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T1# ,5#05! 57 26#146,! ! DiDe! J"%A", I/l ad, #((<l! LB ,! L™! =77 Re}=8("2" (! 5#1#! 16!
#,H#(<-"T A%"54L 757181186, ! <! RE%*T! L&IBE, ! 1B"! $#,Gh, 4! 7<71" |1 L"1 R, 5! 1B#1!
R&%=<7! L&1B! BEAB *%! "We# , 1" SOUN6 L4 , 41R%6 ! $#, G7! LE1B!Be4B "W $-RR*%7! 6$L1#4, ! (" 77!
A%" 5818 6L "2 1B "718*#1"5! "(#T16ALLE"T7! #%™1 %"5:A™5! &, 1 #$76(2 17! 2#(: ™! #7!
A6 J#%"5!16!1B67°16, " 71" *J(6<i, 4RU*8S#, GI(" 2" (\S#1H abh# T 4(#hk , A% "#7" 18, !
SIR"%7!.6RIDIDE! I "%A" , 1#4 "1 366, 17/1A67*41175126( = 7 "I 6RIA%" Se11#11 1B ™ IR&h=!("2" (!
AG , LUHALT! $<I#11*6TLIEIQ! I "%A" , 11 JIES! "SDERCEIDDe/17 2 44" 718 , A1 7106 , 4! #Ph(81<IREM%!
RET7!.5-%8,414665! 16> "7/116! TL4IABIRW6>11B ™! 6% " #R"AL" 5! $#, G7! 16 L#%57!1B"!

("TTIHRR"AL*5!16, " TH

NCWIN LT, #(<-"11B "1 A%E787! J " %665H M6 , 1%6((&, 41 R6%! 61B ™ %! $# , G! ABHIHAL" e 716ATl!
L1 RE, 5! W6$-71! 205" ,A™! 1B#1! $#,G7! 1B#1! B#5! IN624766, *5! *6%"! .5: "1 16! 1B"!
5<, #70A JN626786 , 6, 4! % K z8%" ", 17/ I%t6%! 16! 1B ™! 71#%1! 6R! 1B™! A%&747! .CDDhNX1/!
"WJ#, 5! 1B " #2#4(#B4(E1<! BRI A% " 541! .$61B! &, 1*%=T7! BRI A% " 541! 26(- "I #, 5! A671/! 16!
REGT715 2%, 411B " IAW7E7THIQB ™ 1% 7 2 (17!#% " 1%6% - 71116!A6 , 1%6( (&, 417 - AA™ 7742 " (<IRE6%!G " <!
Re%=1# , 51(6# , | ABHUHAL" WAT1RAT! . #4#E, |, 6LHS(<IRIT>147 " IRAW"5! "RR"AL7/# , 51B6(5!R6M%!
7:$4A%6-J7! 6RIRN>7! 7z ABIH#T! , 6, 8% #(! " 7T1#L™IREG>TUN %™ #(! " 71#L™ I R%W>T7U! #, 51 0@ STH!
@6%"62"%ILB" , 1L "!=<"#7 %" 11B" 1K - #%1"%! * (#718AG18"™ 716R! "WB# , 171 J%624746 , 1$ = RR*%7!
6,! A%"5EL #2#4(#PL(EL<! 62"% CDDFIXXBCDDelXIl! L*! R&,5! 1B#1! 1B"%"! L"%"! ,6!
TIHIETIRAR((<! 784 , GREAH , 1 6%! "AB , 6EAH((<! %™ ("2#,1! "RR"ALT! $"R6%"! 1B AW&747H QB ™!

"TUHLTSIAGTRREALT , 1715 2%, 41 1B " AW 747! BOL " 2" %! 7 244" 711 1B#11#, 16, A%"#7 " 6R! DHC!



JTUA", 1#471366, 1718, 1" We# , 171 J%626786 , 1S RR™ 7! EI71# , S#I5!5 " 264146 , 16RIS - RR" %718, !
CODF/! &, A" #777! A" 581! #2#4(#PA(E1<! 5%, 4! 1B AUE747! $<! *6%"! 1B#,! F1 I"%A", 1!
.J "DYODIDCT L E/H a, #((<U! #, #(<-4, 4! 1B" I R&%<8(" 2" (! S#1#! L"!R&, 5! 1B#1! Ri%>7! L41B!
B&4B "%l "We#, 1" S6UN6 L ¢ , 4!RU6 > $#, G7! LELB! (6L "%! "W8#, 1" I%624746 , ! $ = RR"%7! B#5!
(6L "%! A% 581! #2#4(H#P4(81<! 5%, 41 1B™1 Ag787H 3JJ6761°! 16! 1B 7TB6AG! 5%, 4! 4665!
1" 7B ™" (#T18AG18™ 718%™ 1#(*671Inot! %™ 5 - A" SI#TIA6 ™ J#% " 5!16!1B " IRE%*8$# , G! (" 2" (!
SHIANIB-TI7-447 718, A1 #! (0417 5! #B4(E1<! REY! RE%*T7! 5%, 41 1B™! AW 767! 16! 7 $7181 217!
A%" 5811 RU6>! 1B $#,G7! LEIB! (6L "%! "W8#, 1% $-RR*%7! L6L#%57! $#,G7! L&1B! Bi4B %!
SoRR™U7H V, 1 &, A%™#T71 BRI DIC! J"%A™ , 1#4%1 J6E, 1716, ! "We#, 1" J%626766 ,! $2RR"%7! RG%!
"W J(TIT18( (Y6, A% " #7 " TIAY% " SELI#2#8(#PL(R1<IRE%!E , 56285 = #(1RE%T7!5 =%k , 411B " 1A%E747!$<!

#(*67111B#,!gIJ"%A" , 11, j "DICYBIDCI_IE /Hl

V((1e, (1 1B"1%" 72 (171 744771 1B#1 A6 - , 1" %A<A(SAH(! $-RR™%7! *8184#17! $# , G! J%68
A<ACGA#HBI<H T#,GISZR*%71% "5z A" A% " SE1I #2#8(#Pa(41<d, 1 46651 18 "7 S - 116, A% #7 " 141!
5%, 4IAMTE71187 " THIFBA(" I$#, G8(" 2" (1 "RRALT!#%"171%6 , 4!$61B!5 - % , 414665 , 51$#5!
187" 7UNRE%T7! #% ™! "7J " AGH((<! #RR"AL"5! 5%, 41 AWg767! 167! LB" , ! 7TL41ABE, 4! $#,G7!
RUE1(BL! "We#,17!16! B44B! $-RR™%7/1 7" * 71 2" %<! SERREA - (1 QBE7! 7-44° 717! 1B#1! , 61!
6,(<!1B" ISR "%7!16RI1B "1 $#, Gh, 41 7<TL" *IHTIHILBO("! *#<!*#11"% $ - 11#(76!1B67 " 6R!
"#ABIE, 58265t #(1$# , GH!

QB 1J#J "W IN6A™ "S57I#TIRE((6L7HO"AL6 , ICISETA- 77" 711B " I5<, #74AIJN624766 , &, 414, !
5" 1#(H0"AL6 , Y1, 1965 - A" 7I1B " I5#1#I0"AL6 , Ic!I%™ 7" , 1714, SISETAZ 77 711B ™ 1% "7 = (17H!

0"AL6,!g'A6 ,A(-5"7!$<!Bi4B(t4B1E, 411B "% " (" 2#, 11 I6 (A< I (RA#L6 , TH!



CH AKNV@IME; T3 IX0X3N\XN\"!

X, VIBE7I 7 $7°AL6, 1L " "WI(#E, ! B6L!1B"!(6#,! (677! 628786 , &, 4! 7<71* *TAzUh" , 1(<!
L 6%GTHoI™ ™ | "Wt (1 (6#, (677! JN624766 , 7!#%" | $#7°516, 1R6 =W A6*J6, ", 17H QB " IRE%71!47!
AH#(("5! A6*J6, ", 1l #(IB#! .a/ll #,5! §1! 47! 6$1#, 5! #7! 1B™! IN65: ALl BR! #! A"%1#E, !
parameter a times the change in the amount of the loans 1B#1!47!4%#,1" 5H QB&7!
A6*J6, ", 11%"R("AL7I1B™1&,B"%" , 11 (677" 7! 6R! 1B™! 1%# , 7T#A146, 7! 4%# ,1"5! 5:%, 4! 1B™!

J " %65H!

QB"I7"A6,5!A6%J6, ", LI $"1#! . f/147! 1B"1 IN65 ALl 6RI 1B ™! Ittt =17 %! B 1§71 1B"!
161#(! #76: ,1! BRI 6:171#,5¢,4! (6#,7!4,! 1B"! J"W65H QBE7! 7°A6,5! A6*J6, ", 1! 47!
A6*J#%"5! L4IB! #! 1B#S! A6*J6, ", 1 1B 7J"AGREA! , 11 J%624746, 7! *#5"1 ¢,! 1B"!
J W65 QB 7" (#71IL6!A6*J6, " , 171 1#G" 14, 16! #AA6 - , 11 1B"! "RR"ALIGRIIB™1$ 2 7¢, " 77!
A<A("16,16,B"%" ,11(677"7!#,501 IB"%"R6%"IIR6%>! 1B $#747! 6RI 1B ™! *#AN6JI%:5" , 14#(!
5¢**",766,!6R11B"1J%624786 ,1IM6*J6, ° , 11 S1%"R("AL7! 1B " 1#2 " %#4 " 177 " ASRA! J%624746 , !
620! #! $:76, "TT7! A<A("H XI7! A6 J#%E76, ! L&IB! 1B™1 AzUh™ , 11 70" ASREA! J%624766 , ! &7
b, SeA#16271 6R! 1B™! 71%" ,41BIL"#G, "77! 6R! 1B™! (", 56, 4! A<A(™#! ™ :z%E,4! "WI#, 766, !

