. |
AR
e
ﬁ" [T {11
(T
L -

a‘l ¥ [ILL

2020 1202




11T)

nn 7V

:NPIDVNI NN'DX
N7V N727002XD e
NININ7-'2 ONIYDI 7Y 712 DTN e
NTIAVN IV e

ID'N1 N'D1A'D NIAX! ,NMIDIID NI
[ID'DN 'NIN N7PN7 7KW 7121 TUX e
N TN NI NINIZAN NI
DINI7ZUVNNMNT e

JV7PD'9 NPT
N7YNDN AINNID"7PD'oN D' TYXD °
NN NHLNI2021 :2'XPgNn e



:NPIDVNI AN'DY

N7NAYNN707002XD °
N'DINTZ-P2 ANNYNL 7KW g2 NITNN

NTIAVN 1Y e



12YN7 11V N'DN! XD ND1I1 7N N707)

NNINNND DY "ZNYIDI9N AXP2 NNX A"DNN NTHNN2 NND 1XIN 2NN bN?
% NI IXINN NNMX NIy 100 NN 2NN
7
6
e 80
‘3‘ 59.9
- 60
1
-(1) 40
Q Qv X
S ELFFT LIS TIPS & S & §F &£ &£ & & & &£ &
0TIV NXD1 QDIYA jIAYND
2T 0'D DTV JIY
% DINI7UNN |TND 7W QDIYN [1ApNn
NISAAYNN WY'WI N7DINN WYY ,NFIDYNN Y'Y 6
81 14 36
13 4
78 1
> ' THT
[ -8( 0 - !!__i!-i!!_i_ii--
. g I I WLLL
2
3
69
2 -
2 4
66 o
%) 3 ) () A $o) ) Q N 42 ) N &) © A > ) Q B
Q Q Q Q Q Q Q N\ Q> \Y \Y Y \Y > Jy N N
PSS E R S O N I R

7KW 702 10 e IJIDYNN Y'Y ====NIONAYIN Y'Y  ===n07DINN V'V 4




-]"2 ANIIPN] N21N] 7N XN NNTHY] nYaon

N'NIN7

2020 'w'7V |1V 'D'712 'DIPD XN 2020 "IV |IV21 'D712 'DIPD XN
TPNWN 720 [V ADIYT NINI 1Y TPNYN 729D IV NDIVT 'NIND 1Y

| I . l I l '2.8
| 14 -13

a5 e 5.3

6.3
2.9 82 18 -T7
-9.2 -9.0
-10.1
i, -l AL
A4S 13.0
5igs 2l
-18.0
-18.9
-21.5 -21.5
8.7
P T AL I NS I IR
9 & WX & R DDA DY QO INANLECT VYIRS LTSI
O o » N O > A o Y N AN AT SR > A A ) AT AN N A
Ve P 9 ,s’\' lsv\ [ & »S‘& Q ’§s ~ o\ °Q+ IS . . > A\ D ’s“\ > ’(\,‘\s
N ((\ 6‘0\

D"D7N NP0 6'0 5




P'Nn1N1 2020-2021 01W7 N'7270 Ngna adWwnn gy
("n2Imn1av'7e") 'M'DO YNNI ("nL'7R") 'NIDOIN

nJIN1 NL7Y YNN ndD'7Y wnn
2021 2020 2021 2020
1.0% -6.5% 6.5% -5.0% XIN NN'DX
13.9% 20.2% 7.8% 16.7% *2N1 N702N W'Y

INTVIY D'PDYINN + 2020 YINN NTIAVN DIFN N11IAD IX DMID'D 7712 TIAV7 1j7'DONY NTIAVn DDA D'ONNwn X7n*
D'PIDYIN 'N720N + N1NIPZ 9222 hNIYPn NI 7732 Viawn 70 DNTIAYD NNt

