMUJMZ������_Q\PW]\�I�[MXIZI\M�
ZMY]M[\��J]\�LMJ\WZ[�PIL�\PM�ZQOP\�\W�KWV\QV]M�ZMXIaQVO�\PMQZ�TWIV[��<PM�QV\MZM[\�ZMXIaUMV\[�
VW\�XIQL�L]M�\W�\PM�UWZI\WZQ]U�IZM�VW\�KIXQ\ITQ[ML�J]\�IT[W�VW\�_IQ^ML��IVL�U][\�JM�XIQL�Ja�
\PM�KTQMV\�QV�MY]IT�IVV]IT�QV[\ITUMV\[�I\�UI\]ZQ\a��[W�\PI\�\PM�ZMXIaUMV\[�KIVVW\�QVKZMI[M�IN-
\MZ�\PM�UWZI\WZQ]U�PI[�M`XQZML��J]\�QV[\MIL�\PM�ZMUIQVQVO�\MZU�WN �\PM�\ZIV[IK\QWV[�QVKZMI[M[��
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