J %657 ,6,8



%UATT86, 700 ,6,83"WRGY%E, 4! (6#,7! #,5! 7TI"ASREA! IN6247¢6,7! 7:%4%i! B® ATl 1B*!
S56R™%" ,ATI$"IL"",!I1B"I7"A6, 5%, 5!1BWS5IA6*J6, ° , 17I$ A6 " 7!, "4#182 "fIXRIA% " 541!
S*A®, "7UIIB" R&%71IA6*J6, " , Lk71#(76! , "4#162"HIQB"IRE, #(, "4#16271#76 - , LI§7I5%#L, !
56L,!R6>11B"14" , "U#(IRx , Il IN6265" 5141 B#7!#1 678162 " | $#(# , A"l #, 51 A%"541" 5! 16!

1B"1J%6RELI# , SI(6771#AAG - , UH!

QBT!1B%" "1A6*J6, ", 17! BETA- 775l #$62" | #%"! 75! 16! A#(A: (#1"!1 1B"! 1B"6%" LAH(!
4%, "0t (1 J%628766 , 1 QBET! > "# , TV 1B#11 1B 1§, §14#(! J%626766 , 1Re4 - %™ | A#(A: (#175!6,!1B"!
H#$627117%>7147! , 61!, "ATTTHW(<! 1B IRE, #(! 626786 , 116! ™1 *#5"(1 78, A" 1B ™! (441! 16!
1B™14% , "Y#(1I%624766 , 1 .R6 - %1BIA6*J6, * , 1/1* 1 TUIS 114G , 1§, 161A6 , 785 "¥#146 , 1 QBET!
§*J(E" 7V IB#LI 1B %" 147! #! A#JIRG%W! 1B" IR, 5I6RI 4", "W#(! (6#,! (677! J624786 , 7!RAW™ 5! #1!
ECgO!6RI1B ™! J%65 - ALl 6R! J#Y#> "1 %! ol #, 51 1B 161#(1 26( - 7 "1 6RI A% " 541! "WIG7 %™ 7H!
QB"%*R6%*I11B"IR- ,516RI4" , "Wt (! I%624746 , 7! 7B6 = (5!$"1$"(6LIECgO!6R!I1B" &, B™ %", 1!
(677! 6RI 1B™! (6#,! J6%IRG(46H! QB ™! 6$0*AL82"! BRI 1B&7! A#J! 47! 16! #2645! #,! "WA" 77! 6R!
Jh624766, 4,400 LBSAB! *44B1! 6AAZN! &,! #! (6,4! "WI#, 786, #0<! IBHT™! #7! 77" ASREA!
JN626746 , 7! %" *#4,! $7(6L! 1B™! $"1# A6*J6, ", Il LB %" #7! 1B"! #(JIB# A6*J6, ", 1!
A6, 1%$ 1771 J6781627 (<! 16! 1B "I #AA: 7 1 (#1846, | 6RI 624766 , 714, 1 1B"IR - , SH QB ™1 A#J!47!
§,1%,5"5! 16! #2665! #' R:,5! 1B#1! G""J7! 4W6Lé&,4! &,5%RE, 81" (<l! J%65:AL, 4!

T, . TATTTHM(<!BE4BIAG2 "Vt " #1667I6R! , 6,80 "UR6%6 , 41(6#, 7!1B%6 - 4BII%624786 , TH!

Analytically, one period’s total loan loss provisio, 7!#%"!1B"!7->I16RI1B"!7J " AlRSA!
Jh624766, 7!.561" 73" /1J(=7'1B" 14", "u#(16, "1.56144" , /HIQB " IRE6%> - (#!5" TA%SE , 41B6L !

4, "0 (1J%628766 , 7. 1B R(6L/1#% " 1A6 7 J - 1" SIE71#7IRE6((6L7N!

dotgen, = aAC, +(,B—MJC,
|

C,



LB"%"!Cl&711B" I 716AG! 6R! (6#, T!#111B"! " , 516R! I " 65! t!# , 51 AC &1 7! 2484146 , | RUG ™!
1B®!I'",5!6R J"0t65! t-1! 16! 1B"! ", 5! 6R1 I "We65! ! .J674182" ! &, 1 #! (", 58, 4! "WI#, 766, |!
, ARLE27 G, AN SELIS AR, T T/ o, S A#N"IIB 1% " 286 - 7(<IS5"RE, " SIJ#N#H " 1 T, 5!

1B"<!#%"17"11$<!1B"!Banco de Espaiiat!

X, 1261827 (<UV J#e#= " 10! oA 471 1B ™1 " 7187 #1" 51 #2 " U#4 " 6R! A% ™ 541! (677" 7! 6%l &, ! 61B %!
L6%S7IN 1B ™ TAG(("ALE2" 14777777 " , 1IRG%W! &> I , 114, 14 A<A(BA#((<!, " - 1%#(! <" #%! RG6%!
"#AB! B6764", "6:7! 4%6:J! 6R! WE7GH ;#1471 1B BA716YGAH(! #2"W#4 "] 88" H!
1B%6 - 4B!#! (", 56,41 A<A("/I6RI 1B ™! 7J " AlRA! J%624746 , 7! R6%! "#AB!B6*64" , "6:7!(6#, !
JOUIRG(86H! ; #u# "1 07! od #, 5! S1#% ™1 1B™1 T# " IR6%! #((! $#, G7U! #(1B6 - 4B! 1B "1 62 " Uitt((!
impact will differ depending on the structure of each bank’s loan portfolio.
N0, 41" %657!6RI 71%6 , 41 A% 5EL14%6 L 1B!#, SI(BL!(" 2" (7I6R!I7J " AGREA! J%6.28766 , 71! B147!
(#%4"%! 1B#,! 1B™! 77" AGREA! I%626786 , 7! 76! 1B#L! 4™, "Y%#(! J%626786, 7! %"A64 ,4-"1 1B"!
b, AN HT 8,1 &, A5 (67777! , 611 <*11 &, 58285 1 #((<! 45" , 18R&™5! 6, ! 7" AlReA! (6#, TH!
NZUh, AN ATTTE6, THIB T (6777 71K Z6AG(<! 1%# , 7(#1™ 16, 16173 " ABRRA! (677" 7! #, 5! 76! 147!
$7(6LI1B"17J"AGRAIIN624766 , THQB " ISERR™ %" , A™IA# , 1$ " ISU#L , IRW6>I1B"!14" , "W#(IR: , 5!

#,5!AN" 541 5!16!1B "I J%6RELI# , SI(6771#AAG - , IH!

QBT #$62" 1 R6%™ = (#! 47! &, | RHAL #1 787 J((REAH146 , 1l QB ™% ™! #% ™! 74W! %6 7G! $: AG™ 17U 6%!
B6>64","6:7!4%6:J7! ORI %&/Gl! 16! 1#G"! &, 16! #AAG Z , 11 1B SRR"%" , 11 ,#1-%"! 6R! 1B"!
SE718, AL 774" 17V 6RI 1B ™I A" 5811 *<#5%G " 1! "#AB! 6R 1B ! L41B! #! S8R"%" , 1! ad #, 5! S

JHYH " 1" WelQB ™1 24( - " TIRG%! oA #% ™. *628,, 41R%6 7! (6L "%! 16! B&4B %% 7G! ("2 (7/NDO!

elQB"7"14%6- 371 4, 1#TA" , 54, 416%5 "% 6RIETG/ 1% 1B " IRG((6 L& , ANE&/ N\ " 4(844$( " 1%67GNIE , A(- 5" 7IA#TBI#, 5!
J - B(RABT " ALBY! "WIGT %" 7! . $61BI(6#, 7!#, 51T Az WI&" 7/IH#TIL " (('#78, 1" %S#, G "WI6T - %" 7ilés/1 96 L 1% 7GN!
#5711 BRI *6Ul4#4"T! LEB! # (6#,81682#(: " .9Q1/! %#L6! $"(6L! bDO! #,5! "WJI6E7:%"7! 16!
ABNJIBWH146 , 7! L&IB!#, I'\V!6%! BEAB %! %1k, 41! 848/! @ " 5&z *8(6L1%E7GN A6 J67 5! 6R! *6%14#4 "7 L4IB!#, !
9Q 1%#146!#$62"IbDOI# , 5!61B "% AG((#1"W#(8- " 5! (6#, 7!, 611 %" 266 - 7(<! ™", 146, "5il&2/!@ " 56z *!%7GN!
FH#571 2 JI6RI61B "%l (6#, TW&, A(- 58, 4! 2, W#1"516% $ " (6L8V!%#1* 5IAG%I6Y#1 ™! "WIGT7 - %" 7!#, 5! "WI67 - %" 7!

| EC



Dihol! Eigol! Elboll Coll #, 5! Cigoi! #, 5! 1B67"! 6! All Dol! DIEEo! Diccol! Dihgol!
EfEO# , SIE-hCONIQB * Rk, #(IRGY™ = (#1161 " 1#J (4" 5!$<! "#ABIS# , GIt7!1B "% "R6%" I
& é dotespe, é &
dotgen, => a,AC, + Z(ﬁ, —Tp”]cﬁ =Y a,AC, + (Z B,C,— dotespe,j
/=1 /=1 it /=1 /=1

1748058, A LHNILN #1147, "0 (1 I%626786 , 71#% " 11#W85 "5 - ALE$("! - J!16!EO!6R! 1B ™!
b, AN HTT] 8,1 AN6TT! (6#, 70 #7! (6,4 #7! 1B*<! #5™! , 61 *6%14#4"7H \6,85"5: ALS("!
#7261, 17 44" 1B67"! #$62 7! 1B#1! 1B%"7B6(5/! #%"! #AAG - , 175! RE%! #7! S5*R™%%" 5! L#W!
HIT LTS AT 1B <ILA((1$"AB™ 17T " AiRRAI J%626766 , 716, 11B*IRZ 1z %"U1#, 511B"%"R6%" !
5*5:ALS("I LB",! 1B™! §J#h>* ", 1 &7! #7784, 75! 16! #,! &,56205:#(! (6#,H Q#W!
5"5:AUSL(I<! B#HT! *#5"1 5<,#7GAl JN626766,7! 6% J6I - (#U! #76,4! $#,GTH
N2 %IB* (7701 1B*10J#,47B! "WI "™ A" 7TBEL7! 1B#1I 1B* <! A#, I TL4((1$" 16> J("*",1"5!