2020 12IVPINT PTIVD .ANDN N2'DLN 1PN 6




nNIT |9INA YIDN' 2020-2 XN IMF - a ni'thn 9"y
19D INN7 1'aD 2XP2 NRX N L NINNIDNA NIPTNA VXIND7T

8 NINAN DIV XN ANHX N'Thn

4.9

3.9 4.0
4
| I
t a “ ! _! _! _! o

!
00}

—l

l

[

|

L

|

‘ZS—I

l

l

_'

l

—

|

G

|

B
N
I
O
L
|

I

-12
1'"77DDIN  2"NN 02T n'T11v L narTn N "IN 'y TP NKAvh NOX v A'7LIN 119D

ninnion
2020 W 2021 W 2025

IMF 0130




NN TP |9IN2 A7 TAD NI72200 1D :N'DI9N NN
Nni7'von NN

INAUN DD INXINA '11'win
Mvin N7'’nn7ona

min n7nn 7w npTnDnp : D 7YATdA n7nn
nTIVA pIv : 5 : 5 NI

1 . .
n|'7n|7nn TPID Nnoon n|'7|jn .....! ............. 72aDnD

«==7DN 0 —MmINNIP7T —NITYDD —nNN"nA —DbIN",TIA,7DYN ITh nInwn IN191 JI'N nnpan 'l
N"2P 11017 7KW 12 TIAY 10



NN N7'TaD NI72200 12NN :0'PDyn "7V NDVin
n'19Xn NY19n

PDY N1 7712 '97 0¥ 2XDN T'PH' DX 112NN NI7'VD NN 0MPY7 [NRIY DTN

78%

64%

55% 54%
50% 51%
| |
36% |
27% 27% 28% ‘
|
' 19%
18% o 18%
15% 15% g 1305 6% |
i‘ 11% 11% 11% 11% 11% 10% °
0, 0, |
5% 40, g 7% ‘
2 2%
Beei — i

vTIN TV D'wTIN3 TV mp 'xn 1y M xn77yn UTIN TV D'wTIN 3 TV My xn Ty MY xXN7 7yn

DDIINX TIDPINX

H5-10D'JDVID W 10-100 D'PDVID W 100-250 D'JDVID i +250 D'POVID

MINIE 9210 NIVYONA NYA AFIOYNN AX¥N 170 .0"N"7h in 9




30

25

20

15

10

(NnTI2VN NIDD %) 2020 12IDFIN-'ND D'PTINA APIDYAN
26.6

19.1 22.7
20.4

11.5
122 118 123 124 5, 14

IND IND 2020 11' 2020 '21' 2020 '71'2020 '7I' DDIAIN  DDIAIN 12PDOD 12ANVOD MIIDPIN NUDPIN
2020 2020 Inxnp IInxnn I n'xXnp I nxnn 2020 2020 2020 2020 2020 2020
1 nxnp Il n'xnn 1 nxnp I n'xnp 1 n'xnp 1 nxnn | nxnn I n'xnn

0'JoyIn 'N71
0'DYIN 'N72N + NINIP 9212 NNIYPN NIAD 7721 VIAva '72 DNTIAVD NINT NTYIY D'{PDYINN

D'PDYINN + 2020 YIND NTIAVA DIPN NAD IN DNID'S 7721 TIAYY 17'DONW ATIAVA NIDA D'ONNYND N7
D'{DYIN 'NY720N + NNIF 9'12 NNIYPA NIA'D 7722 VIawa ‘72 DNTIAYD NINT NTVIY

D"N7 1PN

I n'xYnn
I n'xYnn
20201gIN VPN
! 2020
192,000 205,200 0'PoVID 'N71
(4.8%) (5.1%)
+ D'gDVID 'N'71
628,800 832,600 nl-ml: o
(15.8%) (20.7%)
+ 0'YOVID N7
732.500 937,500 + 0MDT 0D'TV)
(18.0%) (22.7%) D'ONNYD N7
10



20,000

15,000

10,000

5,000

o

NI72a00 N7pnD VOWIN NTIAV'7 WIj7An D2

1V 197 N9 NINYNin 1D

bl

mnm

mppniyTn nn'x'anw
DINI

" ,n"vyvn
na'xni

o'nnw
D"po'y

anon

TYDI NINM

,]1'NA 101y
NIDN,MIANN
191Y1,'X291
onnwn
o"DION

L2019 YXIDD E MAPLODI NI'NO NNYD B 'l:llDleN:l nerio nnvn
D"N7 11PN

4.0

3.5

3.0

N
o

NI'on NNYnNn vy
2.30
O e R R I A PN
: QO Q N NN > N y N N
A AL R S A L A
11




J1D'D1 N'DI1I'O NI ,NNIDIID NMYTD

10NN 'NIN N7PN7 7KW 1A TTYX »
N1 TN NIDVI NINIZNN NINg e

DDIZUN NMAT ©

12



12YNA N TV 7NIW! 712 NI7'WO TIDM

n7wNN7 7371 1V D'DI7YNI 'NIYN ,NINPI]

