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2.1
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KENCBIT 2 A0 F BB 2BEFATRBIIOVTL, B EHERHEEES (FRB)IZK D ATV
AN)— N NHE SO T T LARKEF/NEZET (SBA)IZLS PPP (Paycheck Protection
Program) -EIDL(Economic Injury Disaster Loan)EMNELHERL L TEIFS5NEH WTh
DRERE LLEREHARI CEITIR T LTV, YA, 2hoD7u sS4 AL THEDOFHES S
FNEEEDHER U720, RZEEEN—RFIIIEILZE00, ETIREIVAAREL L 74+ —a0
FDEIRFUZIREN DDHY, SHDT77E8—10F % RIEL2 TEB2RET283I0H 5, Hiie
RIEBIADL TV TIZBEWTE, REDT 74 MEBCORIE XM Z B D HE GO INIIAER T
XM T,

HEERITMEBITDYL, MBI T2 FH/NEEREEDEIEEBRTIILIKEIZBWTE
— R THILEDND, —FH. BROE LHED IS LRBITFRERMBERBEIIKE TR TE T, K
JRZEBHF/NEERERLUTIE SBA REMBUFIEE 70T ILNAL U THII LW D>
2o WTNDTU T T L8, BIFIC L DBBRREREEE VS LV E, RESEEEENT OB
THRIEE. BN ENS NI Dh -7,

1 JOFRTOSEFRBESE. BRGHRINER

(1) JOF R TOBROXIERR

FRIOOF AV ABGUEIC L DR EHDORFRBHEIIHIETNL, 2020 £ 3 BIChT Y T AfffEIk
FRIOTF TV ARFRGEE, B CARES % (Coronavirus Aid, Relief, and Economic
Security Act)IZE# U7z, 2D CARES IEIFHREER 2.2 JKRIVORFENK Sy r—IMNoY . £
D 1 DL UTH/NEZEEANDRIRE ROBHIEEREN BT 5T\,

FRB (&, 20 @MUETHBL22MBURBIZH > /- EF EEPIEEREIHRRTOME 2 18357
D AMVAN) = NHE T TS A B ERE L2, KT T T T L%, RA N B ERIRITE K E M A
MK 6,750 ERIVDOESZ M TS MSNLF (the Main Street New Loan Facility) ¥
MSPLF (the Main Street Priority Loan Facility), MSELF (the Main Street Expanded
Loan Facility). NONLF (the Nonprofit Organization New Loan Facility), NOELF (the
Nonprofit Organization Expanded Loan Facility)%® SPV #3&L T, /NI LTS
A BETOIEDTH B2,

I Board of Governors of the Federal Reserve System, Main Street Lending Program,
https://www.federalreserve.gov/monetarypolicy/mainstreetlending.htm, last visited Feb. 17, 2022.
2 Scott Strah (Federal Reserve Bank of Boston), Main Street Lending Program Overview,
https://www.sba.gov/sites/default/files/articles/Main_Street Lending Program.pdf, last visited Feb.
17, 2022.
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Loan Facility

Borrowers : Lenders

Priorily Loan Facility

d Loan Facility

New Loan Facility

aan Facility

2-1 XAMVAN)—tRETOT S LOBE

Hifr)Main Street Lending Program Overview,
https://www.sba.gov/sites/default/files/articles/Main Street Lending Program.pdf, 2022 % 2 H 17 HEX

&

BARBIZIE, FNEEANMTORMEICEIL T, &REREIEn —  N—=T 1 U R—=Va VIR ERERE
SPV (ZIRH L. SPV 3T DRMELED 95% A THIL T, EZWNT— NG ILEDE R SIRITIE
RHEEFRD 5% DN BHY AT EE-TWS, MBI 5 &, £HMI1& LIBOR+3%. ju&32fhld 2
FM FEZING 1 ERETING . EREREIIRMED—E2/N— VNS I TRIE RN &R
THIENTE, BEEZI 2/ NEEIIREBDER LG 2R T2ODB N KROONS, £
Foo U/NBZEMIITIE 3 T, FRE R EARMIFICIE 2 FEEDRME 71 Hy TR IN TV, 728,
%95 PPP X EIDL 0717 7 A TER MG E R /-H/NEEEE AV AN —ME 71
SLTERMREZITOIENTES, 2020 F 6 AICHBIN/ARTOIIAIEL 2021 1 BITKT
LT3,

New Loan Facility Priority Loan Facility Expanded Loan Facility

Lender will retain 5% of the upsized

Lender Participation Rate Lender will retain 5% of the loan  Lender will retain 5% of the loan
tranche of the loan

Loan Term & Interest Rate 5 year term loan with adjustable rate of LIBOR. (1 or 3 month) + 300 basis points

Principal Payments Principal deferred for 2 years. Years 3-5: 15%, 15%, 70%

Interest Payments Interest deferred for 1 year

Prepayment Allowed Yes, without penalty

Origination and transaction fees may apply

$250,000-$35 million §250,000-$50 million $10 million—$300 million

Maximum Loan Size 4 times adjusted 2019 EBITDA 6 times adjusted 2019 EBITDA 6 times adjusted 2019 EBITDA

N Unsecured or secured loan that  Unsecured or secured loan that is Unsecured or secured loan that is

Requirements for Priority and . . —_ ) " _—

Security may not be contractually senior to or pari passu with, in terms  senior to or pari passu with, in terms
subordinate to other debt of priority or security, other debt of priority or security, other debt

Main Street SPV will purchase a 95%
interest in the upsized tranche of the
loan

U BTG STl S T i W W ELLL W Main Street SPV will purchase a  Main Street SPV will purchase an
Rate 95% interest in the loan 95% interest in the loan

2-2 FUNERERITRE DR

Hf)Main Street Lending Program Overview,
https://www.sba.gov/sites/default/files/articles/Main Street Lending Program.pdf, 2022 % 2 H 17 HEX
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Nonprofit New Loan Facility Nonprofit Expanded Loan Facility

Loan Term & Interest Rate 5 year loan term with adjustable rate of LIBOR (1 or 3 month) + 300 basis points
Principal Payments Principal deferred for 2 years. Years 3-5: 15%, 15%, 70%
Interest Payments Interest deferred for 1 year
Prepayment Allowed Yes, without penalty
Loan Fees Origination and transaction fees may apply
Loan Size $250,000-%$35 million $10 million—$300 million
. . The lesser of $35 million or the borrower’s average The lesser of $300 million or the borrower's
Maximum Loan Size
2019 guarterly revenue average 2019 quarterly revenue

U d d | that i ior t

Requirements for Priority Unsecured or secured loan that may not be ns-l,ecure o'r se‘cure oan .a .IS sener o'or
i . pari passu with, in terms of priority or security,
and Security contractually subordinate to other debt
other debt

Lend ill retain 5% of th ized tranche of

Lender Participation Rate Lender will retain 5% of the loan naerwi n SR e
the loan

Main Street SPV Main Street SPV will purchase a 95% interest inthe  Main Street SPV will purchase a 95% interest in
Participation Rate loan the upsized tranche of the loan

2-3 JEEFAAERITHEDOHE
HiFr)Main Street Lending Program Overview,
https://www.sba.gov/sites/default/files/articles/Main Street Lending Program.pdf, 2022 % 2 H 17 HEX
%

2020 £ 4 A, SBA IIERD T(a)u—r & —FHIZHERL, WEBDEAZHIF 52005
€70/ 7 . PPP 2B8A L7, 2021 £ 5 ADTUT I LK TETIZ 1,182 JifF. #4%E 7,998 &
RIVDORENEZBINT NS, TDHH, 2021 FEITIE 668 . KEE 2,777 BRVVEEINT
WEAN TETH - BRE AT DRENRE L, 415 BRIV TERAED 15% 2 SO THY, B (12%).
ER - (2R (10%) LR TV S,

MAICS Sector Description Loan Count Met Dollars % of Amount
Accommodation and Food Services 462,478 $41,506.221 571 15%
Construction 558,180 $33,443,602,502 12%
Health Care and Social Assistance 485 598 $28 820 47T 425 10%
Professional, Scientific, and Technical Services 657,326 $28,550.859,.211 10%
Orther Services (except Public Administration) 1,107,768 $27,345,366,128 10%
Manufacturing 221,216 $22,148,692 329 8%
Transportation and Warehousing TB3,810 $15,772.271,550 6%
Redail Trade 468,043 $15,263,246 977 5%
Administrative and Support and Waste Management and Remediation Services 383,563 $12 955372474 5%
Wholesale Trade 187,490 $10,379,776,487 4%
Agriculture, Forestry, Fishing and Hunting 532,884 $10,022.835,191 4%
Arts, Entertainment, and Recreation 223,882 $7,452,355,755 3%
Real Estate and Rental and Leasing 262928 $7,335.291,000 3%
Educational Services 101,773 $5,122.704,390 2%
Information 75,128 $4,123,673,365 1%
Finance and Insurance 127,088 $3,423,154, 208 1%
Miming 21676 $2,383,826,590 1%
Public Administration 18,359 $7B4.812,141 0%
Management of Companies and Enterprises 62812 $464,310,229 0%
Utilities 5827 $382.258 537 0%

2-4 ¥R PPP RUEZE

Hiffr)Paycheck Protection Program Report, https://www.sba.gov/sites/default/files/2021-
06/PPP Report Public 210531-508.pdf, 2022 £ 2 A 17 HEE

¥/, tRFTRI DR EEE S A5 L., JPMorgan Chase Bank BW&E£ 0D 122 BRIVOFEE 2 ETLT
1), Bank of America ® 89 BRIVZIUTRNT VB hhs,



Lender Name Loans Approved Net Dollars Average Loan Size

1 JPMorgan Chase Bank 158,345 $12,189.061,552 $76,978
P Bank of America 147,548 $8,934,221,969 $60,551
3 Prestamos CDFI, LLC 494,415 $7,676,108,813 $15,526
4 Capital Plus Financial, LLC 472,036 $7,582,023,560 $16,062
5 Harvest Small Business Finance, LLC 429,098 $7.437,279,355 $17,332
6 Cross River Bank 288,932 $6,583,843,429 $22,787
7 Itria Ventures LLC 178,807 $4,983,368,254 327,870
8 BSD Capital, LLC dba Lendistry 245,894 $4,729,176,754 $19,233
9 Benworth Capital 334,434 $4,612,404,344 $13,792
10 Customers Bank 221,116 $4,541,659,856 $20,540
1" PNC Bank 45,454 $4,322,632,852 $95,099
12 Fountainhead SBF LLC 286,208 $4,050,986,737 $14,154
13 TD Bank 47,403 $3,709,558,661 $78,256
14 Truist Bank 37,843 $3,657,551,842 596,651
15 Wells Farge Bank 87,817 $3,496,896,632 $38,820

2-5 SRITRID PPP @hE&%E
HiFf)Paycheck Protection Program Report, https://www.sba.gov/sites/default/files/2021-
06/PPP_Report Public_ 210531-508.pdf, 2022 £ 2 B 17 HEUS

BEBEANIH > THEDENMREIAETH 5, /-, ARZIIEEBDOREAXR G KEDH
ReHNEL TS0, ED—EEIGIREEBDHRERBIZEPIN TV SEDNABEICET
LEELEE TR BERBENRRINGZL LS TEY . BESIGEVEEDOO -2 THD3, B
HEMERINDE T Y I TIE, HIARNFRERICHFEEIREI U0, SRIEEAIIZZ DEH
BRI NE DD, FIE BRI TR HPREE RDLSFE I D Lo DERMNE
IF6N 7z, FRB WAR UMK ERRFHRE TE. PPP ILL > TEDRENFEE LN, [EEED
ERMERINZLEERINTVD,

X 15H AE
SEE  PPPAELDEEITH LA+ E A ftie
EA PPPOREEAZITHIGEOERIL, SHITEREIMKE
Rk Sl PPPICE~T5AIC <0 EN SRR HRE AL ER
Za—T—r | REEE SO ENPPPOR BRI F AR E A AE S
TATTFNTAT | &R [$RITIE. PPPEOLRENLEE OB A D~ R 5 %R
IY—T TR &Eh  1B<OHITIZ, PPP7 7o FREBI:O R B EHEEMA S S
VoFxR #E¥  IPPPICLE-T—EOEENEEL BN TV
T T s A IPPPOZENES NI, ZLORAHF ITREECTRL
EHR PPP‘*%((DEﬁﬁﬂla‘ffﬁéh PPP{Z’LU}EﬁHf‘I xtﬁﬁﬁrﬁ(%
@ PPPECEo C§<mﬁ%ﬁ>ﬁﬁi&5ﬁnﬂ 5
LA A 4@ IPPPOMEEEERO M {LICERR
BAEE [ 2L/ FREFENPPPTE HEHFLG S EEELZ W
IR T4 | BERE 75%93?&{1_¥%‘;J>PPPE15E &L, EREREAST-
@ PPPEOBEFHEC. ETHEARE PRSI
W75 AT & KEFBRECPPPIZL > TEL DN W EL R

KEEE

Tl

3 U.S. Small Business Administration, Paycheck Protection Program, https://www.sba.gov/funding-
programs/loans/covid-19-relief-options/paycheck-protection-program, last visited Feb. 17, 2022.
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2-6 2020 &F 7 A DMK ERIZHIRE TD PPP ADEE KEFT

HiAR) =28 UFJ SRITRIFREE, https://www.bk.mufg.jp/report/ecomon2020/monthly us20200731.pdf, 2022 £
3 A3 ARG

EIDL 3 SBA M5 HU/NMEEANDEEME INSRHOEE &0 —2 Thdt, ERFRITELRE
EXEERBDIINNT, BIEZE ERIX 200 FRILV(2021 £ 9 AIZ 50 BARNSE] ET), &5
1 3.75% GEEFFHEDHZ &I 2.75%) . EfFEAREIX 30 £TH5D, BEETHE 2 FMIZTH A
MREFINDN, 2.5 FRNVEBZSBIEITITHEED, 20 FRIVEEBZDBEITITMEARENHEL
2%, BETIIFMOBIAZZ T IT TRV (FHISTTEHEEFRELZRO)N, TNETT
390 T, #A%E 3,371 BRAPEMEINT WD, £z, —EDFMZ7/-¢ EIDL HEEIINLTE
BA 1.5 BRVDEEMEEIN(EIDL 7 RNV R), 60 Fk, #A%E 52 ERILVODESMREEXINT
W55, EIDL 7 RNV AILIRBEDBENLZNEETHSH, EIDL (& PPP LIFELRY RFLRE 5
AL, 7228, PPP & EIDL O AIZHIARRETH S, W ADESZFEUCBMIZHERTHIL
IXTERNEINTVS,

EFRLANIE T A —FT AV AV NEE TR TS EHD SVOG(Shuttered Venue Operators
Grant) ®ERE %% 4L 35 RRF(Restaurant Revitalization Fund)%, 8EN¥ES 18T
5270 ILEHARINT NS, £72, SBAWMRIESHEED 7T(a)n—r%» 504 n—Y, ({700 —
NIBIIEnsE IR - BEEFEREDTIMIBELUT, 6 » AMOEFHFEOEBEBE L EHL TV
56,

(2) FFREFDBRURHICRAY SRER

EBIERREDA VAV AN ANV Y LY ADER & ADE, 62 KIRITDZ UVNRERTD
WTC, IR FEEEOEEBADEAVARE W, — 7, SElfatO RIIEREREL LT BIS 29EH
THEH - GDP vy T ehsdl, BIS WEMKEDHZL TS 9%ITIFEL TR,

B SEEEANDOL YV VI TR, 20T RICB I ERE S DR E BE L-BEHFEICLY,
—RFHICREREAEIN U 22 e DRER I N2, LML, BUFIZE 2 ZBRDIFLALNBHIK T LT
Y KEDEIAARBRBEHRZIZT 7H—a0FA\BITLO2HHILHHY, T UAMEIFEEIC
RIFNVDHEA TS, ZD7D, IOFHIZENTT 74V MDFEDIRF Y ANDES, JEEEEZED

FEVREBIEI U IR E DB RNALNTZ,

4 U.S. Small Business Administration, COVID-19 EIDL, https://www.sba.gov/funding-
programs/loans/covid-19-relief-options/eidl/covid-19-eidl, last visited Feb. 17, 2022.