"27 MRIBT<I#%"!, 61RZ ((<!1#W85" 5 - ALES( ™!

T#7"5!6,! 1B 767z (#186,! 6R! #! (", 58,41 A<A("! L&IB! # %"A"7766,!&,! 1B™! *455("!
J 650! 0# % ,#! .CDDe$/! 7TB6LT! 1B#1! #1! 1B"! J"#G! 6R! 1B"! %*A"77¢6,! J%6247¢6, 7!
&, A58, 415<, #76AIJ%626786 , 7/!L6 - (5!$"!cDO! (6L "%!1B# , | 1%#54146 , #(! J%6247¢6 , 71!
LBé("!5:%,4!4665! I %6571 $61B! $*R6% ™1 #, 51 #R1"%I 1B* 1% A" 7746, ! 1B* 1 #7*6- , 1! 6R!
Jh624766, 7' L6 (5! $"1B84B % LB" ,!5<,#*tAIIN624746 , 7!#%"! - 7" 5HIX1146° 7! L§1B6 - 1!
T#<§, 4! 1B#L #1 SERR"%" , 11 7711 6R! #(JIB#! #,5! $"1#! I#u#*"1"%7! L6:(5! IN65:A"! #

S58R*%" , 11I%626766 , &, 41 INGRE( "1

MB#%1! E! 7TB6L 7! 1B*IR(6L! 6R! , *1!(6#,! (677! IN6284786 , 7! .7I " ASREAI J(= 714" , Ut (/! RE%!

0J#,47B! 57 J6761! &, 71612146, THEDIVT! A%, L $1 77" (1 $"R6% ™1 1B™! &, 1%65:AL46,! 6R! 1B"!

16I7#((1#, 5! "54: *878-"5RMU*T7i12/!1@ " 54 - *8BLABINTCNAG , 7> "5 - U S(" 7RG, #, AL, 4il#, SIRE, #((<!!
24/1di4BETGNIA% " SELIAH#S! "WI 6T - %" 71 , 5162 " WSY#R1TH!

EDIThe term “net” acquires its full “meaning” in 2008 when the contribution of the generic
JN624766 , 11611B " 11614 (146 - , LIBRIJUG24766 , 7IS AGT"T!, " 4162 " 711%™ 7 = (LI6RI1B "1 0% 2#4(8 , 41#52 %7 ™!

| EY



T1#1GT16A#(1 J%626766 , 16, 1 *458CDDDII 1B "1 161#(! (6# , | (677! I%626766 , | TBEL " 51#! 7(84B1(<!
S5TAN#76,4!1%" ,5H 3, A" 1B T1#18718AH#(! J%626786 , | LA#T &> J(" " ,1"51I1B"!11%" , 5!4, !
JU626786 , 7ILHTIA("#%(<!%" 2" %7 " SHQB " |AB#, 4" 714, 1965 A" 514, 1CDDQ! 545! , 611AB# , 4™

1B"1J%"286 - 711%" , 50z , 1é(!, 6,83 “WRG% &, 41(6#, 7! 71#%L " 511614, A%"#7" 1764 , ReA# , 1(<H!!

MB#ULIENIV>6: , 1I6RIIG1#(!, "11(6#,!(677!I%6247¢6 , 7! .R(6L/!!
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06 :%A*N!Banco de Espana

VIT7<71" 1 BRI 5<, #74Al 624786, 7! B#7! 16! $"1 4 J("* ", 17514, 1 #,! "WI#, 76, #%<!
JB#H7"16RIIB™! "AG, 6 <HIM6 , A" JL - #((<U S A#z 7" 1BE7I47I LB " , 1 A% " 5811 %6 7G! $24(57! = J!
#, 5 JUHALAH((<N S A#: 771 $#,G7!, " "5!16! $-4(5! - I # $:R %! 16!$"! z7°5!ILB",!1B"!
%ATTTE6 , | #UNE27 70N 8H°H LB, 1 A% 581! (677" 7! *#1"%e#H (8- " ex post!é, ! 7I"ARA! (6#, TH!
@6%"62 %I 1B&7IE7! I%" AT ™ (< LB#LIS " 1%, " 718171 *#AN6I%- 5" , 16#(154>" , 746, |#, 5!

zL8(aL<H!

"A6, 67GAIAG , 54186, THOE, AT 11B" , I1161#(1J%628746 , 7IB#2"1$" " ,1A6*J - 1" SI#7I1B " IS8R %" ,A"I$"1L"",!
J678182" 14, 516, A"#T8, 4173 " AGRRAI JNG 28786 , 714, 5! , "4#182714% , "Wt (1 JN624786 , TH QB ™1AG = , 1 WA<A(BAH(!
5¢*",766,! 6R! 1B 4", "W#(! Ju626746,! 1B-7! *# 8R"717! 817" (R $<! 6RR7"114,4! 1B*! 161#(! #>6:,1! 6R!
J%624746 , 711615 " IAB#%4 " Sl4#H#E , T11IB "1 J%6RELIH , SI(6771#AAG - , 1!



MB#HULICHIMY% " S8114%6 L 1B!#, 5!, 6,8 "UR6% &, 41(6# , M#186H~ " J6761%, 71812 186, 7!

——Credit growth —— Non-performing loan ratio
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06 :%A*N!\Banco de Espana
V7I"WI(#, "5, 1B 1§, 1%65 - ALL6 , &, 11B "1 " %6515 "R6% " 1B " 1714147 14AH(1I%6. 26746 , !!

L#716,1%65 - A5l A% S8LIB#51$" ", 1628, 414, [#1BedBl#, 514, A% #78, 411%™ , SUI#T711B"!
"A6, 67 <! B#5! %6$:71(<! Iz (("5! 6:1 BRI 1B %*A"7766,! 6R! 1B "#%(<! L&, "14"7H QB"!
7:$7°K:-",1 "A6,67EAl "WJI#,76,! #((6L"5! $#,GT7! 16! B#2"! (6L! ("2°(7! 6R! ,6,8
JTURG%*G, 41(6#, 7I#, SIN1B - 716! "WI "Wt , AT I#I5 AL, &, 4! J#1BIE, 11B"!(* 2" ('6RI1B " 1%#146!
OR! 7J " ARREA! (6#,! (677! J%624766, 7! 16! 161#(! (6#, 71 QB™! A" 581! "WJI#,766,! #,5! 1B"!
$",84,1"A6,67AIAG, 56186, 7! "W1™ , 575162 " %I#1 I " %65!6RI 6% "11B#, 117 , 1< #%7H T - 1l!
$<!1B"17"A6, 5! B#(R! 6R! CODFI! "A6, 67CAI A%6L1B!#, 5! (", 5&, 4! T1#%1" 5! #1 764 , iReAH , 1!
7(6L56L , ' L&1B!#! 7TB#%J!%7"16,11B"! ,6,8F "UR6% &, 4! (6#,!.\ ; 9/ %#146!4, | CDDb! #7!
1B"10J#,47B!"A6 , 6 <IB"#5"5IR6NIG17I5" "I " 7TLI%"A" 7786, &, 1*<6% " 11B#, IhDI<"#%7!.7" !

MB#%LIC/H!

_ Tk, 4! S#1#! R%6>! ): (<! CDDD! 16! )z, "! CDEDIl L*! 7B6L! 1B*! *"AB#,47>! #,5!

R:,ALL6,6,4! BRI S5<,#7GAl JU624766, 700 &,! JH#hleAz(#% 1B®! $:4(58:J! 6R 1B"!



A6, 1" WA<A(RAH#(! JN626786 , 1#, 516171 - 7718, 11B"I561L, 1%, HIXLI&7! 47 J6%1# , 1! 16! A(H%R<!
1B#11 1B S#1#! #, 5! MB#%17! I%6265"5! #%" ! $#7°5!1 6,1 &, 54245 - #(! $#, G! S#L#! T "R6%"!
CDDg! RE%! A6 JHUHPL(SL<I 477 = " TUI 5<, #74Al .47, "Ytt(/! JNG24786 , 7' #% ™| A#(A - (#1751 #7!
IB®I7:-*I6RIIB"14" , "W#(1J(-7!1B"15<, #74AI 624766 , 1 FB™ , 1% "R " %%t , 41161 J%626746 , 7!
#71TABIIL"17"#,11B"IR(6L!6R! J%624746 , 7U!61B WL 47! " , 186, I L&(('$ ™! *#5"16RI1B"!

A6 , 785" U#166 , 16RIJN624786 , IR- , 57!.1B " 1716AG!6RIING 24746 , 7/H

MB#%1! YI 7BOLT7! 1B" I J%626786 , 714, %" (#1621 1" %71 84" HI#71 1B 1 I "%A" , 1#4" 1 6RI 161#(!
A%"581! 16! 1B™! J%e2#1"! 7" AL6%/H 0J " AGREA! J%626766, 7! 627! 161#(! (6%, 7! 4%#,1"5/!
%" J%7", 17511 2" 0<I 7#((! 7B#% " 6RI A% " 581! "WJIGT7 z %" 7! .#%6 - , 5! DiDgO/! 5: %, 4!1B*!
"WI#, 766, ! <"#%7I LB&(™! 47, "YH(! JN626786, 7! L"%"! *<6%"! 1B#,! 1LEA™! 1B#1! Re4 z%"!
5:0k,4! 1B™! 7#%"1 3651 d6L"2 %! &,! CDDbl! 5-"! 16! 1B*! AB#,4"! &,! 4", "W#(!
"AG, 67 (AIAG , 58166, TUI#! 5" " J1#, SIWH1B "% 7TB#%J!AB#, 4" 166G! J(#A™ 14, 11B"! (" , 54, 4!
A<A(TUH#,5! 77" ARRRA! JN628766 , 7! &, A%"#7 5! 2" %<! %t JE5(<I LB&("! 4", "U#(! JN628746 , 7!
*62°5!14,16! , "4#162"1 1" Wnb16%<U! L&1B! 1B™1RG, #(1 %" 7= (L1 6RI#! > zAB! (" 77! J%6,6: ,A" 5!