719107 NIY270 DA WA VD v .S TIN'7'D 15 102 SWAP NINJDY

XVIEQID DN N NIYIT NTIIN v

A NI PYD NI 707 N2 01'VTI DIDP D'PDY7 'NIWN D]

JIND NINPIL NN 12un7 nnan v~

| 1
| I I
| B 3 :
|
: N, L WOTINTID 50 -7 TV PNTYDD Nk pY
| |
: ERBIILTO7 MDD TTVY v : KABKN 9 NN 71T T 0TI : i YV 'TINY'D 35-2 NN nama® :
: NINI2 NYNI YN NY73700 Lo Ly :
. Lo JIX12WN1NIMID7I0 NI7pn L .0.152 nmannnnnon v
I 707N NITYWoT7 L ! ., |
I I I I 1 :
: 7w NI'72'70 NDWwN DN v E : NNIWD MITWN 97N NIND NT v | : FIEAE|OT NN 0'PI27 NINITA 10D :
DI 001y 7w 1172790 NIT'VON ' | : .DMWTI DIDP 0'PDY7 :
1
: Jwn : | i TIN'7D 10-3 7¢ NNNN NIKN7N : | . TIN'Z'D 15 -7 TV '1XDIP NN NP v
1 I | I |
1

: N'7373 NPXD NN DIDD. v : : 2D N77 0w NI7n nmawn v : | nnn N'7Yw N PNy nIN7apn V|

|
: : : : ' I
I ;! I : |
| Pl | |

.1.3%+0Mo TV




712" DPON AN"A 0PIV 7K P12 NIDvnNn7?
NINIYNN 7V

 D191Y 197 NI'7PPW N AN 'NIND
NNON NANIN 7V NN 23/3

 TIN'7'D 50-7 N"IND NWIDT
NP1 N1ION 7Y NTon 23/3

17X N"IN
NYNI NON NN 7V ardn
® TIN'7'D 50-7 Nn" AN

01-2020 02-2020  03-2020 04-2020 05-2020 06-2020 07-2020 08-2020 09-2020 10-2020
e D11 INDD e 1111]] |77] e 0’11 NIPTINNI NYPYN e D)) e IPY)) 1] DO 'WIO'N

(%) T a1 NIKIYN

NYIDI N0 7V N110n 23/3
117X217 N"N

N1ON N2ANIN 7Y NTdiN 23/3
Y TIN'7'D 50-7 N"aNN NWIDY

O P N W & U1 O N O O

20-1'  20-129 20-Yan 20-19N 20-'XD 20-0 20-710 20-2N 20-DOD 20-pIN - 20-21

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020 -
2020
2020
2020
2020
2020
2020
2020
2020

05/10
= 12/10
& 19/10

TNAY! 712071 N0



0'7'21DN 0'9120 2172 NIAA ['PRDD 11Nl 7N 712

D71y]

* “In addition to the credible and effective monetary policy that has
supported the economy and kept borrowing costs low”

* “We also consider Israel's monetary policy flexibility a key credit
strength. The BOI is a highly credible institution, with a long track
record of operational independence and a full suite of market-
based monetary instruments, benefiting from the deep local
currency financial and capital markets”.
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 “Subject to additional adjustments due to pandemic driven-lockdowns,
banks’ discretion to defer household loans should also be gradually
restored.”
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* “Banks need to engage early with their clients in order to assess the situation
of each borrower and apply sound and proactive policies to fairly assess the
risk profile of debtors and, where suitable, take appropriate actions...

* It should be stressed that banks with a heightened share of loans under
moratoria need to be extra vigilant, as they are highly vulnerable to cliff
edge effect risks once moratoria expire.”
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“We could take a negative rating action if the economic downturn proved deeper and

longer than expected, leading to a more substantial deterioration of public finances

than we currently forecast.

Pressure on the ratings could also build if, beyond immediate pandemic-related
effects, Israel lacked a medium-term fiscal consolidation plan and net general
government debt kept rising--as opposed to our current forecast that it will stabilize

at under 80% of GDP”.
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