5 U.S. Small Business Administration, Disaster Assistance Update Nationwide COVID EIDL, Targeted
EIDL Advances, Supplemental Targeted Advances February 3, 2022,

https:

19%2

//www.sba.gov/sites/default/files/2022-02/COVID-
OEIDL%20TA%20STA 02032022 Public-508.pdf, last visited Feb. 17, 2022.

6 U.S. Small Business Administration, COVID-19 relief options, https://www.sba.gov/funding-
programs/loans/covid-19-relief-options, last visited Feb. 17, 2022.

T RSN EEER L a0 BOEROFEEICI2021 £2 H 24 H
(https://www.dir.co.jp/report/research/economics/japan/20210224 022113.pdf, 2022 &£ 2 B 14 H&#&

Bi%) .
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(3) HXBEICRTDLNBIRHEA

EAED REVIC IZHYE T 2L REEFLEICETIANRHEAZ R REOKRE SR> aY
PNTAV T REENEER T —Y—boT\\ %, L, h DT, SREEDIELE 2175/
HIZ, 1989 NG 1995 FFTORICKRIICER L I /- B F3E A%t (Resolution Trust
Corporation) B REDEEEIN S0 E R FLEE U TREFEMTDON TV,

2.1.2 BXRERITHERT

(1) BEHRE

KENZB T SH/NMEZEIIN T OB VT, BEFRIEVFAINSG LN —RIITHY, The
RIB Y S XERE AR, UL, BEANENCH T S RFE R RO EERICE T HAE I L bE. &
I U7 E BT BT 50T — 2130 ZOERE LT, KENTHIT 2 F/NMEEREIZRET
HEEMRT —RIZ VNI EEMLTOS, BDLROHED 1 2L UT, FINEEDA—F—Da
LY MV MEEEBIIN A —F—DEANEERREZIIARREE) &Rl 2 235 ETEDLS
IZBIRL T OB DMNICEET B EEM RO NI 6 b, ZORFFE T, National Survey of Small
Business Finance!°t Survey of Consumer Finances!'z&fET—&2L U ToHLTHY,
1993 FRHTH 60%DU—NIREEEFRIENMIINTODILARINT VS (BEFLTHRE
FREIZE > TETDKEIZFIRT D), o FRITEFRIIN§H5A A -2 BITH/NBEESRIIST
BEEFEROERBIZDOWTON ULFERTIX, 1996 E0S 1997 FITMNT T 12 DIRFTHEGSEAAL
VA A—EEML TS, FITOHELENSHTTIE 100 % FRIEELERL TS | TREEFRIEITY
TICB 2EERARDREZGETH S | MEAAMREEZ LSRN DIFBD THETH D L\ >/2IA VA
BonTHY, F/NEEMEDRGIZE T ANFRIENMBO THEICAVONTWSIEARINT
W3,

F- BREERIEEZERTHIHEBICEATIRITHLEEADA VAL 2—F/HENS. [{RIEDBEHIL,
DEAZRFETEDY, BENLRFETED D, RN HDIL TIRDANED NN >TOENS, FAl
ZDBEZRHUZDIELRNIENS ZE 2R TE S |FEDIA VM F AL, RIED BAMRIEA
MODENUZ L >TEEEFEDBELZEE TN EROMRIEREEL DS, REEAICLDEHEEDE=
R VT EREIRT S ILIZH B eRERMITI TS,

BN INODFE -FHRIZEHNC 20 FLUEIBELTEY, RPHWEDTHEILIFEDR
WA, IO FHED SBAIZESH/NEEFBO—EBICE W TEHRARIENRDSNTWSEE, TIEDK

8 MMASHBEEEEIFENEICB T AEEER R OEFBERII OV TOFAEMEEFREEZI2012FE 3 A
(https://www.moj.go.jp/content/000103260.pdf, 2022 % 2 A 15 HRKEE),
9 Robert B. Avery, Raphael W. Bostic and Katharine A. Samolyk, "The role of personal wealth in

small

business finance”, Journal of Banking and Finance (22) 6-8, 1998, p.1019-1061.

10 EIEfERIEEES (FRB) LK EF/NEET (SBA) DBBIZE > TEBINALT V7 — b, MEEZEOEBEM»S 2003
EEBRBIAZIMTDOIOTORNY,

U FRBIIZLBFEEIMERFELZT VT —h,

12 Ronald J. Mann, “The Role of Secured Credit in Small-Business Lending”, 86 Georgetown L. J. 1,

1997.
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EIZBWTEREERILIERIN TS ILIREIND,

(2) ~RERAfsEHIE

KENZB T SH/NEERITBERERMA T — LA 2@ 7oL EHRBUFEMBUFIZE 2 AF— 403
NI UTHELTOD I D15,

SESTERT
I\ giEc
(SBA)
¥aTHiE v
fREE
fR3E BHBEZEADNPO b BRI
ARBAFAR v (CDFD)
(CDC)
{REEDAAT
— v BRI . v
At M
Yv h 4 v

HUvES

2-7 REICHFZHNERBITERERMAF—L

HFT) L RAECRERTICL 29/ NER R T ENEROERER-7 A HIIB 1T 2 H/NEESROBIEOE X, eMaROZ/l
-IAABR A ERESS 28 5(2015 £ 8 A),p.49-74 LV =ZEREWERTIER

KRENTBIT 2 H/NMEERITSEMBEEL LT, SBA NEMTHEIEMAIT—VNEF6NEE, HAR
DIERGIEHEIZEEVRER TRV, KEIZE W TE BRI XBMEIXZFAINTEY.
ZDEHERZEDMN T(Q)U—VRFET T I L TH D, RIEEFED ERIZ 500 JFRIVT, EffR
DEBHEREL, EEREE (D) CRERE, BEFEEDIER, FriREEDRL, V771
FUAFREU—EDFRMETICRS) LLTEFAARTH D, RERBAINSAL L, REEZEDY 27
BRICINA T RIS S EEIT AV Z) ==y NCRETEX 5720, BEIE SIS
RBAVY he2d, 2021 FREITI, 51,856 ., 51 365 ENIVORME & AGELTH Y, HBULHIE
A ADKETHZHEDD, AFZBEZ 2007 FELETEHLUTREIWY, £/ THEEDEELER
fERE2ERFERETOIRPBEESAMEL LT, 504 O—YBHEINTVDS, 7(a)T— LR,
RAEBEED LRIE 500 ARV T, RFFEFE A (CDC) 2@ U TE SN INDS ST THY.,
BE AL 10 FE/2id 20 FL>TW3B, 2021 FEITIX, 9,676 £, 519 82 BN DEIE % &
RLTHEY, THOEEBRBENERMEMIZH D5, IH6I2, FEEECHRFDOF/NEEFENRL
THNOREL LT, ¥/ —URHEEINTWDS, REESFED _ERIE 5 F RV (FEEF AT 1.3
TRV T MERMIZHRAT 6 Ffl. EFIFELFICLSEDD 8~13%RELZ->TWVS, 2021
FREITE, v — PN EFHIINUT 48 #5711 4,950 BRIVOMEEZ AR LTEY, TDE

13 U.S. Small Business Administration, Loans, https://www.sba.gov/funding-programs/loans, last
visited Feb. 15, 2022.
4 Congressional Research Service, Small Business Administration 7(a) Loan Guaranty Program,
https://sgp.fas.org/crs/misc/R41146.pdf, last visited Feb. 15, 2022.
15 Congressional Research Service, Small Business Administration 504/CDC Loan Guaranty Program,
https://sgp.fas.org/crs/misc/R41184.pdf, last visited Feb. 15, 2022.
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®ERIvIrun— MmN EER 4,510 #, 58 7,460 HRLVOO—V 2 EFLTVSS,
& 2-1 SBA [CLBERSHNMEEMEITERRERMRAT—L

RE—L% & | RARIEERR A& AR BEafEs

7(@0— o 500 BRIV BRERICELD RSB RERICH A ETEE

504 O—> fREE 500 ARV 10 £~20 F FEEZRD T DHRIBRE
v(o00—y {REE 5 AR A 6% BEEEVPRUORE FRE

HA)U.S. Small Business Administration &4 =ZR &M ZERER

IHODARFERALT, H/MEEElY SBA DEDSER T +—ATHG | SRMSEIZ R UIAD A, B755
FAROMICE, YEHFEOMEDRE, BESEDVY AN, BEOU—VHABEDPREDEREESE.
& TIEMLFREIDREITLRD 720, —EHOIRITTIE SBA FRIEEMDHBELECELTHRLTY
%, %/ SBADVRETIELFLDOVYF U IOV TEXEBL TS, EHD WEB R—Un6H
FIETOHELEMIIEETLL, 2 EXARICELDDH L SMBERENSBETF ARG I, B
BEEERBTHILENTEXS, ZOYF VI —LRIZIE 800 LA EOESEEENSMLTEY, 2
NOEDO &R SBA R FZ 0 — 2 Chd ek Bl o — VLTV 5,

ZOMUZE, FEEHSKEC L) Hor HEEEE B LR ED— 50, EOFHRLL
TORENEET 57Dl FE R R BRI NE 2Lk > TR B BA R
DNEELFRMTIEEFHERFEELET—19 SBA DFE2Z I /-MERVEHCEARH
WTUNIREZEEADKRR EHRRE 2T F/NMEEREREHE, MNIRERIA ) R—Yay
MREFAFRERICS )2 E ST EE R R T O/ NMNIREERINS IR H E 2 E NN ETBRE L
TEIFoND,

X510, REMEAICE BRI SR EE UT, fNBE SN 77> REM b3S 1
ZITTATD 2 ONETOEND, 2010 FEDOF/NMEERERIEIZL > TRIBRIW-F/NMEEEMNT 7
R, BUF DN & L7205 Ml S RIbERI & MSBIRRIE 7 7V RIZEAR 2 R H L, H/NEEREDNEEE
M5EDTHY, 332 OEEHEEAIINLT 40 BRIV EEZEELTE/AY 2021 £ 12 ARKT

16 Congressional Research Service, Small Business Administration Microloan Guaranty Program,
https://sgp.fas.org/crs/misc/R41057.pdf, last visited Feb. 15, 2022.

17 U.S. Small Business Administration, Lender Match connects you to lenders,
https://www.sba.gov/funding-programs/loans/lender-match, last visited Feb. 15. 2022.

18 U.S. Small Business Administration, Business Physical Disaster Loans,
https://disasterloanassistance.sba.gov/ela/s/article/Business-Physical-Disaster-Loans, last visited
Feb. 15, 2022.

19 U.S. Small Business Administration, Military Reservists Economic Injury Loans,
https://disasterloanassistance.sba.gov/ela/s/article/Military-Reservists-Economic-Injury-Loans, last
visited Feb. 15, 2022.

20 U.S. Small Business Administration, SBICs, https://www.sba.gov/partners/sbics, last visited Feb.
15, 2022.

2l U.S. Small Business Administration, Technology (SBIR/STTR), https://www.sba.gov/about-sba-
navigation-structure/technology-sbirsttr, last visited Feb. 15, 2022.
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327 BEREAYAZE 39 & 5,000 ARIEERL 7O I LMNOBERL TS, £z, 2010 EDF/N
BEFEIZE > TARRI NN R NEEERA =T T4 7 1%, EEBUF M DO/ E & BT
SHIEZEILTE2DDEDTHS, 2021 F 3 BIZiE. N1 7V KKEEN ARP(American
Rescue Plan Act)IZEB& L. MHF/NEZEERA=7 74712 100 BRVDOES 2R LTS 23,

IO EEERLLUT, 295 CAP(Capital Access Program)Zashe 95 /N SR
XBRENERONNORBINT WS, /-, WBEEAEEOESNZE TS CDFI(Community
Development Financial Institution) €., F/NEZESRIZBWT—EN&KE| 2H->T\\ 5, CDFI
&, FUNMBEZECFM R, KRR, BIFEO RESMEENOMEZZ 5N ALIIN 5T
=T REICEREZEBEIFENDORHESHEE T, SMEBORKAEVIEY, MEEDESH
TOXEDM, fEHM EEMD N —=V 7 OEMIBEOT T T I LA RELUTEY , MF/NEZEE
FAA=3774 7 L DEEIZ L > THIME OSFEIR R AT LANEE I TS,

— . KETIE, NBURDE M EDE 7B DBERERAT— A% EEL TV S, SBA DI5&IE
REEAF— A REINTOEDY, INBUFIIREAME B EPEF B Y BITLDAF—LEE
LTS, HlZIE, —a—I—2MTlL, BEZ SBA MMEEAF—LEEHBLTNDBILEHY, THLL
HDAF— M EBFIEE L REIRF TS, —a—IT—7MD CAP I3, SRS F/NEERITE
HEHETEI T4 7L LT, SRSEDBERF URIESE2RIETEI U I LTH D2, &l
FERE A /N EICEE AR, —a—3— 7 MBUFIL. ESD(Empire State Development) &4+ U
TSR ERDE L EFEORBIIERE LRI H2EELE AL L. FRKT 74V MFEE U7
2 DESTERBIREIN—FTHILWSIHMATH S, £/, CAP BUSIZE LDP(Linked
Deposit Program) & MEHENDF] FREMAT 07 I L8 HREINT NS5, SRR F/NBEEICRIE
$5&& (LR 200 FRV) %, ESD WMEFR T UIMEF FCEAERRICTHE 7562 L T, SRt
DFZEIANEMZ DL INTE L7520, FINMEEANDREF B 25X TS RNMAFINS,

— 5. V7 HIV=TMIZENTE CalCAP(California Capital Access Program)&\» 71
5501994 FITHBLTEY, —a—3— 7N AR, SRSEOERF USIRIESERETS
CETH/NEERITMELZRBELTVDEY, £/, AV TAINVZT M TIIREHEAF—LTH D
SBLGP(Small Business Loan Guarantee Program)&{ix T4, [Bank & SBFC(Small
Business Finance Center) %@L CRE&RBEERE I HRIAENREINTESY BEEEIC

22 U.S. Department of The Treasury, Small Business Lending Fund, https://home.treasury.gov/policy-
issues/small-business-programs/small-business-lending-fund, last visited Feb. 15, 2022.

