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The impact of i
COVID-19 on
capital markets

The widening gap in performance and the
valuation surge among a few elite companies
demonstrate the pandemic-induced
acceleration of trends "

%&4&3

" [
1& %% | #O &
# %&&
& H#
01

1&"
#I& % %&&
Y&H##

2

b %&##

#)%6*

%08/
) &&&

#&'$

208&3%8&&0

#$ 2

2456



AV
111N
n**an anian
MNNLYN 01

TR R OO O
IJ'-'J:I.-II.-IL- L T O O T o O O O, L Lkt .
14

e

& e -H-J..iu:-l.-w- O TR
| g O G U L D L
0 O L O A

unmua:nﬂ
S
hﬁu M-#m-ﬂ-ﬂ
-u-mm -'I.F-'Il'-'l

9%((
+
o/
+
)
$
"%(( $ 9%((
$
'%(% 10/
%%
2
34
$
"%((
+

'%%0

%%

%

'%()



I I
!
I ! I
o [ I I
I I
TR #$ I
I I
I
I I
!
$ % % #
+9% %
! ! ! % 1l
! 1
| | ’
$3$ & #
( I
!
| | (
( ! I
!
I I
I I
I I
&l
!
I 1ol
%
1 ! )
4 I
! (
4 ! +
I I $
I 1o I I
4 I
I [ I
4 $5 I
6 I % -/ 01 2301- %
I I
! n
% % [ ! !

77



II# $
%
II# $
&
& Il# $ %
7 /0 123 45136
Il#ll
n %(
8
"HO#
%% ( "H 0%
|( ||# $
*
*
II#%# ||$( $(
* *
+ +
||# , ,#(




%




~




*! )

*|

#-(--# 1 42.B3 <

/1 41/5 <930 N/, |/

nlr, 3 /- 5.
/1-(5<93 0 -<43 5 -<

=4. -- .< ->3 3 /-

'!O!_ '-,-!/.01.2

>3 //93. 1,483
<2 -1, 3

33- =4. 3-.
A/, 3 4< A
4,Cl#(--# 5,.
-7 2 5?2:1//-

//-1 ,5?30 ,-0

333 A --63 50 5.3, [: <932
3?7 30

3383 / --63 50 5G.3x932/-/- :
1- 1. 4.4 -5 AA"GIM./]L,

. 1-[25<

n2
33DE|. , 57?230,

-0 - 3 4@23=3 5- 849.

/1.2
35# # !

59.:
4?30




! &
!
1/ |
!
I I |1
I I
! 1
[ I
& I
! #1
" & (
( |
[ 0 "
m 0! "
2 10 &
(
&
I I
& ( &
| ! #
& D)
& ) ( +
( I .
&
!
! (
3 I 1 I ]
& I !
& 3 ! > * ) I
3 ! ! !
& |
) ( ! #
) |
I I #
|
|

$%



"#
$ (

$ %& '
$ P&
$I

$*&

$+,&&
$(& '

L&
% "&

$H(& $& $&72"

6 $ 8& 1

$ & &+

6' $0& . $ %
$'2&88% . #
$<% 9

6 $3$;& $<NP& &*Y

@ABC

FGFG
H H
FGFE B

H HD H K

IH D

FGEQ) $H




UlITNN NN 7'X¥i7

&

# &

" $
%

" &
%
" " &

& " &
& n
& & "
&
%
( #
)) &
* ))
)) +, !
! )"
$ ))
# ' $
4 ’
# #
&
/