b, A% #7186, 1161#(1I%628766 , TH

MBHULIY!I %™ AGT ™ (<&((= 71%#17 711B " 1AG = , 1" hA<A(GAH(!, #1 %" I6RIS< , #74AI J%6 24746 , THXR!
0J#%, ! B#5!B#5!6, (<! 77" AWREA! J%628766 , 70! &, 1 #9%6 - , 51 1L 6! <"#%7!1B*7"! L6 - (5! B#2"!
0:*J"5! Ru6>! #%6: ,5! DiDgo! 6R! 161#(! A%"581! 16! *6%"! 1B#,! Digo! .#! 17 ,R6(5!
&, AN #T M AL "2 %N Az%%" , 11 161#(! I%624786 , 7! B#2™! "26(2" SIRNG ™! #! *§, 47 - > 6R!
#16: ,5! DIEgO! 6R! 161#(! (6#,7! IL611B%" "1 <"#%7! #46! 16! #! ("2 (! #%6: ,5! DiYgoO!
AzUh" , L(<HO6#, (677! IN624786 , 714%™ 111B " %" RE% ™I 718((1&, A% #76 , 41# , SIB#H2 " 1#, 1§ J#ALl
6,! 1B"! J%6ReL! #,5! (677! #AAG:-, 1! 6R! $#,G7Il $:1! *-AB! 77#(("%! 1B#,G7! 16! 1B"!
AG: , 1 %A<A(GA#(! = "AB#,477! LBAB! AG, 1%$-1"7! 16! 1B"! %" 74" ,A"! 6R! 1B"! LB6("!

$#, Gk, 417" ALEGMIQBETIR7TIIB " 1*#AN6I% - 5" , L#(158> " , 746, |6RI5<, #>EAIIN624746 , TH!



MB#%1! YH O6#,!9677! ;%624766, 7! RO/ #T7! #! J"%A" , 1#4" 1 6R! 161#(! (6#, 7§ " J6 781!

&, 7161:286, 7H!

——Total provisions =—Specific provisions General provisions
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06:%A"NBanco de Esparfia

QB"!(6#,! (677! J%628766,!R= , 5! .716AG/! B#T! " 26(2" 5! #AAGY%SE , 4(<! .MB#%1! c/H QB"!
AGz, 1" WA<A(RA#(! , #1-%"16RI5<, #7GAIIN620766 , 7! A# 1 #(761$"1 777,18, 11B"IAB#, 4" 74, !
1B™14", "W#('R- , 5! LBEAB! 71#%17116!$" 15" J(" 1" 5I#TIIB"I7(6L56L , !4#, 7167 " , 1= >}
QB IS -RR*%GRIIN624786 , 7I#AA - > - (#1754, 11B™1"WI#, 746 , | IBH#7 " 1671% " #5<!16!$"! - 7" 5!
§,11B"1560L,1:%,H XL L#7!,611 1B 145"#! 6R1 1B"1%"4 - (#16% 16! $:45! - J!#! permanent!
$-RR™UIBRI IN626786 , TH 3, 11B™1AG , 1#N<\11B* 165" #! L #7116/ A62"%! 1B ™! (#1" , 11%7G! $ - §(1!
tJV6,1IB" D J1zh, 1 #,50 16! z 771 1IB™! J%626766 , 7! #AA- > - (#1"5! 4,1 4665! 147 LB",!
IB67"1%E7G7! *#1"W#(8-"1ex postlé, (6777716, 17" AGREA! (6# , THVTI#(% " #5<! " , 146, " 5!

1B %167, 6L, 6!%4, 87 - *IR6% 1B"!14" , "U#('R- , SHQB "% "R6%"II1B* 14", "%#(IRz , 5!$ - 4(L!



21520, 41UB™ 1z Iz %, 1A%, 1T R (<157 (" 175717 " AGRAIING6 26786 , 7!G ™ " J14%6 LG, 447!

#%"7 - (L'6RILB ™18, AW " #7"18,!, 6,83 "UR6Y% ™4, 4!(6#, TH

XUET16, 17%" 718, 41161 71 5<1B "1 716AG! 6R! J%626786 , 716, 1% " (#1627 11" %> TH QB " 17J " AGRSA!
JN626786 , 1Rz, 5! %" (#1621 16! IN6$(" ! (6#, 7! 47! #%6 - , 5! gDO! RG%! #(*671! 1B*! LB6("!
J 65! #, #(<-"5U LB&("I 1B"! 6711 %" ("2#, 11 AB#, 4" 71 #%" 1 R6%! 1B"14" , "W#('R= , SI #7!
"WITAL"SH 0, 411B" 2 J1z%, 1 1B"TAG2 4" 6RI 56 - $IR- (1 (6#, 7! L&LB! 4™, "W#(! (6#, !
(6771I%626786 , 71%" #AB " Sl#!*<#Wg> - *16RI#%6 = , 5!CgDOILBEAB!%"R(*AL7!1B"12"%<!(6L!
("2 ('6RIINESB(" *!(6#, 714, 14665/ 187 "71#7IL" ((1#711B " IR#ALIIB#1I1B " I(#1" , 1A% 5411%7G!
&,!$#,Gs’ balance sheets had not yet materialized in individual loans. As those
(677771 *#1"W#(8- "SI 1B"1AG2 " %#4™16RI IB™14" , "W#('R= , 51%" (#162"116! Ju6$(" ! (6#, 7!
T1#%L"5116!5 A6, " 17BH#RI(<INS " A# = 77 11B " IRE% "%!&, A% ™ #7" 51784 , dREA# , 1(<IIR6%AL , 4!1B ™!
(#117%! 16! 71#%1! 16! $"1 5°J("1"5H a6((6L4,4! 1B*! 747" 1%" 50! 1B"! 716AG! 6R! 161#(!
JN624786 , 71#(76!5" A, "SHV(1B6 - 4B!= - ABI7#(("%I1B#, 16, 3% " 266 - 7!< " #%71!1B " |16 1#(!
Jh624766,!1 Rz, 51 AZU%™ , 1(<! 6RR™%7! #,! #AATJLHS("! ("2°(! BRI AG2"U#4 "Il 1#GE, 4! ¢, 16!
HAAG: , LIIB"1#2 4" 1(6771462" , 15 R# - (11 "WI "AL"5IR6%! 1B " 1#44%" 4#1"510J# , 47B!$# , G!

JEHIR6 (467

MB#ULICH T% " #G56L , 6RII%624786 , IR - , 57!.716AG/%, 16173 " AlRRA# , 5147, Y#(H!!

——Total provisions —— Specific provisions General provisions
million €
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06 :%A"N'Banco de Esparia

MB#%1!IgH ; %624766 , IR= , 57!.716AG/162 " %I161#(!(6#, 7!

——Total provisions —— Specific provisions General provisions

2,5

X, 11" W 7I6RIL61#((6# , TIMBH#KLIGI 7TBEL7VIBALIHIAG - , 1" WAA(AH( (64, (6771 I%62476 , !
7*661B"7! 1B"! 161#(! (6%, ! (677! JH624746 ,! AG2"%H4"H QB"! 70" AIRIA! J%624766 ,! A= , 5!
" (#162" 116! 161H#(! (6% , TIBHT!E, A% #7" 51 6%" | 1B# , | TANBR6(5! 620! 1B ™! (#71! 1L 6! <47l
LB"%"#7! 1B"! 161#(! (6%, ! (677! J%624786,1R= , 518, 1 %" (#1461 16! 161#( (6%, 7! B#T! 6, (<!
&, A% #7"51$<IgDOIATI#IN" 7= (116RI1B" 1#IJ(GARILE , |GRILB 14", "W#(1 JH624746 , 7! 7711 = J!
RE%! 1BA7! J:%J67"H VA#L, Il 1B7! TBEL7! 1B™ *#AU6JI:5" , Li#(! #7J"ALl 6R! 5<, #<Al
JH626746 , 71 LBE(*11B " <! T14((14, A" #7152, 414" A" 7746 , 718, 10" (#1621 1" ™71 44" 1B

161#(I716AGI6RIIN628766 , TIE7IA = %% ™ , 1(<!%78 , 4/4!

QB1#(! (6#,! (677! J%624746, 7' #1! #1 A6, T6(45#1" 5! (*2"(1#1! 1B"! * , 5! 6R! CDDFi! $"R6%"!

5<, #70A JN624766 , 7! 71#%175! 16! $71 57 J("1*5I L"%"! EfYYO! 6R! 161#(! A6, 76((5#1" 5!