23 U.S. Department of The Treasury, State Small Business Credit Initiative (SSBCI),
https://home.treasury.gov/policy-issues/small-business-programs/state-small-business-credit-
initiative-ssbci, last visited Feb. 15, 2022.

24 .S. Department of the Treasury, Investing for the Future, https://www.cdfifund.gov/, last visited
Feb. 18, 2022.

25 Empire State Development, Capital Access Program, https://esd.ny.gov/capital-access-
program#t:~:itext=New%20York%20State % 27s%20Capital%20Access%20Program%20% 28 CAP %29
%20is,as%20an%20incentive % 20to% 20increase % 20small% 20business % 20lending., last visited Feb.
16, 2022.

26 Empire State Development, Linked Deposit Program, https://esd.ny.gov/linked-deposit-program,
last visited Feb. 16, 2022.

27 California State Treasures, California Capital Access Program (CalCAP),
https://www.treasurer.ca.gov/cpcfa/calcap/index.asp, last visited Feb. 16, 2022.
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oI AR IR LTV B, RATEEIL 5 FRIV~25 HRIVT, O—FR%ED 50% A EL§52813T
X031, 2017-2018 FEEDFIEEITHREEIL 53 77 6,500 HRIVTH 7232,

BH, IOUMBUFIZE D AF—L18 SBA DAF—AIZBEUT, HEEEDEHEAIZAS R,
UL, SN6DSRIZERIT, SRREBECRFEFL N U THENMINS NS L — IR H
INMEZEREEDBREITE LN,

(3) B ERitkRE

KRENZEOTE, EBEBR YR (T 7 =— A1) OEBEEIR LY EMN AL (LT 1w 2) EDE
FO—VERVIRSEEEZREX BRAOBETHEIIH IR/ EE T T LHF R SRS
FRYA6F, MHSREEAADL 7Y V7 IZBWTE T O - EZIEIIHER T X - /=,

BUR R ERERIE\ WL LT, 2FRBEIR A% CDC(Certified Development Company)
MNEIF5N5, SBA IZE->TEREINS NPO THS CDC IXKEL2AT 200 L EFEELTHY ., H
INEEDRRE PERDF B HIBRFOFHKEL BN LT, EEEREE L) &I/ 2T
LTERERETHLEL TS, FEEZEDR HERE L ERMiRE 5 SBA MMRIETS 504 n—r

28 State of California, Loan Guarantee Program, https://www.ibank.ca.gov/small-business/loan-
guarantees/#: :text=The%20Small% 20Business%20Loan%20Guarantee % 20program%20helps%20b
usinesses,serves%20hundreds%200f % 20small% 20businesses%20each%20year.%20412%2C000,
last visited Feb. 16, 2022.
29 Texas Economic Development, Capital Access Program,
https://gov.texas.gov/business/page/capital-access-program, last visited Feb. 15, 2022.
30 Texas Economic Development, Product Development and Small Business Incubator Fund,
https://gov.texas.gov/business/page/product-development-and-small-business-incubator-fund, last
visited Feb. 15, 2022.
31 Florida Department of Economic Opportunity, Microfinance Guarantee Program,
https://www.floridajobs.org/community-planning-and-development/Small-and-Minority-Business-
Resources/Small-and-Minority-Business-Programs/microfinance-guarantee-program, last visited
Feb. 15, 2022.
32 Florida Department of Economic Opportunity, Microfinance Programs Annual Report April2, 2019,
http://www.floridajobs.org/docs/default-source/business-growth-and-partnerships/for-businesses-
and-entrepreneurs/business-resources/microfinance/fy-17-18-microfinance-annual-
report.pdf?sfvrsn=d007cb0 2, last visited Feb. 15, 2022.
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BROEEBBEEZIICIIR BEELNFEEER- L TEEMEEO/-FUEE LTS,
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DILaI2—LVE=NVT | MeFESKRFRITEIA—N=)=Ta NNV D | ERF - FER
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D BERLELDBRELRIL—Yavyy T EBEL TN, AT KEITBIT 2o DH/NEE
SRIORMEBTIIOVTIERT 5,

9 KERITORRKLEGIETEUT, F/NMRED 8 EIN—1TEEITHIENEITOoND, H
RTIFEEATEGEI N —RTH Y, REFE(REEBH) WREILRBIEE, BG | rsEENEML.,
B EFEINIED>TODD, KRETIIREEEBMEINUTE—TREINERL -S> TWS, KEHE
RUEERE I 9 21 A a—FAEBICL DL, ZOBERL U TKREDEEBTIXMIRTRINSAB L,
FU/NBZELDEBIIBWTITEY A2 HEF T DI, IEEMME T UIANSIZRD, | THEEITE
Fla3xhdl, YHBEEDEED—IMUTOEMRIZESNTUESID T, IFELILR, IT—1TEEIT
LITHPBEEDNN— I F—IZB UL BEED=—RIZRIASH R TX 5, |(LEELTEY. YL —Yay
VT DREUL - FBEANECD I ZEEL TR IENDOND, 272U, KRFERTHIVINRESZE M)
AE & K2 - I - A I LI 9 2 BXE | TIRBE LRI L —a oy SIS  REOEANCED
VIV RAOTY VT RENFIAIND NS, MITEE | b2 U TEBBHINILR % X 55
ENHD,

Erz, FA A 2a—FAE T KEFRTOMERRIIOWTEL TV UTEY, IV - A7
IVIyNILIY N FAV) LIFEND EHIRE L . A— L0 — 2V LIEEND REMEICABIINE 2L
MEASMNERS> TS, T2 - A7 - IV Vv L B 1 EUADEGLESNELRESFRTH D, #
72 100 FRIVAADRZEEHRIIRN L, EHEEIICUTERADDD,, BRI SHEAIZIZTEET
RENHZEDD, FAF THIUITARFIZNETII R EREFHAETETH D, BB, 71
A7V NOBEHBEOMRPEFHICEHL T —EDRG 2 TIRITEAOND M, Z—L0— Lt
BUTSEHENE<HMESEE /N IV NS SFEETPITEIT IS NT VS, —F, Z—A
O—id, FECEEFE, TEESONEES* R THMET6DTHD, 71V - A7 - JLIvhe
HARTREHBNRECY AZNENIENS, BETIEF vy ya7u—52 IV ERL, SFHEEEE
INTWD, TV AT I Iy b Z—L0—V PAMIIL, FREMEMERTEEL -2 EDFEITE)

03 ¥ ERECRERTICE S F/NEEMITENREROERER-7 A AIZBE T 2H/NEEEMOBFIL DB X, SELEHRD
ZAb-IHABER SR A ERES 28 5(2015 4 8 A),p.49-74
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R LRSS TEDZEENDRNIENS, BHBEERICIEITY —F vy a 70— NEERFT
fliri > b5, AL, HETEERROEXENN—TI - RIVLIRFFREREL UTERBIN T
%, KEBFEBTICHTEIAVZCa—FAENE DL, KETIREADBIZELF THBERTH
UCCL 7714V TEMEINS LB EHEREEE - BUF TN —RL Lo T3, BiER L LT
I EHOEIRE SRR T4 - 4T - 7Ly hTHY, HREBETIIRETHEELZHFRE
UTERE T 2, IR EE Tl B IEMHEEEN R EINTO RO 2 EHICE=RY V7L TEY,
BEINTWBEEIILEDESE)MNREIZL>TOBENITA e INT VB, /2, FERDIHM
ENIBWTE—HDEGTLEEEREBRU TN r—ANH 5N T VT THERIN,

F7- REEHELICOVTE, DO TR REMEMBEMNELNL U, AR | RIBEE
JREUTOESHEBEL o/ Z8 S BIRMIEL LTSS U FEM X B MBI H B, 128,
KETIE, EM 1 (FEH) 2RISR E T2 Z eI — MBI TId R,

B EI2EEEARZERAUKEME - BASERICE T AEOHE (BIEM) 12021 £ 11 5 9 H
(https://www.moj.go.jp/content/001359773.pdf, 2022 £ 2 A 14 HRKHE)
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REBFIE, FEIO0FIANVABEICE > THELZI -FEERITI, BERBEICEDETNNT VA
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B0, ZOBINIMRIEEREITICEDEINATREE LV &, KR E DR EMDIEIHE W\ >/ B RH AR,
F- EANMRLE R ETIREREEEHR RN ETH Y, BIFEWRREILH T — BRI TIIRND, 2, 3
EDF/NEEEZ, (R, BESKREDLENLNIENS, 772—I0HIBWTHBREIERFI R ¥
IEZENEZIIRELLRNEEEZO6ND,

2.2.1 JOFATOSEFEERE. BREHXICTER

(1) JOFRTOBRNOZIERER
HETIE, IOFECHEL R -FEERHT, 3 DOMBEAT—LH 2020 FIb LTSN

-, 35

NV ANy 7EH AF—A(Bounce Back Loans Scheme;BBLS)., FrElaa) o)L AHE
R E H A% —A (Coronavirus Business Interruption Loan Scheme;CBILS). #HEaoJ
TAINVARFEEZE G EH A+ —24 (Coronavirus Larger Business Interruption Loan
Scheme; CLBILS) &, Fifl a0 U IVABIEIZ L > TRHE R ZT /-, TNT VNG - hiFiE - K
FEEEEEITOMEATF—LTH D, VTS 2021 £ 3 ARICHHREZAEKTL. 2021 £4
ALREIE, CBILS 2 WA L-ABDEIEEH A+ —2A(Recovery Loan Scheme;RLS)2N#E A X
N, 2022 £ 6 AREFTHRETFTETH D,

BAX—LDEERHARIIER 2.2.1-1 ITRUZ WTHOAF— LB EEEEL Y X ARIT
(British Business Bank (BLF., IBBBJ&\W5, ) hVEEEL, BBB D/\—hF—Tdh 2 R ERtH%E
IZ& o TR X N/-, BBB 2k A/REEIE. BBLS Tl 100%. CBILS & CLBILS Ti% 80%. RLS T

35 Steve Browning, Coronavirus: Business loans schemes, p.5, Jan. 27, 2022,
https://researchbriefings.files.parliament.uk/documents/CBP-8906/CBP-8906.pdf, last visited Feb.
25, 2022

36 British Business Bank, Recovery Loan Scheme, https://www.british-business-
bank.co.uk/ourpartners/recovery-loan-scheme/, last visited Feb. 25, 2022
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25%
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EIFAA
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- B0 12 hARS DHFH LU E < FRIFEH R < FR(FEHHES
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- ENLEEIEE 2.5% AN=EiE] - EREUNREILER
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37 British Business Bank, Bounce Back Loan Scheme (BBLS), https://www.british-business-
bank.co.uk/ourpartners/coronavirus-business-interruption-loan-schemes/bounce-back-loans/, last
visited Feb. 25, 2022

38 British Business Bank, Coronavirus Business Interruption Loan Scheme (CBILS),
https://www.british-business-bank.co.uk/ourpartners/coronavirus-business-interruption-loan-
scheme-cbils-2/, last visited Feb. 25, 2022

39 British Business Bank, Coronavirus Large Business Interruption Loan Scheme (CLBILS),
https://www.british-business-bank.co.uk/ourpartners/coronavirus-business-interruption-loan-
schemes/clbils/, last visited Feb. 25, 2022

40 HM Treasury, HM Treasury coronavirus (COVID-19) business loan scheme statistics, Jul. 8 2021,
https://www.gov.uk/government/collections/hm-treasury-coronavirus-covid-19-business-loan-
scheme-statistics# Coronavirus-Business-Interruption-Loan-Scheme, last visited Feb. 25, 2022
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i) British Business Bank>%37:38.39 M Treasury*C m&pi &y =4 SR ER
F/, AZ—R 7y T EI TR, A0 FHRTE T REDREL ZITEIENTEXDLHIZBUFMN £

k77 R (Future Fund) | 2 #3% U7=4, ZDIEN, & AT — AL MABEBITFOBEDL L T,
£ 2212 DEHBFEEEIFZBECROEMI N,
£ 2.2.1-2 ZOMOTIEER

iz FREEAS
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AAMEER (VAT) 5SS REIE. B akER. EEEDIRERRICHTSD VAT Z—8B5IE T,

HAT)JETRO Oy RVEHRA 42 D&kl &Y =S AMEFRER

(2) FXREDERIEHICREY SRER*

EEBFIZL 28R EHICEE T FERDORRIIFF RS HEAXZREE UTAT 4 772 TH
D EFONTWEIEE RZIT SRS,

—757C, Chris Smith #E FiriEEIZEH H D25 AT, Bank of England (BoE) 12Xk 5 ZEE D
INEZEZIZB A ERITIO I ERIE EL 25% ER UL W FEEHDMEREL. FRCFR/NEEEIC
BIIBHETFED EENTERIN TS E 2R RN T 54445,

F7-, ¥-¥5 4 UK(The City UK*(LLF, V574 UKJEWS,))IE 2020 F£ 7 A 16 HIZIZEE
DRFWEEE X 25 RAMIOFDEZXEFEZE (Supporting UK economic recovery:
Recapitalising businesses post Covid-19) | W5 XA ML T, EEDH/NMEEN IO TIE

