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This report analyzes the credit risk exposure and performance of credit institutions (Cls) as of March 2021. As
stated in the Financial Stability Report for the first half of 2021 Cls maintain solid solvency and liquidity levels
one year after the beginning of the health emergency, despite the materialization of credit risk that has been
observed. However, thereis still great uncertainty about the future evolution of portfolio quality in the current
scenario. It istherefore crucial to carry out a detailed analysis of the evolution of delinquency and risk
perception for each type of loan with the latest available information. Furthermore, since the flow of credit to the
economy will play akey rolein the expected path of economic recovery, this report also analyzes the credit
conditions for new disbursements.