HI7717) . "WA(= 56, 41$%# , AB"7TIRW6>1S_ A6 =, 1%" 7\ LBEAB!#% ™!, 6117 - $0" ALl 16!15< , #7¢A!
Jh624766 , &, 4/H QBETIREA - %" A6 J# ™ 7! L41B!#!%#146! BRI giFbO!$ " 1L " * , 1 $# , GI A#JA1#(!
#,511B67 1 161#(1 #7717 QB "%"RE6% "1 1B " 161#(! (6#, ! (677! I%624746 , ! S-RR™ %! "#, 1 #,!
#554146 , #(! CFIEO! GRIAGY " | A#J81#(! 6%! #, [ #556146 , | 6R! ChihO ! 16! 1B ™1 Q& %! E!RE4 =% "HIXL!
7B6:(5!$"11#G" , 14, 16!#AAG - , 111B#110J#, 47B! $#,G7 545! , 611 B#2" A6, 5: 417! 6%! OX 1 71!
IB:7I1B"1#7>6: , LIGRIGRROS#(# , A" I7B " " 1477 17 L#7!7 - ABI>6%" (441" 5!1B#, !¢, 161B %!
$#, Gk, 41 7<71" 7\ LBEAB! %"&,R6%A" 7! 1B §*J6%1# , A" 6RI 1B™! $-RR*%! AG>¢, 4! RH6>!
(6#,!(677! I%626766 , 7H \6L! #((! A6 , T6(85#1 ™SI #77 17! #%" 1 72 $0" AL 16! A%* 561! %4 7G! # , SII
1B %"R6%* 156! , 611%"K:8h"!#! (6#,!(677 IN624766 ,HXRI L "1R6A-T7!6,!1B"1#77" 17! L B{AB!
BUKzgh" 4", "uH( (6#,! (677! IN624766, 7U #1! 1B"! * , 51 6R! CDDF! 0J#,47B! $#,G7! #1! #!
A6, 76(65#1"5! ("2 (! B#5! EICDO! BR! 4™, "U#(! J%624786 , 7! RE%! 161#(! A%" 561! 4%#, 1 SH!
L TIH(1I%626766 , 7L "% FYHCO! BRI 161#(! (6%, ! (677! J%6247866 , 7! #11 1B#1 167 "1l @6%"!
70" AGRBAH((<U! 8R! L"! REA-T! 6,! 1B67"! "WJIGT7:%"7! 7:$0"ALl 16! J678162"°! 47, "U#(! 6%!
5<, #70A! JN626766, 8,41 % Kz8h" ", 17! 4"H! "WA(-56,4! "WJI67:%"7! 16! 1B*! J - $(tA!
TOALGYNI H#TT L™ (#7146, 17%$#, Gl "WJ6T - %" 7! R6%! L BEAB! $61B! od #, 5! S Ittt " 107! #%" !
DO/l 1B™! Y%#186! 6R! 47, "U#(! I%624766,7! 16! A%"541! 7:$0"ALl 16! J674162"! 5<, #7<EAl
Jh624786 , 4,41 K=" >" , 17 L#7!Eicco!#1!11B"!" , 5!6RICDDFI#LI#IA6 , 76(85#1"5!(" 2" (i!
Vid z#$(<Ul 1B™ %" ("2#,1! $* ,AB*#UG! 16! #77°77! 1B*! 4 I#AL! BR! 0J#,47B! 5<, #7<Al
J626746 , 747! , 611 A6, T6(65#1" 5! S#I#! $ - 11 %#1B "% &, 56285 - #(! S#I#I A", 1°%"5!6,!1B"!
0J#,47B!(" , 56, 4!7#UG " QB " 1%#146!6R14 " , Yt (! J%624786 , 7116!161#(1A%" 58117 - $0" ALl 16!
1B™1 4", "0#(! I%6247¢6,! #1! 1B"! =, 5! 6R! CDDF! R6%! &, 54285 = #(! $#(#,A™! 7B" "17! L#7!
EfCCOINRIL " "WA(z5"!"WJ67 :%" 7! L4IBI#!DO! L "4B1k, 4011B " 1AG2 " U#4 " 1%#146!% " #AB " 7!
Eflgeotla6h!, 6 ,8A6, 76(45#1" 5I5#1#18, 10J#, I11B"14" , "%#(1J%624786 , 7!L."%" ! Fbie O!6R!

161#(1J%626746 , 71#111B*1" , 5I6RICDDFH!



V,61B"W &,1%%" 718, 4! J6§,1! 47! 1B™! §*J#AL 6,1 1B"! J%6REL! #, 5! (677! #AAG: , 111 QB™!
§*J#ALI6RIIB"IR(6LI6R!4" , "U#(! JN626766,7!6,! , 1163 "U#lk, 416, AG™ I L#T! #1"Ni(l!
$°4,414#%6 - ,5IEgO!5 %, 411B"1J " 65! "R6% " 11B 14", "U#(1J%624746 , IR , 5!71#%1 " 5!16!
$71 27 SHQBET! "WI(#E, 7V LB<!$#, G7I#% ™ =72 #((<! , 61! * - AB!E, IR#26%! 6RI 1B* 14, 1#, !
"WI#, 786 , #h<! IBH#T " FB" , | 5<, #70AI I%624766 , 7! #%"! 75! "HI LB" ,11B* 14", "U#(!
R:,5!E71$%8, 4! 5%#L 1 56L , /1 1B*1 §*J#AL6,! , "11 6 "%#18, 4! &, A6 "1 47! #(76! 2" <!
T84, GROAH , 114, BTA(BT ™18, 11" T71 6RI%" (#1621 *#4 ,41 - 57711 B" (I8, 4! $#, G7! 16! I%61" Al

1B " W0 A#IGI#(15 1 %e , 41 % AT TTE6 , TH!!

QB™%"! *#<I$"1 764, tReA#, 1B 17064 " , "41<! #AUGTT! $# , GT! %" 44058, 41 5<, #7<GAl (6#, !
(6771 I%628786 , TH X, | REALI 767 "1 $# , G7! B#2™ | #(% " #5<! - 7" 5! #! 7¢4 , iReA# , 11 J6%146 , ! BR!
1B=l4", "U#(1J%626786 , 7' LB&("!161B"%7!B#2"16, (<10- 71171#%1" 5!16!5" J(* 1" I1B " *Hla6%!
&, 71#, AT IB"15871%$ - 166, | 6RI1B " 1AG2 " U#4 " 16R! (6# , | JBUIRE (66! $<14" , Yt (! 624786 , 7!
TBOLT7!#! 784 , (ReA# , 1158700786 , 1 #%6 - , 5I1B ™17 "# 1 08, A™15<, #7tAI 6% 4" , "U#(! (6%, !
(677! IN628766 , 7! #%™1 SWe2" , | $<! #! RAW" 51 R6%> - (#)! B6L! 1B*<! "26(2"! 62" %! 16> "I L&((!
5°J",5!$61B!6,!1B" ¢, A% #7"14,!,6,83 "UR6%E, 4! (6#, 7! .#,5!7J " ARA! J%624746 , 7/1!
#,516,11B"I5 A&, "1&, 1A% 5¢114%6 L 1BHV71#1%" 7 - (111B67 " 1$#, GTI1B#1IJ - %7 - " 51%7G& " %!
A%" 581 IG (AL 7! LA&((TRHA™ ! (#%4 ™ %! 70 " ABRRA! I%628766 , 7!#, 5IL&((15"J("L™ 1B &% 4", "0#(!
Jh628786 , 717 - ABIR#TLWI1B#, 6% " 1AG , 7" h2#182 " I$# , GTH!!

V((16, 1#((NL"1B#2"I7TB6 L, 1§, | IUHALEA U L8B! %" #(1$# , G SHIHIBELIAG - , 1™ hA<A(RAH(!
(64, 1(6771I%626766 , 714%™ HAAZ > - (#175!5:08,411B"1 - J1:%, 1#,5!B6LI1B " <! 71#%11$ "4, 4!

2775, 11B"I560L ,1:%, I1#(6, 4! LE&1BI1B"§%! "RR*AL716 , 1161#(II%626746 , 7H!!



Yi VQV!

X, IBETITT AL , L "1S47AZ 7T711IB " IS#1#7 " 1711B#1 2 , 5" %J4, 16 ZhlkS " , LIRGA#LEG , I71%#1 " A<H!
OJ#e, |6RR™%71#, 15 #(1 "WI "% ", 1#(17" 118, 41R6%!E5 " , LiREA#146, 1, 6116, (<1 S A# - 7" 16R!
1B™! 5<,#70Al JN624766,4,4! "WI™W>",17! 1B#1! 166G! JHA™I! $:1! #(76! 7&,A™! 817!
"AG, 67 GAI T<TLT 14T $#, Gk, 415676, #1751 #, 5 " 73 " Ab#((<! 1B%6 - 4B! 417! "WB#:7162"!
S, Gh, 41A%" SE11% " 44717 W T#, G7IAG , 16, = "116I I (#<I#IG " <I%6(" ¢, '1B"10J#,47B!"A6 , 67 <!
#,5!4,!1B"IRE, #, AL, 416RI1B"1AG%JIGY#L " 7" AL6%H! X, | CDDh!RG%! "W J(" 1B "8%! 5" I67417!
ABTSEL7/IL6! A Kz #(TSIEYCI " %AT , 1 LEhC! J™%A" , I/l @671! , 6, 8R%, # , Ab#(! Ré% 7!
B#5! ,6! #AA"T7! 16! $6,5! Ré, #,Ak, 4! #,5! 1B"! 7"A-W1-#186,! 6RI A6 "NhAk#(! #, 5!

&, 5z TIn#(1(6#, TI67!718(('12 " %<!(6L!.ctb!JI "%A" , 11§, ICDDh/H!

QB™! "WBH:T12"! $#,G! (6#,! SHIAI L1 BH2"! #AA" 77! 161! AG>"7! {67! 1B" ! Mi" 541!
14671 K GRILB " I T#, AB!I5 "1 STIHp#! .MX] /Il LBIABIATILB ™17 " %2476% # , 51%" 4 - (HLE%WE, !
0J#E, | 6RIIB™ I $#, Gk, 41 7<71"*H "1 #, #(<-"1 1B" 1 %" AGK57! 6, | 1B 4%# , 1"5! $: 74, " 77!
(6#,70 JW"7",11 4,1 1B™! MXJU LBIAB! A6, 1#,7! A6, RI5", Li#(! #,5! 27%<! 5" 1#4("5!
L, REU<HILE , H1IIB" (6%, (" 2" (16, 1 26%1 - #((<1#((1(6% , 1AW, 1" SIS<IH(($#, G716J "L, 4!
B, 10JH, HX, | JHALA T (49 L") LOUG! LELBIAG™ > "WAG#(1#, 514, 5 = T1h#(1.McX/! (6% , 7!.bD!
JTHA", 11 6RI161#( (64, 7/ 4%#, 175! 16! , 6,880, #, Al#(! J - S(A(<! (115! #, 5! (11" 5!
(AR AG™JH,4"T) (1BHL! #AAG: 11 RBY! #46:,5! eg! J™WA", 1! 68! #((! R7/! $<!
AB*~"WAR(ISH , GTITH2L, ATIS# , GTI# , 5IA%" SALIAGE " 1itH12" 7). IBHLIHAAG - , LIRGH! > 6%" !
1B#,legld %A, LIGRIIB™ 1", 18%"10J# , 7BIRE, #, AWH(I 7<7T1" /I F "L 7" (1B 1$ - 74, " 77!
(6%, T/ 1B#UABYE" 736 , 5. "1k, |CDDF/116!*6%" 11B#, | EDDIDDDIRM71# , 51 EFgl$#, G7!