41 British Business Bank, Future Fund, https://www.british-business-
bank.co.uk/ourpartners/coronavirus-business-interruption-loan-schemes/future-fund/, last visited
Feb. 25, 2022
42 JETRO 0¥ RVEHAR, FHEIOOFTOVABRYEICN§ 2 EEBFOE % - EAEENSE, 20219 A 6 H,
https://static.jetro.go.jp/ext images/world/covid-19/europe/pdf/COVID-19 measures uk.pdf, 2022 &£
2 B 25 HRKEE
43 SRR AD AV A 2 —I12 & B,
44 Chris Smith, House of Lords Library, UK corporate debt after Covid-19: what might the impact be?,
https://lordslibrary.parliament.uk/uk-corporate-debt-after-covid-19-what-might-the-impact-be/,
Jan. 5, 2022, last visited Mar. 4%, 2022
45 Bank of England, Oct. 2021, Financial Stability in Focus, https://www.bankofengland.co.uk/-
/media/boe/files/financial-policy-summary-and-record/financial-stability-in-focus/2021/the-
corporate-sector-uk-financial-stability.pdf, last visited Mar. 3%, 2022
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REHTRSL. 2021 F 3 ARKFAT 230 HOEZEEH CBILS /213 BBLS 2FHL T35
EHERII N (e, EREIX 2021 £ 5 AKRTHELZ 165 HEEE 0), 2055 3 5D 1 FBEIEF
REEL ) BEEBEDANZALIRNELRETLERICHDEHRIIN TS,

FUNEZIE, HEDEZEEDT 99%., ENERT LOEILLLEEZ 5D, 60%DEAZHENZ
Mo, REREEZELHBUTESFTEOFENRONTVS BIZTI(T4 771 F VAL DES
FEN, FNEEDOFEBBEDDIZIKBIRNRLU TS IEMERBINTND,

(3) BRUREF A DEFRIRS

Bk, KEBUFIC L2 BEEDOBRERICETIBERPEEAL. MEREZ &R Y5090,
Chris Smith ZE LR EICE ST A 4 Tldk, F/NEEEIEZ HEHENEML. eSS E-
TWBIEADIRRFEL LT, London School of Economics ® Lambert k& & f Van Reenen
RIZEBEENENINTVEY, WITOTO I AIEUTIE, 220 ENINTEY, IDHIZK
JFIZ L DX BBORAME DR & % BIFRIE RGNS, BT TOKREIE WS HAETH S,
2 Bl BUFREEDFIAIZOWT, FEE S DOHI BRI REABLDG X EIF o7, KV EH& 2
BEEMEINZLVSHNETH DS, TNODBERDEMIZOWT, Bk 3571 UK DRFITHD. F
EEBREOZBEEMLTIBFR THMEBEZR L THIIENEZLNE LTS, — AT . EH)—2
DELLUT(—HE LLITZLR) BEAROBIT o, FEFLEERBETEANDTVINTMNIDNT
HRNRSNTND,

F7-, Tk DY T+ UK DRETIE H 2.2.1-1-3% 221-3 IZEREDH DY, 2 BOMRRK LR
EADy R

22.1-1 TREEEDEHERVCEEFEREFITOEATY T EI N IAFRATRRLUTEY,
ZNTNDRINVIOWTIRIEERNEHINT VS, AL VEOBRTHEEINZAEDS S, Business
Repayment Plan (BRP) -Business Recovery Capital (BRC) M d/NEZEEDBEEHIZBE T
% 2TEDIRETHD,BRP & BRC I&, IO FHEEIRF S CIIFENKE T RAANH /203, a0F
MOZBBERAE (BBLS - CNILS - CBILS) DR FE N B HFHE L 2> TUE s H/NEEE 2L L
LTW%,

47 The City UK, Supporting UK Economic Recovery: Recapitalising Businesses Post Covid-19, Jul. 16,
2020, https://www.thecityuk.com/assets/2020/Reports/2d5179dbfb/Supporting-UK-economic-
recovery-recapitalising-businesses-post-Covid-19-v2.pdf, last visited Feb. 25, 2022

18 B EE, BN EARTSMER 10 R CREIER 2 SEEDF/NE-EAEROBEERLIES 571 UK
(http://www.nicmr.com/nicmr/report/repo/2020/2020aut02.pdf, 2022 £ 2 H 25 HHKHE)

49 Peter Lambert & John Van Reene, A wave of COVID-related bankruptcies is coming to the UK.
What can we do about it?, https://blogs.lse.ac.uk/businessreview/2021/02/02/a-wave-of-covid-
related-bankruptcies-is-coming-to-the-uk-what-can-we-do-about-it/, Feb. 2, 2021, last visited Mar.
4% 2022
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BRC ZRILVEE (BUFRIED ) OMBUER DI, BRC I3RILOES (BUFHRIED) DEHE
O — Y FE 72 BREANDIEIL VSRR TH D, VTNERFEVERELERIIOWT, P EIEIET
LT BEENBERDF YV AR EZBILNERTH S,

INSDERHRDZERIZOWT, Y7+ UK Ik, UK Recovery Corporation(UKRC)&\ 5,
BRI B2 HEME T 2HBUF R T RIU. UKRC 2MES Ze Al L R R T\,

R, BEORFIZMERSETTEXSD, I0FHEER T, BER3REN-OESENEL TS
EHEEIINLUTIL, Growth Shares for Business(GSB) MMEEINT WS, KEESE NELT
B/N- i KR EEE I U TRE R BBIIIT L WIRARTHY, 77V RelTE 10~15%7F2
BDYR—UDHERINDNXLEHINT VS,

Market segments:

The type of Gov.
loan scheme the business Businesses targeted by Businesses targeted by
is eligible for CBILS BBLS

Total number of

businesses in the UK* .8k €.600k €5.3m

Total unsustainable X
debt (8) c.£46-51bn ©.£23-26bn c¢.£27-30bn
Path to recovery: - v -

1. Businesses that were
not viable pre-Covid Enhanced insolvency frameworks

Restructuring and forbearance frameworks

Gov.
scheme
debt Business Repayment Plan (BRP)
(s Schemes for CBILS
acquired
thiough 2 customers could be made
Gov. Covid applicable to CLBILS Business Recovery Capital
schemea) customers (BRC)
(sub-debt or preferred share capital)
Non-scheme Restructuring and forbearance frameworks;
debt instruments for scheme debt could be extended to non-scheme debt in future

Growth Shares for Business (GSB)
(@ growth capital fund; initiaily separate to the UK Recovery Corporation)

4. Viable businesses
that do not need
additional support

* Representative of the total business population (2019; BEIS) segrmented by their broad alignment to government lending schemes. llustrative estimates assumes that:
{i) the majority of small businesses with 0-49 employees align to BELS (c.90%:) with a small proportion of these businesses aligning to CBILS (c.10%);
{ii} medium sized businesses with 50-250 employees entirely align to CBILS and {ii) large businesses with 250+ employees {per BEIS definitions) entirely align to CLEILS.
" Representative of total estimated unsustainable lending that could arise by end of March 2021 residing across the business population.

2211 74 UKICL D EBRIEFBREBRRDZHDIRR (BTER)
Hi7r) The City UK, Supporting UK Economic Recovery: Recapitalising Businesses Post Covid-19, Jul. 16, 2020,
https://www.thecityuk.com/assets/2020/Reports/2d5179dbfb/Supporting-UK-economic-recovery-
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BEREAZRELTNDS 8,

2.3.2 FXREARITHERT

(1) BEHRE

LENZEWT, F/MEERITBIE ORISR EERIE2 AT LIE—BRINTHY ™, BUF R SR
ETH5 Bpifrance OEZEEMITDOHARIZBWTE., SRIHEEL. BE. BEERIEL kD8
MRRARENTNB, EARE 100 FL—IREE, ELUTTNUT THABEIIH U TIMEANFEIL 2L

6 ISR DV A 212k B,

T M SEEEE A DA R a2k B,

8 SR AD A 2 —12L B,

" HRASHEEES TEAEICBIT2EEEH ROEBERICTOWTOREMEEBRES) 2012F 3 A
(https://www.moj.go.jp/content/000103260.pdf, 2022 £ 3 B 1 H&KRE)

80 Bpifrance, Recourir & un prét bancaire pour financer son projet de création d’ entreprise,
https://bpifrance-creation.fr/encyclopedie/financements/lemprunt/recourir-a-pret-bancaire-
financer-son-projet-creation, last visited Mar. 8%, 2022.
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{LWERIZERII I NI, FRBFE_EEN 5,000 F1—OKRBEITEBTNBROSEN 4,300 A1—0OKE T

HEE Y. B, fEEEM 250 AREOELE,
REFEIE 40~70% CBE
Zoft SRS EAD B TOMERED 509k 5% R AE LRE 5,

Hifi) Bpifrance M&FL 83 L) ZZFREHZERTER
F7/-. Bpifrance (&, XVFr—0hERY, TV ATOENF/NEERITDTF5ARX—hT 71T 1%
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{RELHAR WEEOZHENSRE 10 FH
{REELEER B3 3 FRBDRE: 70%, TDM:50%
G Bpifrance W&1ET UV DEHEA T, 1 7z 300 F1—0
RAFEA A _ .‘
-Participation aux Plus-Values(PPV), TOA T+« J7 2V RHZ(TERDHENEEE LIREID

81 ISR D VR 212k B,

82 IHHSEHERE DAV A 2 -2k B,

83 Bpifrance, L’ intervention de Bpifrance, Une technique bien adaptée pour faciliter le financement
des TPE et PME, https://www.bpifrance.fr/download/media-file/41992, last visited Mar. 8%, 2022,
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(3) ERFFRRitkRED

R ALEB T 2BUF R 2L, THeH#EFEAE (CDC). Bpifrance, 77 AFT (AFD)
D3WETHY., TNH6D Db H/NEZER T B SE O H .02 WFIE, Bpifrance TH 5,
Bpifrance A5 EREE L UTIE, F/NBEEDAZ— Ny TR OBE. REE. 77> RREMNEES
5N58, BTl FHIRERE, BT A, AZ— 7Y AT EREPEEE, T/ T 112U TE
FERBHIZEND AHA T 586,

Bpifrance I&, EAD 49.18% (2020 & 12 A 31 HEK /)% EPIC Bpifrance %, 49.18% %
FELHFE/AE (Caisse des Dépodts et Consignations(CDC)) AMEE T 5 1EH ., RiEI&miES
EN—EEHEE LTS, Zhid, Bpifrance IZBWTREEDHFAMENRAE I TSIk
D= —EfRIzhH DLl MEMTHRENEUEEICIZZERIIBWTEEWIZ X RN
M S5NTVS8,

Post-merger
Bpifrance Group organisation chart

Liberté + Egalisé » Fraternité
100

% REPUBLIQUE FRANCAISE
EPIC
Bpitrance

I

49.2% of Ld;)‘ﬂrdrl. ‘ 49.2% of capital

Shareholder
R » Bpifrance

Regions .
1.4% of capital

0.012% 99.98% 100% 100% 99 99%

vy v
Bpifrance Bpifrance Bpifrance
Régions Courtage A““ﬂﬂ(""' Export
100%
Bpifrance
Bpmanoe FSIPME
Investissement (1) |ﬂ”mi‘l°lll| Capital Porteteullle ('

2.3-1 Bpifrance DEARIER

H ) Bpifrance TUNIVERSAL REGISTRATION DOCUMENT including the annual financial report 2020 J
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEw;Zv7mlh7b2

\

Bpifrance

Participations ("

(1) Subsidiaries controlled by Bpilrance as of the merger
(2) At18 December 2020, Bpitrance holds 0.2% of its capital

84 Bpifrance, Garantie de Fonds Propres Relance, https://www.bpifrance.fr/catalogue-
offres/generaliste/garantie-de-fonds-propres-relance, last visited Mar 8% 2022.

85 BPI France HP, https://www.bpifrance.com/, 2022 % 3 A 1 HR&XHE

86 USRI DA A 212k B,

8T BEAT 7oV A, EUIZE I 2 IR S SE LRI E OB 12017 £ 6 A 15 H
(https://www.mof.go.jp/about mof/councils/fiscal system council/sub-

of filp/proceedings/material/zaitoa290615/zaito290615 1.pdf, 2022 £ 3 H 8 HRKHE)
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1HH RS
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EPIC BPI France 49.18%. Caisse des Dépdts et Consignations(CDC) 49.18%. Banques et
Divers 1.42%. Actions auto-détenues 0.21%
FICHINMEFEDRRI— 7Y TRERICH T DME. RiE. HE. T7 U RREE—TTHITHEY
DB RERIEE,
LEOMSEERAITOI—F I TIV T« U TERRE | ERICIRS 1Rk~ akiE

H—ERERH,

-ERRRME T ER
8 AL EDHICREEENH D,
2018 £E(C (& 6000 LA EDIRE. 50000 L EDRHARIE 1R L MRS 190 B 11—
OICDIFD,

HEEE (2020 £ 12 A 31 BES)

BH- =

TSAR—=RIOAT 1
2018 FFRTC. TV T4 N HOFEEE 2081 —OISEL TV D,
BENA

- B S FIHRE (Bpifrance Assurance Export)
TS VADEFECITITICN U BISDEBERZRIEIC L DG RRREZRELTVS

GEEFRAEGO-—FUY
Accelerator program, $¥E&®EFTI LT T HF—E R CEC BIThL—=27  BERE
TDRYT—D{REANRINREZBU T REDHRERICTTDREZEZTOTCLND

HiFR) Bpifrance D&ER} 88 LO/ERK

MOTIFVAIZBWTI, NVESRTR/NIN, YV TF I R INRE L DAFHERTIE
BT THY, &7z, 77V AE BT (BFCE) X7 5V ATNBNERAT (CFF) X OBUF S AR HY
% <AEMEL, UL, 1900 ERLEINTI TREMIER BETIET TV ATES HIEAE
(CDC). Bpifrance, AFD D=2 DN BURF RS RIHEEEY U THEEL TS,

