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LI MR Z RS, RITHREFELES P BFMIXRRIFNKREL R, URKE
PR3 RITRI A AT B i BB D A 179, R E R T I4R0E B HEIER A (LRMs)
BRI E R, IBMIBY B R, BRITEEHMMEAVSEERS, SEREAER
ZRITHITR AN A EIERIRS 27%, HREBEIIXLERNEEMEEMIFENITRE
RERRIRRIN, BBAMN LR ZBITHITIR AN EEMRIRS 24%, ¥ SHER, /)i
WHRTR, RITRHIESBAOB LAY TENHIVSHREAZEXER, BERANENE
RSz — *° BARBERITH/NELRITISHFEA Franco Fasoli Rix:  “B1TE
RE, BFRBRTRIEMZ, MITEHALEDESHNSTHARTEA 7 *
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N, EBEATFME. ARBUBE. APL JEHRUERIND SRR,

SIREEDANREHR T REEM, EEMIENEE. TBEMABAMEEITEBEY
REHXE, RAERITEHIRNZOBM. 2023 F—IHWRITISENEMRET, 8
T 60% NZIAEINN, BERZERUAIE, ALRXTRITHE eI FEME R A B .
XENEHMEE: WER2RER (76%)  EFREMME (72%) « WHIERHIE (67%)
RtEEMRIL (65%) o *

RTPEFTERANENNEERE, UHRREBIEE. ERIAINXRYASE: B
SN, DRFEEMIENEE, TORN T HNNE RSN SHEEEN S,

ALBYARITEUME S SHER, RARERE

RATREBFIM ALIRCRIRAH, UBESELR. RETENEFUTHBR, ME
BRPBAM . M50, WITEREBMBRREE, LB NI R TR,
T L B F VR (R AT AL AL AR IR ED AT

RILMISEIR, RS ROAE, fERITESKSIERSIBEEMRME

e ES MBI, FRITEENERARENBFHEELNRRES, SRICENKTGE
TR, BITEFCERILEFEFRESEZS, TNAEHSEZSNSE. F
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2024 F, Pk 5000 HERBIBHENSMH, FIgHRKIA 3.7512Fm. BEIRHE
HHRARME, SRSV IORTFETREL, UEFET. 2024 F, 46% NEFIBHES
HEREFNASIE, 51% NEER T, 25% N ITHEE, 24% NAANKIR, FHME,
RMEEEEE 168 X, MEHFISRNAEENEE 51 X, RE Al MBohLARXS
ETHBZEMEAREEXEE, BEFIN28% WSR2 XBLEBRS R, @
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125 ROAE 1 PBR, BIFIZEHIFIAT NI, F4ERITD RS EBRHMSELEURE, B85
FREXBEFE (OR/hdlk) , SXEHIBEEMLUAE, XA LRMs, FRITEBE
FEMOZHEIBEHTNRERE, B MMERANGERARKS ZMEFEBEEE, U
MHEEHENERORE, RIHENSEFS, FEEREHIXKRER, S/l
P& 3A. Intesa Sanpaolo BEMXLE Davide Alfonsi Tiw:  “FIFHIESFE SIFHIES I,
XILEN IR B 2 BEIE U F 2 2R E R 7

REESMEIE, BREME, A ROAE, ER{TESGHRIRPLIEERFINIE
EMEESHERS. Z2XEMENFTM, RITEMRAKREB LA, HISSTREET
BB/, MRS AmBFN, RAIFRITESRG. FMENEF BV ERRELL
FEAREER, BELEFTRE 7ERBETHSENRR (FINYIEN S ERTR
REFR) » REEMIRETRT EAYL, FIREMESCIH. Bal, RITEEEER
ALEFKRBSHID T Z 888, LLMs BEEZINEREIEANIE, M LRMs BESTNm B L= E
B, EERTERISSMNENEAREE. WERIT (MizuhoBank) AKX
BEFEERE AndyNam f5H:  “RITETAZIGZIHHIRAZN, UEANESIEHEES
IS 2 (BN T s 7 %

ATIEEE

HEE

ALFTBS A, RRIH MU ARH LLM B9iE S A IERE ], BEURT LRM 7R i hiRIE
BIEIEAIEE ). RITUAIBWERBARTERM, MEAUNLFMNEENERmo K, ©
EHXARTHNERAASNER (FEBESNE 26 1. MXNERTHHME) o |
1TETBEETT ROAE FHER) PBR 1B K, MMILKESESURIBRREN, HIKAEA.
AVEREY AT EBHZRAE, LASRENIL S EFR,

IRITEMBIRFA ROAE H#5h PBR 1K, MMttESRE
SR EFRENL, HIEARA. AR Al BEAHER
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B 1L1ZETHNERTT. 7 Hel, EERIAARTHIE71% HERTR2ES, E5 TR
BAY 52%,