&, 1B " ISHIHSHT"H

QB IMX]&71#(P<671IA6*J%"B" , 762" II#711B"1*6, 1B(<!%" J6%1é , 411B% " 7B6(S!IR6%!#!(6#, !

4716, (<!hUDDD!S - %67H " 62" , 11B#1IL "1A6 , 7657 %!6 , (<IMQX!(6# , 7I11B&7!1B% " 7B6(5!47!2 " <!



(6L! LBSAB!#(("26#1"71#,<!A6 A%, 7I#$6 11 - , 637 %2" 5! AB#,4" 714, | $#, G! A% 541! 16!
T#((1#,5!7 "B4-*I78-"51 ", 17%JI%7 " 7H =" *<#1AB! "#AB! (6# , ! $61B! 16! 7" (AL " 5!IR%>!
ABHY#HAL" HET18AT! =18, | JHNLEA - (F0IREN 185" , 101<U1d, 5 = 71%<U! (6A#186 , I 1B ™! (" 2" (16RIA% " 541!
#, 515" R - (L7URGIH178- "4 " NAH IR LA (U (8K - E58L<UNINGRALTUILH , 48$(" 14777 17!-14 , B116!$# , G!
SH(#,ASTB" "1 2#NHS("T! (76-"I0 AHIGLA(! (BKZ8581<Il \ ;97U JWGRELTUN WT#( "T71#1"!
"WJI67 %" M TE1B!(6#, 1#, 5!$#, GIS#I##%"I6L , "5!$<!1B*!Banco de Esparia't, '$17'%6("!
ORIS#,Gh, 41723 %2076 =1 =77 11B" 7" I G#1#1 16! # , #(<-"11B" %" ("2#, 1| "RR"AL7!6R! 1B "!

&, 1%65:AL6 , I6RIS< , #*GAIIN626786 , &, 4!# , SIIB " IA%GTE716 , 17 "#7 %" 7!6RIA% " S41HEE!

¢t ]S0_9Qo!

F"171#%1171-5<4,411B"1¢, §16#(! 7TBOAGU 8™ 1B " 1§, 1%65 = Al86 , | 6RI5< , #7EAI J%624766 , 7!
&,!):(<!CDDD!6, ! A" 581! #2#4(#B4(81<U #,5!1B" , 1L "1#,#(<-"1 LB"1B "% 1B"! J%6247¢6 , !
$-RR™%7! 1B#L! $#,G7! B#5! 0271 $"R6%"! 1B*! 71#%1! 6,1 1B™! %"A" 11 A%747! B*(J*5! &,!

7:JJ6%14, 41A% " SELI#2HK(#PA(EL<IS 2%k, 411B " IARG 74 7H!

Ef T:ZRR"%7,!14665!16>" 7!

VTI"WI(#E, " 58, 11B"IX, 1%65 - ALi6 , 1#,5!0"AL6 , ICI11IB " Banco de Espanalt, 1%65-A"5!
, " LIJ%624786, 714, 1) - (<!ICDDDI'LBEABIL. "%"!" ,R6%A* 5!#111B*1* , 5I6RI0 " J1" *$ %! CDDDH!
320, | 2406#$(" 147! Buffersi! LBRABIET! 5™RE, "SI#7!11B"!, "LIJIN624766 , 7! 717 * ¢, 4!
R6>11B*! Banco de Espana!R6%™ - (#!R6%! 1B"! 5<, #7*4Al J%624786,7! .7 "1 0"AL6, ! C/!
620! 161#(1#77°17! .6%! 161#(! A%" 581" /M "1 A#(A - (#1711B " 24%6#$ ("1 #11 1B™1 16> "1 6R! 1B "!
&, 818#(1 TBBAGH QB ™| 2#%#$(" ! Buffers! B#7!#,1#2 " W#4 " | 6R! Dichl! #! > " 5é# , | 6R! DicFi! 1B ™!

T1# , 5HU5!57 264166 , 167IDIDel! 1B " 174, 7 - *12#( - " 147'DHECH , BI1B " 17 #We - * &7 EfEYH!

EEIX, 1B ™1, "W112°%786, L "I L.&((1& , AG%JI GY#t1 " 11B " 17 - > #<! 71# 147 16A T ORI#( (| 296" TH!



QB "WI "> ", 11 1B#1! A6, 71611 511B"1E, 1%65 - Al46, | OR! 5<, #7IAI J%626746 , 7! L#T!
"W64",6:71$:1!, 611%# , 567H1018((16 - %! *#E, |$#, GI2#%#S$( ™ Buffers!&T! , 611A6%% " (#1" 5!
&,! CDDD! L§1B! $#, G! 76~ "1 INEREL7I! (8K - &581<I \ 5 O! 6%! A#IGL#(! WH186H! XL 47! , " 441627 (<!
AGUN" (#1" SILEIBI% " #(1 " 71#L"1"WIGT = %" 1#T71 > 6%14#4" TIB#2 " 1#!(6 L "%!AG "RREAL" , 116, 1B ™!
RE6Y%™ = (#! 1B#,! (6#,7' 16! 0@S! .7""! 0"AL6,! C/H M6,58166,#(! 6,! 1B™! 61B™%! $#,C!
ABHYHAL" WETL8ATIN AG™ 7 "WAWH(! #,5! AG6J "U#162"! $#,GT7! B#2"! Be4B™%! $:R"%7! 1B#, !
T#26,4) $#,G7! &,! CDDDH X,! 6:% *#i,! %"4%*7766,7' L"! L&(' A6, 1%6(! R6%! $#,C!
ABHYHAL " WET18AT G, L I " 1A L#<!#, BUI&, 1767 "16$ - 71, " 778, 1#! , 6, 8I## > " 1%6A!
L#<! L&IBIRSU>$#, G81<I " IRAW™ 5! "RR*AL7U LB"%"1 L. "1A6*J#%™ ! (* , 58, 4! $<! 5ER"%" , 1!
$#,GTI6RI6, "IAH#L"46%<!. T#H<IT#24,47\$# , GT'6%! cajas/!16V1B " 1 7#7 " IR§U > I#111B " I 7T#7 "

1§ "1., 611%" I6%L" 5/

T#, G7ILAIBIBIAB " H$ 1 U756, 6117 " *1161(" , SI16ISMR" " , 111<J " IGRIRM 7U#LI (" #71!
SHT"5! 6,1 R 6S7 2HS(" 711 &, ! IHHIGA T (4 6,1 U1 7a-"11 AHJALA(! #4711 (8K 2 4501<!
JUGRLTIN 14, AAS(* 1 HTT" 1714, BIHETG! . JHEWE" 5! $<! I%" 266 2 7! A% 5al! BE7L6M</H \6%! 1B <!
7T 16H#I (< BIRT ", 11 (", 54, 41 A6, BALE6 , 714, | 17071 67! (6%, 1 74-"1# , 51 *#1 2 1<
QB*1 6, (<! GIR"%", 1 AG, 54146, | 47! 1B#1LI 1B <! #7G! REY! (* 77! AG((#1 (! LBIAB! *671!
JHESHS(<ITIS" A2 771(" TTIAG((H1"Ht(E- " 51(6#, T I(<I(" 77!, * "SI6RIS = R WTHV((1&, (!
5 7J4"11B"1, 6, 88, 5671, #1:%"I6RIB" I "WI "k, WI$#, G7) LAIBISIR" %" , 11("2" (7!6R!
$RUTIN"L, BL2U<ISIRR"%" | UUE, 11" %TIGRISH , GURME1# , 51(6% , |ABHHHAL" %7 LATHOLA((
IB™H"! ABZ(5! $"1 76%"1 :,B6$7 H2HS("! SRRTHT,ATTI CHAN 1, 68774275 R
ABHHAL™ HATLIAT #, BB AT L"1AG , 146(1 8, 62 *#, | .$" , AB*H#IG/! %" 4%" 7746 , 1 $<!

R&%=<>187 " IRGW™ 5! "RR™ALT\IG , 1#558146 , 116!$# , GIABHI#AL " %& 7 LEATH!

F " IT1#%L$<1# , #(<-§, 411B ™18 J#ALIGR! ., "LI$#, G/IS-R"%7!6, 11B"126( = > " I6RIA% " 541!

IB#LIETI A%, 1O =" 14, #(<-"IR%7LI1B " 1AB#, 4" 1¢, (64! A% 561126(- > "I1$"1L"",!" , 5!6R!



CDDDNX!#, 5!" , 5!6RICDDEN . 7" "1Q#$("1E/'#,5!1B" , I1B"IAB#, 4" 1§, |(64!A%" 51126( - > *!
RUG>1t116!" , S5I6RICDDENIILB"%"t146 " 7IR%6>*EeeelXXX!16!CDDYNXI!. 7" "1asd -%" 7!E!#, 5!
CILB™%"IL"1J(6111B " 1167 " 82#%<4 , 4! " (#718AG1&" 7!6R! Buffers!6 , 1A% " 5§1126( - 7 " IR6%! " #AB!
Kz#%L % e/MX, 1 Q#S(TIEIL "1 7BOLI#((11B 1% 72 (17! L&1B! 1B " 158RR"%" , L1A6*$4 , #1466, 7! 6R!
AG , %6 (7N B# , G ABHIHAL " W8 718AT! . 78~ "I A JEL#(I! (8K - &581<U T VI ; 97N B#, GI1<T "% ™ #(!
TTIHLT TWIGT %" /U 65T "h2#B( " RE%T! ABHYUHAL T WETIRAT! L 78-"U1 #A ™I A#IRLH(I! (6K = 8541<U!
1#, A8S(" 1H#T7 " 17UIA%D " 511BE716%<1 ] SVIII%628 , A™I#, 518, 5 2 7T1%</UIRE% = IRGW " 5! *RR" AL7!.. 16!
#AAG: , 1! RE%! $61B! 6$7°%2"5! #,5! 1 ,657"%2"5! Ri%>! ABHIHAL WETLEAT/! #,5! (6#,!