75VAICBIIS 1900 EREEOSEBERE{LOBREEETHL, D980 £RHMS

1990 ERMDIINTI TITHONZEDLD1990 FERUUBEIITODNAEZENTEDEREDIFLILN
TE%,

OIZDWTIE, EIZ— R ERTER 2T OVRNSEF I INT W /SR D& AR %
BHEHENRT, LW BB TITHONEDTH 5, TETE 1980 ERIZEDE T, ZLDEHER

88 Bpifrance, TUNIVERSAL REGISTRATION DOCUMENT including the annual financial report 20204,
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEw;jZv7mlh7b
2AhVurl YBHXinCMKQFnoECAcQAQ&url=https%3A%2F % 2Fwww2.bpifrance.fr% 2Fcontent% 2Fdow
nload%2F140315%2F1069107 % 2Fversion% 2F1% 2Ffile % 2FURD%25202020%2520Bpifrance %2520 _
%2520versionEN VD.pdf&usg=A0OvVawlemoFgDDOFEFdu2aYYe u-, last visited Mar. 8%, 2022.
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8 HARITHEEIZBIIZ 77V AN ANERIESED R E/IZOWTI20024£94
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90 Bpifrance, Our History, https://www.bpifrance.com/our-history, last visited Mar. 15¢,2022.
o IR SEEEIADA L A 12—k B,
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BF 120 DRI — L7y FRFEPRT -7y TRENRL,
EU BAD S DREES. BER BERDHDETEEE TE (FEE PREED T
ICHUTEBRATNDS) . BIHARIE 4 FRI CEHAIAE.
BXEAHALARE, 45(CRIZE 3 ERFDT 1 — T TV RI— NPV T ERIT ORI EE
SERL. HAREZBIET IOV T L BESNEREE, J7VRNSRA 25 F1—0
DREEZITRIENTED, TPV RERETRRADKEETE(PIA) INSHEIN,
Bpifrance HYZ&E,,
BRI EP TS VR CHHAERR Y — 2R TILELRE | 550D DBE. 55
Crédit d'Impdt Recherche DERHEDEEOMEBHREXIEIT S TOT I,
TR BN CRI T DRI ET O IR
HABRRIEDEES (QPV) . HAMEEICE S\ TEEREHMRE (BCS) &Z 1+ T
French Tech Tremplin WBFELERE  HAERENREEERHDORY— 7y THERICH T SRR X
F— FL—ZU 0 EEBU R ZELERE.
PACTE E®IC KB RY— 7y FRERITXIE,
SHERIICEAT DFHI DRI A /AR IV BEREETTI,
FELBERAT. ARHER. HRFREHBICS V\TERINIEX D N—ICE>THERS
N3RYET—O TRy TREE ANEEE DRIFS,
RY— Ty TR N EREODITB/\ T, AT, HHILE. AR C LB RY—
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French Tech Agri20

French Tech Visa

French Tech Seed

Evolutions réglementaires

Correspondants French Tech

French Tech Central

French Tech Chatbot

Bourse French Tech

92 Ministére de I'Economie, des Finances et de la Relance, Livret de développement durable et
solidaire (LDDS) : comment ¢a marche?, https://www.economie.gouv.fr/particuliers/livret-
developpement-durable-et-solidaire-ldds. last visited Mar.15t,2022.
93 2019 & 5 AT I N IEE(BEDRE - BED-ODITENEFEE) T, AZ— 7Y TR DEZREL LTI BV R
AFBZEDT T4 b, FNEEDERE Y R—NRENEEND,
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b\‘ﬁro

ITSVADOIAVRTLERRORE D7 U RICHEN . tROBERBRERE TS URIC

Scale-up Tour 1L, R5— NPy TR DY F I E T,

HiFf) La French Tech O&RI &) =ZZR S HTZERr/ERK

94 La French Tech, What French Tech does for start-ups, https://lafrenchtech.com/en/how-france-
helps-startups/, last visited Mar. 15t,2022.
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% JETRO, #iBhi&-BEHES, 2020 F 12 A 5 H,
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2022 £ 3 H 8 HRKHE

96 KfW, KfW coronavirus aid: loans for companies,
https://www.kfw.de/inlandsfoerderung/Companies/KfW-Corona-Hilfe/, last visited Mar. 8, 2022

97 JETRO, BYAAREE FHELAOF I ARG, BAFERCERHE T ALY DBABEEITHHT, 2020
£ 3 B 13 H, https://www.jetro.go.jp/biznews/2020/03/6ade786162278259.html, 2022 & 3 H 8 H&H&
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xR 2412 DREIXTEEDEE

DIRETES DIRETIRE DIRELEE DIRETIEE DIRERIEE
2 ] 58 525 55 35 ELIWTSSR 4 58
HBIRIOT, P | 51 R 2020 FEOFE LN | £33 W % 3 B
R ¥ AEEE D 7.5 B1—-0OFTO
=5t — TtE . BEXE. D

99 KfW, KfW-Schnellkredit 2020, https://www.kfw.de/inlandsfoerderung/Unternehmen/Erweitern-
Festigen/F%C3%B6rderprodukte/KfW-Schnellkredit-(078)/, last visited Mar. 10%, 2022.

100 JETRO, Yz bl 258 E |HTEE,
https://www.jetro.go.jp/view interface.php?blockld=31129533, 2022 % 3 A 10 HR&EHE

101 yhEEFRF T AN F—4E, Corona-Hilfen der Bundesregierung, https://www.ueberbrueckungshilfe-
unternehmen.de/UBH/Navigation/DE/Home/home.html, last visited Mar. 10, 2022
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40%LL L memERmL | £30%MEAS R 4
HsEE M " 50%LL LiEd
2020 & 4~5 | FB
AOASELA | - WEROTHS
2019 FREML | EAMELT
60%5L R 30%5L R
WUASEARY | 20205 6~88 | 2020 9~128 | 2021F1~68 | 2021%6~128 | 2022F1~3 A

HFT) JETROYO, MEEFRER TAVF —4 1 &R &) ZZ RS FATER,

Z DML SRENOAIMEER (VATHZOWT, RHERERIT 19%., BRHREE TRMERAINTHY
LN FE OO EMBIEFENDXZEMEFL LT, 2020 £ 7 ANS 2021 £ 12 H 31 HET
DHAR, FHEREE 19%>16%. RBEZ T%>5%L 51N REXT—Z)Y 7 —E2EIZD
VT 19%>T%ETOEBHERZEATIRMIEENL SN2, 2k | BEERIRIIBRIH 2
HBRATZEDD, REXRT—R) Y TH —EAEADFEIL, 2022 FRET T%DEXLB>TNSI0,

(2) BREDBRIEIFICEIT SRERK - AHRIAR

BENIZEW T, FE OO FEEISRER 5 EEERICOVT, KXLFEELL>TWSHRTFIER
ZIIoNT | ZUTKTTHMBUFIC L DR FILR Y540,

i, IO FEEME R HRRIC, TONREMHL LT, 2019 F 12 ARKRTHBHNENEL
LCWRWIENEDSNTEY, FEl 10> EIEIC L S EC EEELOBENE N REIT R
Bo/-Ze T, RANIOFTIHEENRIAZFNEZEEDAUNTIEN R LR >TWRN-/2Z8 T, @
BB 7= DN B2 /28 E 2 65N 5104,

—B T BES, A0 FROFTEMEFIIF TS IS, 20 FEEDTBEINR DS RAAD
SEBENSIZBERIEZ 2D TIIRONEND BRERE H DI LI A, Ak, BROFENERAT
TONBREEIIARNT VAT A—A—VaryiThONTE56Y, IO HEOZEETIEMGINT VD
DTIFRODRE NSRRI HY | BREEREEIL S REU TR Hp ™7 7y 7osEs

HTWERA,
o

102 BMF, FAQ - Ermé&Bigter Steuersatz Gastronomie, Beherbergung, Kultur und Publikationen,
https://www.bmf.gv.at/themen/steuern/fuer-unternehmen/umsatzsteuer/informationen/faq-
ermae%C3 % 9Figter-steuersatz-gastronomie,-kultur-und-publikationen.html, last visited Mar. 10%,

2022.
103 Richard Asquith, Avalara, Germany extends COVID 7% restaurant VAT rate to Dec 2022, Feb 4,

2021, https://www.avalara.com/vatlive/en/vat-news/germany-extends-covid-7--restaurant-vat-

rate-to-dec-
2022.html?campaignid=7010b000000eOhl1AAE&Ismr=Paid% 20Digital&lso=Paid%20Digital, last

visited Mar. 10%, 2022,
104 353 SRHERAA DA L 2 2 —12 L B,
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(3) HXBEICRTDLNBIRHEA

BUF R &SR Tdh 2 RV EESHAE (KIW) P& MIEE T HFIRTICE VT, FEHE
HE UBEE EAAT—AIZRY 640, TN EBROL Y, BEESRII EEIRAY X/
HHELTWBRIENS, BERFITEHFVBURNEZENZEE 275 AL TR TN e
IZINA EEDBNREILERNAA IV T THENIGRGBL LY | REOHBRNH &R AN H
KTWB-0DrEZOND,

— AT RIESRITL L BTNV REER TESRITMBL TS /N R IR E RN E AT
BIEU TIATARAF =V T77 4TV A R UTEY . ME&A REEFAEIIETFERINT WS,

2.4.2 EXRERITHERT

(1) BEHRE

MENZBWTIE, F/NEEOREENBEZNDOBIREII N ARG T 28I3B LWL TR
—RINZITHI TN,

— 5T, BIRD@EY | Z<DF/NEENFIATAMEARIEICE W T, BEHEIEDZEANIL
REBEODBEHLUTEHEINTS ST BEZEDEARECEUTIIEZEE DRIOMRIEFES . &l
MBI DRI E IR EE RV —IZE 28 DNRINEE 2 515106,

(2) AHYERFTEHIE

FEL TS SRS, MEICB T REAT OAREREIES S MICRE XN/ RAERT &
BUTITONT OB, TER, EEBIEEL T E AR LI SN TREDIA -
THY, RIHRT AR, EREE, BHTRE, SMEESOREISORMERICI-TEEY

nTna'r,
& 2421 (REHRIT—E
REEERITH FRTEt
1 | Birgschaftsbank Baden-Wiirttemberg GmbH N—=F2=F2)LT IRV
2 | Biirgschaftsbank Bayern GmbH NIV
3 | Biirgschaftsbank zu Berlin-Brandenburg GmbH NIV
4 | Burgschaftsbank Brandenburg GmbH TSF 0TIV
5 | Birgschaftsbank Bremen GmbH TL—X
6 | BurgschaftsGemeinschaft Hamburg GmbH NI TIVIM
7 | Birgschaftsbank Hessen GmbH ANV
8 | Burgschaftsbank Mecklenburg-Vorpommern GmbH XOL T D=JA4TRILX L
9 | Niedersachsische Biirgschaftsbank (NBB) GmbH Z—=5—=FotIN
10 | Burgschaftsbank Nordrhein-Westfalen GmbH JIVSA =TT AT 7—L

105 MRS BEFEBEMEAEICB T B REEH ROEFZERII DOV TOFEMEEBREEZI2012 £ 3 A
(https://www.moj.go.jp/content/000103260.pdf, 2022 4 3 A 1 HRKRHE)

106 3R SEHEIA DA L A 2 — 2B VT BBV TR BEERIT L H/EL TRV LT, Tl VwTE %
EERFMHRIZLTWALIIER a&bm\mutmlﬁl&@a@o#

7 Z @K BV REERT O/ SR B T & E L B AT T ERRRFEI7 H(FERRIAZE, 2012)
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11 | Birgschaftsbank Rheinland-Pfalz GmbH FAITI=T T IV
12 | Birgschaftshank Saarland GmbH F—=ILS RN

13 | Birgschaftsbank Sachsen GmbH FoOEM

14 | Burgschaftsbank Sachsen-Anhalt GmbH o= INVE

15 | Burgschaftsbank Schleswig-Holstein GmbH 22— T1E=RIVav1D
16 | Biirgschaftsbank Thiiringen GmbH Ta1—U25 M

HiFT) RAERITE & & HPOS L) =BR AW AR
— 7T INORIERITIE, RADFEL UTHBRFPEHBUG NS RIIEMN 2B T3 1E0, R

ARSI U CERBUF E MBUR NS BREEZ Z T THY, TN NDREENY 272 LTS
LMoY, MENRFRERTOHRNEEZEMITONTO S, ZNODRIEIRITIZE S RFEAREL, ©+
FEDERNMEL, BRDER N TR ERMEREN S DRIE % 2115 ZENTIROHNERITH AY

NTW\B109,
EFBF P BF
~ - - B P r g
BRI S o BRI

{REEERIT

i =53
ERbERS

RS

=2 V] AWt

2-2 JBEICHF D RAMRILIRE DA

HAT) B AR SRR LY ZZ R ATRFERTER

PRAESRATIZ A ML USRI TH Y | REET T T AFEM —B LIRS TRV, BT T ST
AFKREBPEDL SN, 28, RELRITOERRIEAF —L/NEZE, 28— YT Frl B2,
BEELOVSBREENZ U, $RMEAANTNESBROEEED, EEROFZEEE /]
FAELRELEDSFIENELLUTRELTHY, HE IO FEEITHEFTRINHIEZ RS, FE
EHRE e B U IR R H 25730,

7= RFEE R T SBEOBRITEAL TR, BGEIRTE DV ATV 27 DEMMNS, ATRETHIUL, JRAL,
ZANEERUTOSRIERTEH 5N B UTHERPEANNBLRVWEEENELNEET
HHIEMS, FER RELUTHREINTORWIGENS O AT, REIERITANDREZERIEDZE
AUZOWTE, FIEIZE > TIEREAZULRORDYELTROTODEDEH DN T TS
AZBVTUIEAFHLLUTREL TV EDIFR L5670,

BE, BEENMRILRMTOMENRME 2 FADH AL, 5| @Rtz L TThNhb,

108yDB, Der direkte Kontakt in Ihrem Bundesland, https://vdb.ermoeglicher.de/mitglieder/, last
visited Mar. 1st, 2022.