HETF, ZERITMNRBLDT 10% ML, DN HRFHEE, FENEFWELRT
W& HEIR KR, BESEME. ” T RESHEEFENBHE T, AR LA,

X RERT 7R BITE P SRS R RRIT AR TS, X—ERENR FAMBLRASE, 2023
EERITI EMMNERTLENSBERADEE—F FH, SAEHET IRAERRERRE,

2025 FRTWHEBRFINE, KRBERITELEMNTHEEWES, BEFIRIITILE
BEBREPEMNETT. MFRITEEHEMMENXEH AL SR, MmEFBR
RITELEMH D XHE, FEEHSHAHEK QIR NEVESRS) BIEKR.
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IBMIBV B E R, AREHF/NEWFRERBEEINSTFaRMISE/MRS, UEsis
BN, P EEE, BN IRAE RSN ERER, 55 20% ARIEE X RZ 1T,
BERITIREESMHMRSR, * I, MBLLEMTE, EENHNEIIHERITHR
FAIERNPEIT AR RERETEMMX, HEEFRITIREERANIESN .
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AZ PR, PBRKHEAETEE.
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HRERBEAM. AM, MEFRNTHAIRMRAIMNEARET 2025 £ BEIMNL
ST EER,

MEXETHZ (CBA) N—TUEMER, MEXBEEERRLFANRITRHRAIFER
Rssutk, BEBoRTUAERRERNW_ ERITRAERE, * 1R1E IBMIBY H9IEH,
80% BYHZEELIEFRMEkmH M, HMETEIELSNHIT/IFREEERR
5, HP62% EABEEHITRS, 12% EAMILHITRS. 2023 £ 2024 &,
MEARERITEZHMERESNKE LA, KEFRETEEMESR, *BAEER,
75% MEAEEEMA T ARITEONEDIEIER, XRDFATRITESHRL 2T
HMEEMN,
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HERNTIHEF. BEEL. SFEKER. WETBURMSEAREEK, X
RSB, SHEMTHER, »

BWEKEIFRHECIFR TR, MMRERTHRRATRE. AN, ELHTBHEHR
WEFNBIEE, FNRITRREME UEFREN MR, BRATHHER L1755,
TRH S EEFEF SRABRITREMF RGN SIEEAMNE. HIREH ROAEM
PBR RIRT X—so RITIERMBIHMWIRRENEES), IIFMBRIS—AEHHM
RITIRSHBIRRRZ KX R FBE,

ENFFIERTT (OpenBanking) UHBYISEITHE, BREZET PSD2/3 FiaE M, MR
HERT RS 0. SREHREREENLEREAEFNMLSEK, T
EEHEFRERILEBHEN, XEEEMREE. MEN (MFTERIEER)
(DORA) T 2025 F 1 BERN, XESRENRREEMEZ:, BRHIEHTRITE
EXTINRIRI FR G 1 KU BB 52 (S AN I AN IR AIRE S 7

2025 F, MMM RFDREETE, MINRITRAREHFIT (Digital Euro)
T—MEBRINERESR, #HZRMEEXMRFEM, RUNRTT (ECB) 8H, BAX
WENARARASERFARERARS, BIFMBLWRENEFHREATmER, X8t
INRISTINEBSZ A AR, I TERNREE.
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2023 FMBERATRITEANES, REEEMARS, BREMEUVHEHRNER
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BRENEREZANRCHE, BEEIE™IRMEFNE, BREEBMNN TR AM AR
BINRREL. “ AT, HPBRIMEZMUMNREZ—, XIEAT RITTEIRILFFIZF RN
BN FRIMBRRERVENDE IRk, RITHREE) AL R SRR,
MACRRALEN, HRIRERM, FEAERIINARSBIMINE,

B EMEZ290 FALK, RERTHEENRFLR L, MEEFEBME (Building
Societies) FIMRHMERNRE. 2AEME, RERITNEEEDNEHINRLSBER
D 60% Lk, HBRIERSEIBEDERMARSINEE, BEABITR B DHERNT=H, “ 5
ERITUAES, F/NEIENRUEFERNERRZERBRS, FREREERT
HNEZOtnEZ—, X—EBRe TekAEMTT, 2023 F, RERFRITRLES
KEMBEH), XNERBITEREZRES, BEANERSHE. BTHFERHEETSE
B SSAE AR, LUR B /N B9 B K, IBMIBY BYIERFEE R IIE 7 X
—fas, ©

ERNATEB AN EER S, KMERFERNMEUZEIRS, LUBEER ZFEHER.
FeRRAFZBARMEITL, W FAREARERIEITRE, X —8IHLHXR,.
ARFHNH S, EAWSHE. BEESNMENRS, BRARTHZORE
$70