ABHIHAL" WET18AT!. < #1 - h1<!# , SIAG((#1 " WH(/HEC!

VT "WI(#E, "5 $ RE6N™ N6 2% $° , AB*H#UG! %™ 4% 7766, 16, A(z 577! $# , G! ABHUH#AL " NE71EAT!
#, 5IRE IR 5! "RR*AL7UI#, 5lagd - %" 71 E!#, 5! C! J(61!R6%! "#AB! I6776B( " K = #%1"%! ¢11B"!
AG"RREAL" , 17!6R! Buffers! 6, ! A" 541126(z > "1A6 , 1%6((& , 4!R6%! $61B! 77 17! 6RI 24%08#B(" 741 X, !
Q#S("ICIL"1#, #(<-"161B"%IAB#,4" 718, |(6#, A6 , 54146 , TU&, | J#NLEA - (#%! LB " 1B *%!(6#, 7!
#%"17B6%181 %> (6L "% 1B# , |E!<"#%/! 6% AG((#1 Yt (e- " SHEYIF " 1#(76!AB*AG! 1B " |AB#, 4"
&, !(6#,1A671.(6#, 1 INA"I#,51A62" ,#,17/1I%6We" 5! $<!1B"IAB#, 4" 14, | S¥%#L &, 4156, !
BRIA6™ 411" 5! (6#, THXRI1B ™1 A%" 5411 AG71I47! B§4B *%IRW6 16 , "1 $#, G 2478r8247!#, 61B %!
S, GIRGYIHIREN 16, 141 JHNLEA = (HUIK - #9%1"%11B " , 1L "17B6 - (5! "WJ " ALI1B#1!1B * IRg% > I5%#L_7!

56L, 1#A6* (11" 5!(6#, IRW6 1B " 1$#, GIL41BI#!(6 L " %AGT1H!

F"IR,5!1%6$: 71! "2¢5" ,A"17B6 LG, 4! 1B#LI $#,G7! LEIB! Be4B "% $-RR"%7! %" K- %" 5! $<!
1IB®!, "LI%"4:(#186,! IB#L A#*"14,16! REUA™! &, ! 1B ™! 1B&%S! Kz #%1%! 6R! CDDD! %*5:A"!

A% " SRLIH2HA(HPU(BL<IREYUIRU 7! . HTIAGZ IHN " BI16!(" 77'H#RR"AL"5I$# , G7/II$61BE, 11" %> T7!6R!

ECIX, 1965 - 71, " 77 L "1#(76!8, A(= 5" | JHTLAR"51126( - > "I#, BI# , #(<-"17 - $4%6 - I7IGRIRL 717 - ABIAT! %" #(!
TTIHLTIRETIL, 6, 8% (! T 71#1" IR 716%I 0@ S IRE% > TH!

EYIa6%! 1B "1 7#G " 16RI$% " 261<! L "156! , 61!%" J6%L! #((11B*1 I6T74$("1 A6 $k , #1466 , TI6RIAG , 1%6(7!¢, | Q#S$(* ! C!
#,5lab4 %" 7IEW, 5ICI!, "2 W1B* (" T7NIB "1z , %" I6Y%L 56" Tz (174%™ 12" U< 74> 4(#%!16!1B67 * 1L " 1% " I6%1H!

! Cg



A% 5811 26( = "IN AGTLI! *#1-0k1<U! #, 5! AG((#1"UH(ECIQB™! %" 7= (17! #%*! %6$: 71! 16! 1B™!
TIAATTTE21§,A(Z786,! BR! $#, Gl Ri%™! #,5! (6#,! A6, 1%6(7! . , 61#B(<! REN*>147 "1 RIW" 5!
"RRTAL7/'#,511B "1 (§81#186 , |6RIIB " 1# , #(<747!16!7 - $A%6 - IT'GRIREN>T7!7 - ABI#7! , 6, 8% #(!

"TLHLT RGN " (1 T1#LT R TUI6%I0@ STH!

@6%"627 %! LB" 1 LI #7-%"11B"1 14> "87 "%65! .K - #h1"%/! " (#716AL8" 7I6R!1B"! , " L!
%"4:(#16,!6,! A%"5811 26(=* "1 62 %! EeeelXX8CDDYNXHU! L."!RE, 5! 1B#1! 1B*%"! L#7! , 6!
TI#1GTI8A#( "R AL -, 18(11B "1™ , BIGRIIB*17"A6 , 5K - #5%1 " %!6RICDDD!. LB* , 11B" I (#L!A#>"!
&, 161R6%A" /1S - LI#I71%6 ,41"A6 , 67CAI "RR*ALIL, | 1B&H5!K - #%1 "% 6RICDDD! .LB" ,!1B*!, "L!
(HLIL#7I$6,568,4/111B"! " (H#710AGL8" 71%" *#4, | BEABI#RL " WL #UST7!6, 1#$76(- 171 2#(- "HQB"!
"AG,67GAl "RRTALT! 7447711 1B#L #, 16, A #7"1 ORI E! 71#, S#US! 57 2641466 , ! 6R! Buffers!

%*5:AT7IIB"IA6 411" 5126( z > "16RIA% " SELI#2#E(#PU(L<!B<! YiFOH!

ab, #((<e, 1Q#S("IYI#, 5ladd -  TIYI#, BIcl L "1 - 77 IR%8(" 2" (IS5#1#!161# , #(<- " A% " 541!
7:S711-186, | S<IRU*T7IL4IBE, | 1B ™1 $#, Gk, 41 7<71" 1 "I Re% 7! A6 : (5! 1%<! 16! 7L_&1AB!
RUG!6%" 116! (" 771 #RR"AL" 5! $#, G7! $<!1B"I5<, #7EAI JU624786 , | TBEAG/HEIIQHS("!Y! 6R!
RE%W8(" 2" (15#1#1ETIIB ™1 K Z62#(" , 11161 Q#S$( " |EIGRIRN8%S#, G! (" 2" (\5#1#!#, 5latd - %" 71Y!
#,5!cli6latd %" 1EINLB %" laverage buffer!§7!1B" L "¢4B1" 5!#2"%#4 " 16R!1B " Buffers!6R!
1B™1$#,GTIIB#LIL"%"! (", 56, 4!16!1B " IR&%™1$"R6% "1 1B "I I6(SA<! TBOAGH! X, | Q#S("! Y!#, 5!
atd %" 1YL "IAG , 1%6(IR6%!1B " IREW™ 5! "RR*AL7I6RI1B "I #¢ , I$# , GI6R! " #ABIRN LB "% " #71§, !

atd:%"!clL"156!,61IA6 , L6 (IRE6Y%!IIB ™7™ 1#, 1$# , GIRIW™ 5! "RR"ALTH

"R, 5! 1B#1IRN> 7! L41B!B4AB %! "W8# , 1™ 1$6UN6 L& , 4IRU6>1$# , G7!76%" 1#R"AL"5!$<!

IB™15<, #70AI J%624786 , 7! B#2 "1 (6L "%! A% 5e1! #2#4(#$4(81<i! BEL "2 1B ™! * (#718A14" 7!

ECIQB™! &, A% #7"1 &, ! % 148, "5 JU6RELT! 7174, 41 R6>! 5<, #74Al IN624766, 7! LAT! , 61! 6RR71! $<! #!
S5 A%"#7"18, 1$# , GIA#IUH#(11B - 711B " 16, A% " #7 " 18, 1161#(1 $# , G A#JAL#(1. QL "W E!#,5!C/I6RI1B™! , " LIJ6((A<!
L#7!1$6, 56, 4 VIIETTES(" 1 % #76, 147 IBAWI 57 7J61" 1 1B "1 J%" 7" ,A"I6RI 767 "I AHJGIH(! SR %71 1B 7" 1 #% ")
%" (#182° (<IT#(('#, BI$#, GTI*#<IL#, 111617 #8, 148, 11B " *1161#2685!% " 4 - (#16%<!AGTL7H

EolX, 11B ™!, *W112°%746, 16RI1B " 1J#J " %L " L.&((1#(76'AB " AG!61B "%!76 %A 7!6R!5 * $1H!



#H%"IAG , 765" %#S("! (6L "%! BRI 1IBET7 ™1 71" *¢, 41 R%6 ! 1B "I Re%=>8%#, G! ("2° (! S#IHI 1B = 7!
72447714, 41#171%6 ,4! -11B6:4B! , 61! I "YR" ALl - #$4(81<! GRIRN 71161 7 $7161 217! A" 541!
RG> 1B *6%"! #RR*AL"5! $#,G7! 16L#%57! 1B™! (*77! #RR"AL*5! 6, "7H QB"! "A6, 67(A!
"RRTALT! 7-447710 1BHL #,1 &, A%"#7"! ORI E! 71#, 5#%5! 5" 2i#186,! 6R! Average Buffers!

S5TAR"#7"711B"IA6* > 4117 5126( - 7 " 16RIA% " SeLl#2#(#$4(31<!$<!Efg OH!

X, 1B, "WL2"%786 , 16RIIB "1 J#I "L " 1L &((1#(76!# , #(<-"1%"#(! "RR"ALT'&, 11" % 7!GRIR&% >
§,27717" LN TH(T I JN6RALTU 1614#(! 5L #,5! **J(6<7*" , W #,5! LB*1B"%! 1B"! A%" 541!
%*5:AL6, ! LAT! 71%6 , 4% RE%! 767 "1 1<J ™! BRI R&%=7U! RE%! *WHJ(™! %&7GE"%! R&%>7l! 16!
2,5 071#,5!1B""AG , 6 GAI%#166 , #("1$"BE, 5I1B* 7" "RR™ALT!. "HAHII% " 5 - ALi6 , |6R! > BH(!

B#-#51$<I$#, GT/H!

Ci TzRR™%7, !1$#51147 " 7!