109 B SRIBERI N D 22 —FY),

U0 HARBUER SR BETEUNOE AR FIEREREE (2016 £E) 1,2012 £ 3 A,
(https://www.jfc.go.jp/n/findings/pdf/hosyo oubei 170317.pdf, 2022 % 2 H 28 H&RKHE)
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R 2422 N—FT =TT IRIVIMEAYEIMNICH T DRIEERTOEETOT S L

Birgschaftsbank Baden-Wiirttemberg GmbH Burgschaftsbank Hessen GmbH
(N=72=J2ILTIRILDM) (NyEM)
=5 . BBWIEEZTOI S A D5y DIREE
#EIn 750 (BBBW Standardprogramm) (Klassische Biirgschaft)
- FINEEDBEICH TIFERDETOEIY—DEE | BHESE. HIFTHE. \FoE. BXzE. R7 )L AREZE,
=l H—ER EEE BREICEKYTIHINEES
. B3z 5 FLAM:80%
SFE||A
fREEEIR 80% 535154 60%
RELR AR 125 51—0 125 51—0
fREER {REEEED 1.0% REEEED 1.0%
&l 4= \‘E}'l-l-‘-! ﬂ Abr—\ L =] ;i\ ’\\ i
e iﬁ;gg SELCLVSIERETRERRYIRET ZHUE SSE DL
{REEADERE MEFERDESHEL XAFERDEDEL

HFT) BAREESHE HPP 20 ) Z A TRFEATE R

(3) ERFFRERiRS

MENZBWTIE, ARSI L LT RV EE &R /AE (KfW Bankengruppe (BAF, TKfW &
W, ) )MEITENE KIW IXEMBUF 80%HELTWBIEMN, MBUFIERD D 20% % HFEF LT
%, LARTIE, KEW DIEMIR 1Y & HFEEIRIT (Deutsche Ausgleichsbank[EAF, IDtA &M, )
METEL, KIW 2 FUNBEDEA T OY 27 b DA IZFR/NEEDRIZAIE T BE | &2 DIRENC
SO TEEMNMTONTAMN, 2003 EIZDtAIFKIWEEH L, TRETIZKIW DAL R-TNS, 86,
[H DtA DFEFHEIE, KIWIZX > THI SN, ML TV B3,

RZERIFEZFIZEAL T KIW AMFIZEAREZERITHEZ FOCERVHEATEY . BIREBHICELT
1% KfW Ipex-Bank, R1YHEERFKAE (AT, IDEGI&D, ) KIW BIFERIT, RV Fvy—T 741
FURAZBEUTIE KIW FrE20Le 70— 72t 2L T ERADBERGRITIEAEWFHA T

\ \;_:)1140
R 2.4.2-3 KW DHE
EEERINE (KIW)
RIS 1948 &
HES R YSERERT : 80%. MIEXRE: 20%
BEIhETFER FHEHBAHREETESS (KW B) DRITIC L DEATIEN S DIRE
FEO0—
EEME g BAAGF |- UIx—LaO0-—v
Ba0—u

1 Bijrgschaftsbank Baden-Wiirttemberg GmbH, BBBW Standardprogramm,
https://bw.ermoeglicher.de/%C3%BCber-uns/service-downloads/produktliste/bbbw-
standardprogramm/, last visited Mar. 1st, 2022.

12 B{jrgschaftsbank Hessen GmbH, Klassische Biirgschaft, https://bb-h.de/angebot/klassische-
buergschaft/, last visited Mar. 1st, 2022.

113 RP ONLINE, Fusion von KfW und der Bonner Deutschen Ausgleichsbank steht, Jun. 6, 2003,
https://ga.de/news/wirtschaft/regional/fusion-von-kfw-und-der-bonner-deutschen-ausgleichsbank-
steht aid-39924831, last visited Feb. 25, 2022.

4 KfW, Promotional mandate and history, https://www.kfw.de/About-KfW/F%C3%B6rderauftrag-
und-Geschichte/, last visited Feb. 28, 2022.
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AU TEOMEZZITBRIIHZ I, AXF— AL LU TUIREEMTIEVEDD, KIW (FFIEE% 1R
H32EDD, EEVAZII KIW BESD TR BEEOL Lo ertEEENE S L L25, HL,
HEIZL > T KIW B2 FAE—ERIAEZTIEDEH D, —fkiZ, KIW DEHEMNITRE £
BENZHARTEOEDD, B TARMERERE . KIW NoDBKENZITOoNSHIEZFEHY . TH
IR HLIANEMMAE TR ELITIIENTE L2, REBESFERIISUT KIW DEREE
RTBILELERONDEN,

F7z KEW IF@EEENCBEIL TR, EIZAv—Y v IUR—N—DEHRETICEDTENCDFREE

ZoTHEY, 240D 8 EIREEZ HDS,

115 KW, ERP-FORDERKREDIT KMU , https://answers.microsoft.com/ja-
ip/msoffice/forum/all/caps/3aa249el-7ff6-4dcl-a327-7daalf8e0bef, last visited Feb. 28, 2022.

U6 HIEMESOMAREZFIUTIKIW ICERMEY 2 TN TEX5EK LT HP ETARINTEY, BHAICET Y
R—heRFEHILIITEDLITL>TWVS,

U7 IR SREREADA VA 2 —12 L B,
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Financial position as of 31 December 2020 (31 Dec. 2019)

6% (6%) l | 1% (19%)

3% (2%) ——

13% (5%) ———

M Certificated liabilities
Liabilities to banks and customers
—— 78% (86%) Derivatives
Equity
Other liabilities

K 2-3 KW DEEFHEDIRR
Hi Pt ) KITW Financial Report 2020, https://www.kfw.de/PDF/Download-Center/Finanzpublikationen/PDF-
Dokumente-Berichte-etc/3 Finanzberichte/Finanzbericht 2020-2.pdf, 2022 £ 2 H 28 HEE

BHEHEIZB VT, ERBUEAEZ U TEE T4 KIW DOIFNI, MBRFRM A IrE T %
ST RHAL T BINIZERIT DY BIE, N—F > T 2T NV NIz ERIT (LBBW), /NA TV ST
#8717 (BayernLB), HSH /JVbX> 27 (HSH Nordbank), bRV M 328817 (NordLB), ~"wt v
=72V UMLERIT (Helaba)®d 5 fIAVFEET B8, UL, BRI BEN AR TIEH 2 E
DD, KIW DX 5 RBERER T, REEREEL FRkOEY —C AR L THY ., REE&6
NS TR LFHABRLZ->T VST,

(4) Z0fDuESRER

HEIZBWTI, SRITEGENZEIL T, NI ANV 2 (House Bank) EIEENS L=— 7 REE N H 5,
ZDINTZINYZIF A VN I HIEBESBNZIEGEVNE DD, 1 DOEEERE L i RBRE S L
W2 ilT A UNVZHIZHART, ZOBRISIEE THDIENZ D, NTANVIIIHEDHSCDS
MBEHNEEEL, TOREDAAYN— =L U THRETUI I NDEETEL T IE TS, NV A
NV ZIZDWTUE, REESRIT ORI RE ICB WV TE . TOFMIITENTNT AN I 2@ U A
L BRAIRITEH D, /2. BENZDLIRAREE L HFE T L BEL[/IE ( NTANVIIT
WU TZDOERET Y I NI ESRINOMERE KDDL L325120,

F MEIZBEWTIER, BEMICESIXEF TH/NBE R T E S E Mittelstdndische
Beteiligungsgesellschaften (LAF, IMBGJ&W\, ) EIHENS HRELEDIEEL TV DS, ZHUE,
1970 FERICKMEFZEZ ZBEEL UTAE I, REERITERRKIZ, ROVRIBRITESRDOREE
UT, REERITE BRI A U TEEMNMTON TS, 285, MBGs Dk EIL, REFRITE FRR B TR
BATCRRA BEZEDOEEER, SREESFICL>TERIN TV,

MBG (&, F/NEERIHIEBHNARE S T/ T A E/IA T VR EICE > TR 203, @

18 5% 18470 K1Y 1(http://www.yu-cho-f.jp/wp-content/uploads/Germany-1.pdf, 2022 % 2 A 28 H&
HEEE)

19 I SR DA VA 2 —I12 L5,

120 kW E G - R EIREEET L<H2EM ] ( https://www.gtal.de/jp/invest/service/faq-76022# 80848,
2022 £ 3 A 1| HRKHEE)

47



APV BRENLTERING REICEAUTE, HRAREDT TV 7 M3, BIERNZINEE MDD
RFEH LR A TETARETH DL VIFIRFMH TR INGS  HERIAIBEUT, REERIT ORI
REEE, RA 5| SRt 2 @ L TITHhNEDITH LT, MBG IZBELTIE, BRFESZ2ERE MBG (2
RETHILLD, b, FEEDHIRIFFERFRITONTHE,

MBG O#E&L. 5 F~125 F1—0(F&I&->TiE 250 F2—0)EFTOLETITHONS, FFE
X MGB non&&EE, RITO—VDOROUVPTNS 2T TEIERL U TRET S, ZHUlLY,
BttD B CEARELENE EL, ITIEIFIIBE T SERABMNOELEBFING, ZNODERIR.
FHEOWRF IR, GHAL, FREH, FREED/ RX—Va alHOEDIRE I, £/, MBO
X MBI DIFh, BEXEHFEIIBWTHIEHATHIILNTES,
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2.5 #E

HBEIZEWVTE, XBHED R BEDIUIS TR EZIT TV I ERRELT, REFEE WS VIR,
FHEE AAFEEENREUEMIBRRPERIN, FNEHEEERITIRBELTUL, XEE
DIEFAH, FEFHRITBMEICEAL T, BERTICL 2 SR 28 U BN D& @At &Rt ih N 2 ERE
HELUTERIN-, £/, @REBEOMBABDOEITHEA, B SEARLERHPOTRENMERH D —KiE
O, (B2 -tk EERTIH LV o eRl Y AT AR ELDIERE EfE S Nz,

ZE. BERNICEWTHE IO BRI R 2 ER L U2 REOBRIEHII RS LMELIZZ>TVERRT
FREZIFONR, —H T HEINFERIFNOANED ERIZI>THULDSNTOEAAFEEEY
FEMIED EFIZEVEANSEOEET - 212 T A ADGRIEB N HERIN TS, 2022 £
BIZHRTHIHBHEDOEEBERIIN T HBERMER SN TS,

72, AEROHNEZEIZE TR BEZERILIHEVTHONTHROD, BHEIZL>TUITONESE
E©HD, BUHNE. AHERBEDREEIZE W TEEFRIENER SN T, BHERFELLL->TWD, 26, #
E D5 SRRSO TIE—RANZ, F/NMEERE TR T 2 SREE DR EICBE LTI TEEHERD
60%. REERIED 15%. FEREDHD 25% LWV HEFEE B LICLTESENIETHIN TS, £z, $f1T
BEHIBEU TR ANV T80 o F BRI B R L SRR DI G L HITEL, BEIK BEISRHZE- T,
HE, ERRERLEETOIILN—HRNLL->TVD,

2.5.1 JOFATOSEFREERE. BREHXICTER

(1) JOF R TOBRFDOXZIERR

BEIZEW T, BERTEMBEEZE 4 (The Monetary Policy Board of the Bank of
Korea)» 2020 FE 5 A 14 HIZfTo/-24812kY., 20 - flTE SR NREE L Lo /-F/NBEDE
HEROD 728D, SR X IBEE 2 OB ER% 5 kU4 E1X IS, &Kk 35 kurregdlk
EPRELZ122, [ 2 A 27 HIZRE SN SR F N ZEBEE X BIRD 5 KU+ EERIZE ST
5 B OBIEEENRE U222k ), AEFT 10 kA VB ERELTEIEX EIFo -2k ied, &/t
AN ZBEE IZFH/NMEEDE SR TR O-OEERTIMEESF] CESHKETHOHIE T, FHila
OFEIEIC L) HEL Z I /N E(EAFEFZZ2E0)ITHUT 1| ERADEIRE SRE N R4
INBEDTHD 122,

R 2-4 ERMPNTIERIEHE
W
RMERELR | - 1BHEEHEYSRIAV(EL. 1 FHEDEHGREEDH)
- H—EREEETETOHRINPEEASEEZESD).
- BREEITDOVLWTIIIB D NEEEDIERREER L BEIR T AR ERIN EANRSIBEN R EEE.

© H—ERE, SHEZELAOERBICDOVTIE SISO 0T IC LD BEDHEEERL ., FHHOZZHENR
EO

MRAEST

2 duUNEREDE S & XET 5720, BERTMESF THRTICE LM T HHIE,

122 EE$R{TT Monetary Policy DecisionJ2020 £ 5 B 28 H
(https://www.bok.or.kr/eng/bbs/B0000308/view.do?nttld=10058185&menuNo=400380&pagelndex
=1, 2022 £ 3 B 9 HR&KHE)
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- DRMWBINEREAREERITY SRS BERITHAENEERD 50%DERZEHRITICRME.
Z2F—L |- EABERIVRERZEAATEMEICOVTIRILVUEVKE(T5%~100%) . EDEBEMICESHIBON
FET D,

£ |- 0.25%(2020 % 5 AE)
HUFT) BBEISRAT 7L AU Y — A FDRE 122 LR
e, BETCIIHREINFEEE%T, 2020 £ 3 A 19 BIZE—HREIRBFXFH’. TOREA

24 HIZE_RIRABRFREVHMMZ, F—ERSRFERFBCE. FROOIERIIIIKRELZ
V7= HNefL, A NBZEIZIT LT 50 KA v DERIKERNEAIN, ISICE_RRIRFRET
SRISTIBEDIREN 50 Jk74 295 100 k4> BLEDIEEIZHE A X /=123,

AR 100 KAV DIBLEELA EE HEDHDS 58.3 ki, hERITOEMTERL UTERM
INz, COEEZERITARERN]., D OBURFRIEN X OME 2RI 75D T, /NI, F/NBZEmE
12 29.2 k4>, REBZEEIHZ 29.1 k40 hMRHE I Nz 123,
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BTk A

JOJ3L% ok LES
] ERA, RRREEN SHEOES
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ERADERSE | 583 | s eI 20.2 o ARRREIIC 20.1 Jr UAREEIE,

HETBRURRHESTISICH T SERRMEDIEABALEDZ8., 1087+ 2 HHED
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EZIRIT(KDB) W #HED 80%% 5| F(F82EIE AR EE (KODIT) IZ5EH,
HERITRE 4.1 KODIT W E— B RESEH EHT.)

- KDB h*#tf&E(investment grade conversion issue of corporate bonds)
DNEIBEITS. (1.9 ko+2)

EHERMISIC T D& 7

SEESHEITISRENEY RO DHZHEICH U TRIBE 21T . kN ERIRE 2.5 Jk
A RBERITICKDLRTIGRE 2.5 KT+,

KDB KU KODIT [C&BBHEAITIV—UvIIR—N\—B LUEFREAESD!)
TPATIRARE 2 Ko=),

5 RERMTFHE. KFERN 84t BEEG AT ORERENSE L. B R

S RS S 1071 ol e 3T 10.7 Ko Y DIEEEEAT >,

AT EE SRS S HP23 ok
F7-, BUEBRIRFRE2020 £ 4 A 8 HEFFE) Tk, FrElau S5 & 2 AR5 E)

BEDBRIZLSEHBBRDY AV 5720, BHEFHEIIN T X ER LU TERE—
77143y NOIELRMPRERIN, LEEFHETRVMEFRHEIINLTE2TOREEEN 2020 £
FT 6 NANS12MADTEARFEMT 2 EMET S PRE-WORKOUT 7074 1%, ZEEHEIC
XtUT, fEAEE B (CCRS) MR 1 FHDTARFM T 2R ERRE 0TI 4],
mmEEEEHA /A (Korea Asset Management Corporation)iZ 2 Jk4 > EDEE % &7

L. 2ha BHEAEBOBAIIK T T2 REIERE X BHIE 128055 123,

ISICEEBUFIZ. IO FMEICS W TERRMEROESFZER N 2B LD ED), ettkEOE
CEARLROFRENMEIC AT S HABAEE 2 EA L,

& 2-3 BEICHITZI0H B TORBIENEES

i RE
B E AR ?Egaﬁiﬂi RIRAHIC S DHATELRELESADREEICHT BRIV DE|E

123 Financial Services Commission, COVID-19, https://www.fsc.go.kr/eng/po040101, last visited Mar
8t 2022,
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BTICHT B N—CBIIER RO DPHEAHDEERERIC LY | $RITDFT BIS LEER% 0.8%
AU EREES

ERYR7 L EEETH BT (D-SIBs) DM S/RRDMAERITERRA U BRALIZERITICOWN
T A%RAVEDEMER/Y T 7—REIDBRANENETS
NR=EBNMDS—ITIRR—Iv—DRHAHDIERNEAZ 2021 FLARFCIERR

QBRRETICHABETOREMEA/NNLYILEE S80%NSTO%IC HRENEA/NLYIHER()ZE
100%H'5 85%IC5IETFIFS

SRITOFEEXR(LTD)BHICEAT2F#I/IL—ILE 2021 F 6 BERFET 5% R1VMDEERT
— B ICHERD

BEEZRITORY MERELRIL—I/V(net stable funding ratio rule)ERIZXHT S
Sifl%E 2021 &£ 6 BARET 10% 1 MaT—RH(ZHEH

RSN TISRELRRICHE T 2EEEHET 2B THRENS | (LK) Z1T 3 BRICKED
RN & REE

TRENEARH

HiFT) BE AT B S HP'2 KUK
BEBAFE 4 A 22 H, a0 RICET 2 EEOREMERRISTAL, FEERIIBITERARK

DREREEANT 2720, FEEXE - RED-ODXERETEL, BUFIE. IEF% iﬂ‘b’Ci%’iﬁ
ERMTIRMLLUT. BRI T FEREN IO FBEIERURIDIIIZERE IR 72K
ICRETIRIEEDELTDHILEEIT TS, \.\_’C“m’\fcigﬁﬁ‘E%@f:&)@i%ﬁﬁ@—’)tb
T, 40 K+ VBEDERELRZEMESHBITOoND, EREEZEESIL. M2, EE, B,
BHEIE, — . EH. BEREDEEEELTIETI/-DIRILINDZEDTH D, EEFILIZH
720 RFEIIIERDOMHRNRBE NI ons 28 HERM. idY. BB WEHIRY 5 I NBUF
IZE->TEDONZ, AT IBIL. ERNREEDEED = —XIHLUT, BE., TIARIE. #&%

HAUTREINDZLLL->TEY | EREELENESRIL 5 EHOBERR—ATEEINSFETH
5 1230

BEDBUFREMBEED— DO THhLEEEZERT () X, FE IO FEIRIZIIHE LRI /2H
INEEE - REREEINT L, [Special Fund for Cheering Up Koreal| 7B 275 ADZET 3 %k
5,700 B4V DRE &1T-7-124,

F/- BEBUFIZOOFRICENT, £EZ I TRHEEIINTIZESHIEETo72125,

& 2-4 JOFRICHIT2EEDRER - HEIEER

NREE LEES

FUNBEDMAE - KB Z 1T o 72158 SEE IS RE - RBFHD 200%hi I Nk, (—HH:
') 6 /5 6,000 T+ _ER)

BEICSWVTIE 30 ARBEADSEEIOAHEGIHZRRL. RESHBEOERAREZR S
DICTHBLREES INRIIINTUVDIN, ZOXRBESENAIOHECEVTEREIN:,

G S8 40 BSRILL LB T B S MEE T BIBA. SEEM 10 AKBO DRI I3 S EE — A Y
72V 7 AOA4 2,10 AL LEDZEICIE 4 B O D BRESINTZ,
O EECRBECERE E ORE- (Y. FROEEE RS- LR ERAT S o, —
H5 A4 KR ENZ, (BAT5BET.—ABDEAX 10 HET)
s e RRRRICIAL TV BB EENEET 558, AEFUNTRINS-,
RIREIRIC £Y) 120~270 . BRI TIIES D) 60%MAET LN AN D,
. FREUBEF Y | D%
TS

> EFSEELRERIN/ YT —UICEINY B O RBREFHE U TER 50 V4 VX%

124 KDB Bank, KDB Bank 2020 annual report,
https://www.banktrack.org/download/annual report 2020 109/kdb annual report 2020 f 1.pdf, last
visited Mar. 8%, 2022.

125 WMSTITBUEN HEBERIT S - HHERET & E O au FREADOR IS~ ER - S EB R 2 M~ 12020554
(https://www.jil.go.jp/tokusyu/covid-19/column/007.html, 2022 £ 3 A 8 HEKEE)
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s,
- RS EBERNEE- D) —JVAANDXIE
> FREERREE (BANICHREE. BB OEBR R DERETIF) & ITV—F U RDEEX
EBEUTH B0 A4V E FREUEZEEN 2 hERIEEFLZEES | &L TRHREINE,
- BRAEFEEICHU. BREHEEUTENFTRA 200 5U4 VOBEETI,
- VREEEE(SHU T BB LR EFEESIEDZH. FNFI 300 AUAE 200 AU+ %EXHE.
- BEANDXREUVC, BERBTHRESOESHEENL. B 50 AU+ (6 hB) EXHA.
© EBERMEAOXEELT HEIOSOHBICLYFMTNEBREARBEDORRERDIEMENDE
FEEIEE LT 27 B4 &K,

HFT) ST ATBOE AE R 125 LOMRRL

(2) FXREDBRRHICRAY SRER

BEICBWT, REMNBRFIREB A TODE VS, EBRICEEDORIET 74V MhE
AL O BEFIREIIHER I N TR, SRITOEBOMBEIZ RS LS RFIXRZIT ST, L UAHET
BEDMTIAVRIEREIFFHTH o2, IDFREVIBRTRLL, BEETREZENH>/-DIF
BEEVSIVIMEAAZTEETHY . BEENICB VW THEAAZEZOBREERIZIEREICHER YN
TWEEE AL BIZIZRBIELEIZEWTE, IO W TOEBFLREDHEERERT, TDEN
BREEH R TNDEEZOND,

UL, Zhidan s 2R 325 6D TR EAFEEEDBRIEHFDIRANZHEL LT
1 XBHEICB W TEAZEBREO—RL LU TUTOWRIBEERDS| LTI AMEED LR EE
flitg D EFEMZET 5 NS, BEICSOT BIH I RIS W TEEOHEPFTEIEVHOTES
T EEMEES LR EFRI TOBIENELRET, AANSEHOEED -V 2MA TS, /2. T
DAIZE BEERECERMEENDRELLIZEEBH LG ENE L ThoEe ERE LT, a0
LT 6 2 DEFH A TOSERMELEBEETILEDOLNT VS, TOVEERDVHHRINT,
IRFHRIZET S HRBEDVBRIEHNDRET L Lo EZ5N5 126,

(3) BRUERFHEFADHHEIRN

BRRDEBY, BEIZEW TR, FAE a0 S ERIER § 5 BREBHBEIC OV TIE ARSI LEFEEL
RO TV FIRRZITONT BUFIZE S BANLEHREREIZRZ T S haw, BEBUAF. BRI
UCTRELHERZEZTO2DI, ETIRLRMEADBREEF CHHLE XD, MEANTIE, a0
WTORERITBERIVEEZBERREIIN§HELAEL, F/-ITRE T HBHEDBHHAMNER TN
T\ \51270

(4) B5XRBEICET I HRHEH

BEICBVTL. BFREEEE 77V NEOAMPHEATIEELLRY, JOFRTOZELRX,
INECTHBFI BRI EECEDEERAICERES T2V o/l IdRYUZ6T, EEHAEIZ

126 M SRS~ DAV A 2 —12 L B,
127 I SREERAADA A 2 —12 L B,
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FETHLILFEHEEIIREFETTDOI TS,

2.5.2 EXRERITHEET

(1) BEBRE

BEOHIG SRRSO TR BREERIEIEESNE NS —RIYTIZ RV, LML, B
Fo TR Rz EATREERIENMTONSGEEDH D, BEOHIZSEHERRIZE VT, F/hd
ERZIR T erEEDAEIZBEL TR TEIEERD 60%. BEEMRILEDL 15%. EAEDN
25% LWV 51 EEE HZIZUTEEN R THhN TS,

(2) ~RESRARsEHIE

BREICB W TH/NMRERIT OfF A% 1T ORI E E A AEE S (KODIT) ., BESMRAE
#4 (KOTEC), ®E(E A F 4 (KOREG) D EIZ3HRATH 5130, Zho DL 2021
8 AR, 77 /MR EEAE AR HE EEEEE S (ACSIC)IZIBELTWS 3,

KODIT &, A, /ML E TENRE L, BB ARSI REZERITOEEEN IR T 57
CHREIEMRFEEFE & T>TW\W5, KODIT & 1974 EIZHIEINATEARIEESEICEDNT
1976 £ 6 A 1 HIZELINAHEATHY . £BEE X (FSC). SR, H/IMEETDOEE TIC
BENN TS, KODIT DFIEEBIFHEREINFHOEEDER 2 RIEL CERREZMIBIZTLZ
LEEMELUTEY., BURDAEHIE DX, S BERER ORI EANDRIEE EAMEE U, B
ECEREEICEIL TS 150,

KOTEC &, £ifi/113H 2 WEFE N2 BREE NS DB SFENH U F/NMEZEIIN 58
AR FIT > T SEE D ARG FAEEHE TH 5, F/INBEZEDOEAM MR U725 F4R3E
BEEETHY | BUfTFHE S A7 A (KTRS) DBIFZ1TH L REOFEM AP HH MO M EFEL LT
\ \%) 130o

KOREG I3BEBHANEEE U TO SR TH S, BEICEW TR, HISRFE2ER LIS
ZrxEHIE U, #5 BIREROF/NEZITN U TSRS R OF FARE & R 7 SRR (S AF
FEEAE] CGF) WEELTHY, CGF MMTHRFEERHIZOWT KOREG MWERIEZITD. LWV o7
DAL TS, EARLHEEL UTIE CGF MMTHEAMREEFRIEL KOREG M7 B ERIENS
3D 130,

2H, BEIZBWOTIE, dUNEEN DRI S ORIE XUIMRE % 3Z 1) 2 BB RIHI DWW T,
DIRTIE, —MIIREXIN T 500D, 2018 £ 4 AXVEILEX N, FHROMEREICEL T TH

128 M SREERAADA A 2 —I2 L B,
129 M SREMERAA DA A 2 —I2 L B,

130 AABEREMABEIREDERGFILHE FAERSEZI2017TE2H
(https://www.jfc.go.jp/n/findings/pdf/hosyo korea 170222.pdf, 2022 £ 3 B 9 HEKHE)

1Bl B AR E&MAEIACSIC I —E (2021 £ 8 HEREE) )
(https://www.jfc.go.jp/n/company/sme/pdf/ACSIC 02.pdf, 2022 % 3 A 9 HEKEHE)
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TUVRNEZ,

& 252-1 BEICHTDIANRIEDEETOT S LDEHE

BEERFRIES BERMRIES {ERFREEAE
(KODIT) (KOTEC) (cGe)

BEREENHD L\ REE LA B - BERENERF> TV FRUNVEffREE

&L NGB, HITEEE. BB BED0ND, EEFHEER BADHEERECTR
- ¥ H—ERE HRAH S DEEFHENEHEL

I B D AEICETE, L evREE

EHEhERE PRI HEE

EargEULTLD

70~85% 80% 85%
(BEEA (BU. RFEDREZEBIZLUEE | (BL. BIFEERSE. ESXIESY | (EU. 2,000 A4 VL TDE
- SEE T ORBHREE TIE 100% BFIZ DU\ TIE 100%) &13 100%)
DFIEEH D)
70RO+ 0BT+ 8 &I+
{REEERAZE (BEEXZELIBAILR#ELT
=K 100 BU+2)
fReER) 0. 6~25%(IEAEMICLD) 0.5~3.0% 0.5~2.0%
RELADRTE Fiid i i

HEEOBMICEDIT 108 FATEHiHIRE (KTRS) &M KOREG |Z & 2B {RE (IREE

THREENSDEENBES INsd. BEEDHE]. 214 30~80%) HMTHNB,
ZM NREEIEHEITTIFE BTN N ==t {RELAGER(IL 9 BIEHBZ .

A M- REEE I &V D72 4 DD EREBRIE. BERE. &g

EVa1—-)LOINEEICLY BEHRL. EFLEE,
SEHMMARTND

HFT) BABCR SRIAEDOER 120 L) ZZ AR

(3) ERFFRERiRS

BEICBEWT, BEDOE ST BLRLE BNE U2 BT % SR X E B #ER 1T (Korea
Development Bank (BAF, TKDB &5, ) LE&E R Z4ER1T (Industrial Bank of Korea, (BAF,
[MBK &Y, )D 2 (THEET S,

KDB 13ZD&EARD 100% 2 EEBFNHEL TS, —F CBEESREEAY UTEIIZEEIZR
Zirond, REDOSHMEEL IZZRAEDIHAEBETHY . BRVENTE 5 HARBERELERITE VD
IVIE O TOHABETHRITCHARERBITOLI BB DI THE'3, FREFENRLLT
i A—RV— NV F U RRERT. EATTIH R, ERSRMER. AV YTV T#ER. T4
NR=RLIA T4 % FToTHEY, 2020 FEIZIFHREE 91.1 KUA> (56, 63%IZH725 57.1 KU+
VNGB FER I T HED) DEE 21T o7z 124,

IBK ($BEWEREDF/NEEE W RICHMERE DS B IR T2BUF R &R TH S, £
ZRREZ BEBFTH DS, BEIGI RV 2 7V T EEEREI R BB 2 L TBYAE A
BREZ &, BIFUAERREZFEE LTS, IBK DELREEARITF/NEERITOLETBH,
— A TEACRE TOMIEF/NEZEITTTHEN. HEFERE. VIV MI— RN —E X EFEOEE
EH, FAEROT ENAYPY) =Y —EAREMRIAVERIT Y —E AR E L TS, BUFLSEZ R

132 ZAMA7|AN, 4.2 AR E Ta7|H0] FF7IHROZRE YEFHFS B8 A AurSo] dAxgyg,
https://www.mss.go.kr/site/smba/ex/bbs/View.do?cbldx=86&bcldx=1005527&parentSeq=1005527,
last visited Mar.10™, 2022.