JUEWE" 51$<1J%" 266 = 7!A% " 541!BE716%</HN\6% 56!1B " <!7* * *I161#JJ(<I5R"%" , 1!(* , 54, 4!

A6, 58166, 718, 11" % TI6RI(6# , 178~ "INAG((#1 ™Y (1# , SI7#1 - %el<H!

Q#$("7!cllg!#,5 h1#%"11B" "K - 2#(" , 116! Q#$(" TIEIC!#, 5 YU "WA" J11 1B#11 1B "1 147 "
73#,147) ,6 LI CDDFINXX! 16! CDDelX Il as4 = %" 7! g!#, 5! hl#% ™! "K - &2#(" , 11 16! E!#,5!C! #, 5!
a4 =% 7! F1#, 5 bl #h" "Kze2#(", 1116 YI#,5! cll LB™%"! L"1#,#(<- " AB#,4"7!¢,! (6#,!
A6, 58166, 711" ", K- #01 "% ¢1#, 5! CODFIOH QB ™% ™! #%"! , 6! "RR"AL7! $"R6%"! CDDFXX!

., 611%" J6%1" 5/

M6, 56166 ,4,4!6,! $#,G A6, 106(7U L "1 RE, 51 %6$ - 71! "265* , A"! 1B#1! $#, G7! 1B#1! B#5!
Jh624766, *5! *6%"! 5: "1 16! 5<, #7IAl J%624786 , 4, 4! $™R6%"! 1B ™! 71#%1! 6R! 1B ™! AW7E7!
.Bi4B "% J%626746 , 1$ =R *%7!8, |ICDDhNX 1 /17 - JI6%L!-!5 2%k, 411B " IANG767!-11B ™ 1#2#8(#$h(81<!
BRIAN " 5E1116!R%™7!.4, 11" %> 7!6RIS61BIA% " 541126( = > " 1#, 5IA671/I*6%"1B# , |$# , G7!B#5!
JN628746, "5 ("T7L.7T T IQHAS("T!cl#,5!g/M QB %" 7 - (17! #% "1 %6$ - 711 161 1B™1 7 - AA" 77627
§,A(Z766, ! 6RIG™<IR&W™!#,5! (64, ! ABHYHAL™ TIEAT! . , G1H#S(<IRENF>14> " IRW™ 5! "RR"AL7/!
#,511611B™17 - $7#* (%, 41 6RIA%" 54117 - $AN6 = I7I#T! , 6, 8" #(1 " 71H#L™ IRWT70% " #(! " 71#1"!

RE%7U16%!0@ STH!

@6% 62 NI LB™, | L™ "#7:%"11B"I Kz #%1"%! " (#716A18™ 7' GRI1B ™! "W8# , 171 J%6247¢6 , !
$R™%716, 1 A" 541l #2#4(#Pa(1<! 62 %! CDDFINXXSCDDelX Il L "!RE, 5! 1B#1! 1B*%"! L "%"! , 6!
"AG, 67 GAI"R*AL7!- , 14('CDDel#, 5!CDDb!. 7" *ladd - %" 7Icl#, 5!g/HQB ™" A6 , 67¢AI "RR" AL7!
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Q#$("EHIMB#,4"1¢,196#, M6, 58146 , 7'R%6*!CDDD" , 5tE!16!CDDE" , 5tc!

Alog Commitment Alog Loan
Drawn DrOPpe
(1) (2) (3) (4) (5) (6) (7) (8) (10)

Buffers

-0.411 *** -0.458 *** -0.469 *** -0.511 *** -0.519 *** -0.484 *** -0.414 *** -0.548 *** (0.383 ***

Bank controls

Pronvince & Regional Fixed effect:
Firm controls

Multiple relationships

Firm Fixed effects

Loan controls

Cluster/No. of clusters

N

(.14) (.126) (.121) (.128) (.137) (.112) (.108) (.115) (.052)
No Yes Yes Yes Yes Yes Yes Yes Yes
No No Yes Yes Yes -- -- -- --

No No No Yes No No No No No
No No No No Yes Yes Yes Yes Yes
No No No No No Yes Yes Yes Yes
No No No No No No Yes No No
Bank/182 Bank/182 Bank/182 Bank/177 Bank/182 Bank/182 Bank/182 Bank/181 Bank/182
612,775 612,775 612,775 294,046 374,670 374,670 374,670 326,402 573,179




Q#$("ICHIMB#,4"1¢,196#, M6, 58146 , 7'R%6*!CDDD " , 5tE!16!CDDE" , 5tc!

Drawn to Committed Ratio Short-Term Maturity Rate (<1 year) Collateralization Rate

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Buffers -0.299 *** -0.250 *** -0.246 *** 0.686 *** (0.703 *** 0.702 *** 0.032 0.009 0.111 ***

(.057) (.033) (.035) (.254) (.177) (.182) (.03) (.019) (.031)

Bank controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Pronvince & Regional Fixed effects Yes -- -- Yes -- -- Yes -- --
Firm controls No No No No No No No No No
Multiple relationships Yes Yes Yes Yes Yes Yes Yes Yes Yes
Firm Fixed effects No Yes Yes No Yes Yes No Yes Yes
Loan controls No No Yes No No Yes No No Yes

Cluster/No. of clusters

N

Bank/181 Bank/181 Bank/181 Bank/182 Bank/182 Bank/182 Bank/182 Bank/182 Bank/182
218,805 218,805 218,805 | 374,670 374,670 374,670 | 374,670 374,670 374,670




Q#3("IcliIMB#,4" 1, 196#, M6, 54146, 7IR%6>*!CDDF" , 5tC!16!CDDe " , 5tC!

Alog Commitment Alog Loan
Drawn Droppe
(1) (2) (3) (4) (5) (6) (7) (8) (10)
Generic Fund/Total Assets 0.083 0.182 0.192 0.251 0.265 0.307 *** (0.350 *** (0.333 *** -(0,174 ***
(.075) (.094) (.095) (.115) (.129) (.112) (.112) (.112) (.054)
Bank controls No Yes Yes Yes Yes Yes Yes Yes Yes
Pronvince & Regional Fixed effect: No No Yes Yes Yes -- - -- --
Firm controls No No No Yes No No No No No
Multiple relationships No No No No Yes Yes Yes Yes Yes
Firm Fixed effects No No No No No Yes Yes Yes Yes
Loan controls No No No No No No Yes No No
Cluster/No. of clusters Bank/175 Bank/175 Bank/175 Bank/175 Bank/174 Bank/174 Bank/174 Bank/174 Bank/175
N 931,125 931,125 931,125 488,932 554,243 554,243 554,243 496,141 560,508




Q#3("!giIMB#, 41, 196#, M6 , 54146, 7IR%6>*!CDDF" , 5€C!16!CDDe " , 5tC!

Drawn to Committed Ratio

Short-Term Maturity Rate (<1 year)

Collateralization Rate

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Generic Fund/Total Assets 0.047 0.053 0.047 0.171 *** 0.182 *** 0.183 *** (0.013 0.012 0.049 ***
(.036) (.025) (.025) (.05) (.036) (.033) (.021) (.013) (.012)

Bank controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Pronvince & Regional Fixed effect: Yes -- -- Yes -- -- Yes -- --
Firm controls No No No No No No No No No
Multiple relationships Yes Yes Yes Yes Yes Yes Yes Yes Yes
Firm Fixed effects No Yes Yes No Yes Yes No Yes Yes
Loan controls No No Yes No No Yes No No Yes
Cluster/No. of clusters Bank/172 Bank/172 Bank/172 Bank/174 Bank/174 Bank/174 Bank/174 Bank/174 Bank/174
N 389,492 389,492 389,492 554,243 554,243 554,243 554,243 554,243 554,243




T
—=d4=

o——

-

-
.
P et LT P

Salas”

RR"%7!6 , |A%" S81I5%#L, !

AlLog Drawn

N -
\ TITSS ———— a7
IS -~ -

AA'S)
\

" id -
,” ON\J
-1 S\%

S\

\
—— N
—

-

%" IEHIQL™ "82#0<é , 41" (#T18AL18" 7'6RIS

0.6
04
0.2
-0.2
-0.4
-0.6
-0.8

a4

¢1€00¢
60€00¢
90€00¢
€0€00¢
¢1eooc
60¢00¢
90¢00¢
€0¢00¢
¢T100¢
60100¢
90T00¢
€0700¢
¢1000¢
60000¢
90000¢
€0000¢
16661
606661
906661

-\

A\
A\

RR™07'6 , 1A%" S81I5%#L , 1#111B " IR&%=>1("2"(!
o\

IA

ALog Drawn

%" ICHIQE™ "82#0<é , 4! (#T18ALL8" T'6RIS

0.600
0.400
0.200
0.000
-0.200
-0.400
-0.600
-0.800

a4

¢1€00¢
60€00¢
90€00¢
€0€00¢
¢1200¢
60¢00¢
90¢00¢
€0¢00¢
¢1100¢
60T00¢
90T00¢
€0T00¢
¢1000¢
60000¢
90000¢
€0000¢
16661
606661
906661




ab4 %" IYHIQE™ "82#0<d, 41" (HT10ARIE" TIGRIS ZRR" %716 , A% " SE1ISHHL , !

AlLog Drawn

o
[N
\\
\

-

\

\
\
\
\

\
\

1}
\
\

-

o

]

I
\

200706
200709
200712
200806
200809
200812
200903
200906
200909
200912

ab4 %" IcHIQE™ "82#0<t, 41" (HT18ALIE" TIGRIS ZRR" %716 , |A% " SELISUHL , 1#111B " IRE%=1("2" (!

ALog Drawn
0.600
0.500 PPN
- l Twmeo”
0.400 ’.' xvz
0.300 i ——\
p—
0.200 r \v/\"
[ ’I\
] T N
0.100 G
il \
PRL TN ) \-‘ PES b
0.000 <
-0.100
Mm O N O O O N MM O O
O O 1 O O O 4 O O O
N IN IN 00 00 60 00 O O OO O
O O O O O O O oo oo o o
O O O O OO O o o o o
AN AN &N &N &N &N N NN NN |