133 T SRR DAV A 2 -2k B,
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BLTOWBRL W ERERR, EICH/NEERITOBRSMAEH- TSI BE L 5L, IBK I
BVENCBIIETHATREEIGIWVIED I THDE V25, I0FHEIZENTE IBK [FFEL
TEEMITOZBMEMKEE ETU TN, ERR, anfFLEie g s, 2020 £0n6 2021
FIINTTO IBK OF/NMeEm I REERIZIEM AT THY, 2020 FITITHREE 186.8 kot
2021 FEITIZHREE 203.9 KA UZDIFES /139D, ZOREBHEAOFHTHE L ZIF - HHAED
HFNBZEITH S HREICL D EDTH B,

zAth, 22.20%

SEA, 9.40%
BBRRATEE, 59.20%

FEEELALRT, 1.90%

EBEIFFERIT, 7.30%

. EE Bk &t
RIUER 17 HRIER 317 HRTVER 17
i ey 8,794,764 63.50% - -| 468,794,764 59.20%
aBEFEFRET 10,490,000 1.40% 46,915,282 88.30% 57,405,282 7.30%
SEERHAIRIT 8,501,153 1.20% 6,210,000 11.70%| 14,711,153 1.90%
SAEIA 74,812,478 10.10% - -| 74,812,478 9.40%
Z0fth 176,065,965 23.80% - -| 176,065,965 22.20%
=1 738,664,360 100.00% 53,125,282 100.00%| 791,789,642 100.00%
2.5-1 IBK DERER (2021 F£3 A 1 BRER)

134 I SRHERIA DAV A 2 —2k B,
135 Tndustrial Bank of Korea, 2021 Earnings Release,

https://global.ibk.co.kr/global/js/pdfobject/pdf Viewer.html? /upload/global/2022/202202081535031
8373979547545488.pdf, last visited Mar. 15, 2022.

136 Tndustrial Bank of Korea, HOW IBK THINKS ABOUT FINANCE ANNUAL REPORT 2020,
https://global.ibk.co.kr/global/js/pdfobject/pdf Viewer.html? /upload/global/2021/202106011549253
0459372148834634.pdf, last visited Mar. 1%, 2022.

137 1BD, SHAREHOLDERS STATUS, https://global.ibk.co.kr/en/investor/Statusof Shareholders, last
visited Mar. 9%, 2022.

HFT) IBK 0 HPS7 XY = SR FTATE R
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Total Loans [Bank] Wh

Loan Portfolio wrwtr) Loan Portfolio Details
254 (KRW bn) 202112 20219 QoQ% 202012  YTD%
5338 2405 246.1 251.2 543
e 401 414 414 SME 203,866 201,386 1.2 186,777 9.1
Working Capital 106,759 106,549 0.2 101,544 5.1
186.8 197.2 2014 2039
CAPEX 97,107 04,837 24 85233 13.9
4Q20 1Q21 2021 3q21 4021
wSME = Retai Others Retail 41,428 41,352 0.2 38817 6.7
Loan Composition Retail Loan Composition Mortgage 25343V 25293 02 23307 a7
16.3%

General 16,0852 16,059 02 15510 37
35%
LSt 38.8%
Others® 9,047 8,470 6.8 8,172 10.7
61.2%
80.2% Total 254,342 251,208 1.2 233,766 8.8

mSME wmRetail = Others ®Mortgage = General 1) Includir / 152 4bn of non-transferr
2) Includi 0.5bn of credit card lo:
3) Large Middle-Market Enterp

SME Loans Include Loans in FCY = General Loans include credit card loans Public Institutions etc

& 2.5-2 2020 NS 2021 FEITHTTOD IBK DREEH

HiFr) Industrial Bank of Korea 2021 Earnings Releasel
https://global.ibk.co.kr/global/js/pdfobject/pdf Viewer.html? /upload/global/2022/2022020815350318
373979547545488.pdf, 2022 £ 3 A 9 HEE

(4) ZOfOMBEIETT

BEDRITIENZE VT ANV IFID &S i Tal e, £ RITOBRICHEKE
JFIFRSNL, BREIFFITEG AL T, BFEHEME2 */B\C:éﬁiﬂﬁﬁﬁﬁh\bwﬁi’&%ﬁb‘ A

ERERET D, ZHUIDWTR, BRI AEMAENE V- EREBRMEL ZIZ2TOES]
MIDEITEDOSNSZEMNEGIEEE L THDBE,

138 SRS~ A 2 —12 L B,
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3. EhEADTRE

ARETIE RBZEIIB T FE LB THRONEBDPENDRBRIZDOWTRENRS, /2, #EIZHITDH
anF SN EIZL 5B EBHMER, RS CRBEEMERD SN >728600, EREREIZEY

TR TN eiEf 7o RERL WIS TEBUROBERRE 7O AT OV TORENMLINT VD ILMNS, Z2
TR T DRER-R BB,

3.1 FREBRLSESNIZTIR

(1) FXBE

FAEICBWT, BEEFAREFTERE2SOLEHEEIZILZEDONETHY . BUFHKEN ER
533 lidh I RoNEh-o7, BHZ ALEIZB W TR, BEAD#E 2 B LT, AEZITHL
TBRNAREL U TEENSREIZEE LTSN, ZHISREIMENZBRIZTIFEAINS ANE S
PBRFR7 7V RNODHELIIREE BNEELD,

Fo, SEONEETHEL LU TRONZDIL, FEEDNBAMUZEENTENOIBIFTHIEN—M
HITHBLENDHTHD, EBEOBENRZEIIN L, SRR DS DESRMEICE > T, BHFIC
EoTHREEZAAZLVS L)L, BEREICL>THEAZ— MBI MNEL, £AEIZEEN
IR BN—RVDMENE NS 2 ZE DU SNz, FIZIE, MEICE W T, EEER RIS h-H
M5 3 ERLRICERFHRXICASIENEETED SN TS RL BREIFIRIG X E 2 MM
RoTW5,

UZh3 o T BAEB I FEBLEIIODWTUL, BEDZDDESIBITMA ., EEKRESICLS %
EDEHBBEETHEAL  BEICLVREBELREBIH/BFAR— MR T HEAZERL,
X5IZ, FNEVNIEBSIEEINE VS EMETRETTRIENERNEE 2515,

(2) BREAFREICEATDIERS

HEAENIBOTEFRNEEDEFNICOBRITREERIEZ FHE 5 I LT BN — I TlidH S
M ZDEZFIZONTUL, ZEDOMEBTROCICEREEBEDORY Y —IZL->TEDLL V-2
ENEL SNz,

BIZIE KEDPEECS VT, RIECL SR RITPR/LTE ST BREDE2MEDIFHDE
BIMNGERE TN/ EHNUR ALEDISICEERDHHHEENLOVEMEEEIIZZ. O
THEDERAMETOEMEAL UTRIEZRET DL -/2ZeEH D, — AT BEDLSIZREINS I
BOWTERFAEMZER T\ o7, SR L REN NI L THERILIGZL > TOD5E
IR E BRI — R TII < B>TW S,

REFERIEDIEY /2 Mat 7SR ITIE. REEAREIETIRIIERICLTEETIEHHE5DD,
EDLH BN TMEHIFUTCHRETINEFEIZ TR LEI, THUIE > T, ZAEIZEWThEE
SR DRRMEIZEWT, ED &S RE G k- BEMEE & U TR NE S H, LWV o8l s & &EE
ICEINRELEEZ 6N5,
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(3) ABYSRREL - BT R ERM%ES

BOEDOHNEEERIZE VT, EAREH RIS AMMRIEDTER. HABR SR AE - B
THEFREEL V> ANERBEED L LY ANIEEIZE W, KE. #AEIZB W TAN SR
BIEREERMERE L LITFEHLTOD LN LR oN,

BIZIE, HEIZBOTIE KEW (ZHNEZENS REFEF THRA REEMEICEVEATHSEDD,
EBEEHIF-TES T, AEITEGHERTEEUT KIW OFIEMEZIERTOILIIR>TWS,
T ALETIE, ARMRIEC DWW T, £REEIXBETOMERSD 50% 2 BRI ERMEZRD5
NIRNZ P AREIE 25X EIFIZLAZED0, I0FHICBWTEEERERHIEEMEREL, H<ET
EESMERIZI AT 7220, REGRDFERZ T I Uah o7k,

—AT BAREIIBVTR TRIIREBHATEDSIENZLLEEWVIINLV, THIELEN
KEVETHY, I0FHRIIRS T, TNETEH L DKERIE VO TANRIEC AN SRR E
BT, FXEEIB2EDOTEXBENDH D, ZOLDLH T BRNEEERNS RAAERE
PAR RS DALED IO FAEDTNELAN AT RV EEZS5ND,

(4) BRUSFHRHEDARTE

ARRBEICHSOTL, FE OIS ERICLLFEEDOBRIEFMEICREAL UL EDOEIZBVWTEARE
IREEREL RO TOVBRRFIXRZIT oA, ZhUE, a0 TOFBERDOABCEENELTEIC
92187 BDFIEL VoI EREISHELTWREEZOLNS—H T, EEITAXL, BHESD
OFHAIZH Y AISDDBIFZ BN TN S, FIFEREETHROTWEZENS WL THD,

ZTORERE25L, F/NEEOBREEREEIL. EAEICEWT, F2REELTHRWE WS/
ZEHTHIIEZO6ND, I, EECHEIZBWT, TV o BRI NIEN, BRDL S
Y IMF 26 EEREHREEICEET21ERE . IR MITZBERR S NI TS, BMBEIZE T
&, FUNEED XY NERIFEE PILEAPERINDG — AT, BEAEEAS LTI, BFERE/
TR RFREREEE R TIDENDH DLV o8N H V0 INENIME T UAEEENEZ T
WBEITHNR S5, A BRI EBMENRELTHIILEBETIL,

3.2 RAFIOF TOREIBEFEEREICREA T S EEHEEIC LIRS

2021 £ 4 RIZARIN-ERSMLZERREEIISV T, BEEEEE (IMF) I3 R SRR
MBHERIZE 2EWEADATREMEIZOWTEEZ RS LTEY, RITH/MEZEZ .0 § 5 BB EHSH
RO R 2 IEHL T3, IMF 1&, O& &Y CQRFERES) . @FEDFH TR IR BB DHEED

139 2w ihEHFEE= (SREEEASHE) - HES

10 AR S b —F 2o 2 —Tau G CH/NEZEOMFBRIIIE S EL U~ FEBREOEELHISEBEIE
BREEOBRRDOIEEIZ ~12021 E7H15H
(https://www.jri.co.jp/Medialibrary/file/report/researchfocus/pdf/12767.pdf, 2022 &£ 3 B 11 H&&KH
)

141 TMF, Global Financial Stability Report,
https://meetings.imf.org/en/IMF/Home/Publications/GFSR/Issues/2021/04/06/global-financial-
stability-report-april-2021, last visited Feb. 28, 2022.

58



3 RTHREZHSEL. TNTITH U THELRBERRE 70— 21REL TV S, Fl2IE, BEOER AR
BEDNLRVEEDSS, EEEVITEENHSEFEITN U TIIEE - REE % . BRFENICRESVHHEZEITIE
BEARFAIRDIBFZENEETHY, PRAICAS L EZSHTHBORBENLETHIL LTS, F
72 BEOEHRAURMEICRIBENHLEEIIN U TUIFR FELRERITBRNNENETHLLHERMLT
W5,

Steps: 1 2 3 4 5

Policy action

Immediate, firm-specific
Medium-term,

Asgess liquidity and il . N sector-wide
sovency risk Assess viability risk Direct government support? Other policy action?
Provide liquidity support, Encourage required debt Deepen capital
Low viability risk —= £.0., loan quaran tees, to rar?ings by large firms markels to facilitate
High liquidity risk small firms with market access market—hased
, N options for small
High viability risk —= None Restructure or liquidate firms; encourage
Equity-like injections Encourage equity gn]?:ﬁlr'ﬂf;g”d:meﬁgq
Low viability risk — to small firms with no ratsings by large firms Idns[rleise'd d;m P
High solvency risk < market access with market access market: strengthen
High viability risk —- Mane Restructure or liquidate resolution regime

3-1 IMF MR T IEERREIO—
H ) IMF, https://meetings.imf.org/en/IMF/Home/Publications/GFSR/Issues/2021/04/06/global-financial-
stability-report-april-2021, 2022 4 2 A 28 HE/E

2022 £ 2 BICiE FElan S IOV ARFE N K OH NI I VITE L 2T 5 B EDOHR - BREICHEZ L,
PZEDIHEIERIE 2 8L 3 5 LD B EBUFICFUHNT TV 3142, 2020 FERFERICHIT 5 BEEHIL, #
50 GDP D 98%IZHH2 35 83 JkRIMZ BN, Bz 2020 EEEMD 8.9 kKRILDHH 90% % FEHEES
FENEDTODELTWS, 58, FREEITHA 7 VIENZ T TR BT IC B e ¥ ERE DI A NI
AU ZIUTHIZ TBUFIC L BB BN DL, BEDMETENEE T 2REMENH 5, REISRH
BEAMNS DB % Z T DI N TERVEDDSEDEHEE TV B2 NVXEBEIZ AN TTREE N H S BFIC
BB LRI — ., B BENDBEREFEIA—VEZ I I U T B2 208N
H5, BIFOH BT BORMAVNILZRYDDH N6, REBFITIZEOREIREFEZESNTOSD,
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Record corporate debt Crisis readiness

Companies racked up record debts during the pandemic but ~ Across all levels of income, economies can do more to prepare

now face higher interest rates and servicing costs. for a corporate debt crisis. Low-income countries are least

(corporate debt as a percent of GDP) prepared according to five measures of readiness to restructure,
reorganize or liquidate troubled firms.
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