& 10

RERITAL R8I 348K

O Hfuzk [ 25/75 BNtk - - - 2REREIENTIPAER

ROAE ANE 2 EFEH
30

PBRZETF 1.0

26

22

e

14

10 O\\ y

‘ | e S o | e Q@ """"""
M » ~ O

2 ~O\\\O/ S

-2

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
CIR eI ALEEMNE, BNARS, FHRETINIRERHTRIBNIEK
90

80

70

60

50

40

30

20

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

PBR (£ 1.0
6

— 0 oyt St e ROS O oe
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

5B 1BM B M ERRF Bt b & & R 2 BRI 77 Ko

33



B RITIL

34

B sR1Tdk

BEREILCE, BANUSERETELRALF ERRZRE, XEEZHFHFAR
RITSRHE T AMRBY IS MRIBEER, RERFR, A, 2024F3 8, BERT (Bod)
BEEEMEBER, REMNRLESN, BAERMPHIAEFTR. kI, BARITENEH
WSHeHKME EFMREESRER, FileExETD, SFBEREARN, Bk
BEF—F AT W *

EXNEFHKBEHENAOZR KN, BRRITERBERFENRASEEE (NIM) /Y
OEFE, FRIRENE EAME. A, BAMFRITERRSSTFRTE, FREK
KK 17%, mBEGIRITIN 5%, REEENBEGRENER R, EEMBERESKH
WENERTE R EANRENZ, BFRTEETSIMNENS, REIESEFHRL, ©

PAM, 2024 FETRELNREFT L. KIEXRE, BUGRFREE—D TEAEZER
PNEMERE, NMBEHISSRITHNERNE. 5EBLXAEFENEIRFEITEL, B
FIR1THY PBR ELRN. BIRIT RS, WINREFRTZY K. A AL SRR
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2023 £ 2024 F, RITIEIR™IRBE, AWML FREBMBEMTHHRE, BITEE
EFmEl. RITXEMAITWRIETRE AP T, Bt BERAENKIE™ R, )
FERE.

HFRARTEMFMERE, RITEMAEB TR, ROAEBKE+ERRMR. AT,
MUaNAAEEBRBMAUETHELEE, WERIWSSHERANRTRHE—E
> Ho

S51kE, B2020 FREAFNBEBSEG, SMARTINEESRMEEMEN, X
LERENEENFPERE ® I ERTEN, EMmENEBINGS S KR 8. 2023 F,
FEERSREEEESRE (NAFR) IEEXMIL, #—FRUES/REE, 5 2022-2025
FERMAARGEFRIERS, SEMMTIFMkE. ¥

RN R REIERSG ——HF 8, BAREMXMEE (CEEEFA) TR
MEREREH D BFERCEE, KiEEmMARMIFRARE, —EHXKERIL
FHBVERA R, MBE DX AERERIIETIBESS. Altt, PERS T —TUHERES,
SERDIMREIIRERE —MEFER. PEITXIRE—RFIHENE, SENaEtsoaE,
RHEGEHRFEMBNRIR, MRXBEANA, EIERISHREBNFHEE, 0K
HERITEF LM (CBDC) o
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BEXEHREFIE, NERARSSELKSE, BRESKAFEKRRTI. © 8
2016 FLUKR, ENERITERMMEEK Y, MEHET Aadhaar iIF BN RS (BE 13
ZN) F 2016 EH—X(FEO (UPD) WER, RFZMADREBELREK, F—%
NEOR—MMETEmMNEINENRS, BEEZ41ZBEF, H2022 FHLEHFR
SREN 46%, ™"

HETER, ERRKFAHEFLILK, BENENVESERERY, 0.07% HRE
EHIE2E40% U E. * HENAFESEME (AUM) YA REERIE KB —E,
Bl ERE~SE (GDP) BI30% Ll Lk, HBEEAE AUM/GDP 60% BI7KF, ENE™M
MBEEXREN, HAHERENEZAUERAESERN IR, A MUV EBERSH
WF A BIRME T IRFHIN SR, ~

A, ENERTT (RBD) HNEMEHEET, REAEEXEUE 47 FRNURESR. HE
RESTERBIL, 2023 EEGTHIE L GDP Y 5.8%, BT 1970 ERLERMIAESL R,
RA B BT G SRR BN —# L b, RN ERIHREER A EERS EELAE
Z, *IBMIBV BUIAIR, £ALHT RS IEBRTRMESR, BIZWNIES
FEEH A Bt AT SN SR,

BFEEBRFUR R ENETS2ERFN, REEDRTILIZERAMARSE
ABEER. AM, BFRITTHELE, WELSEMEZIEM, REY KT
RESRGHHIT G5 EVER,

EERTIHHBESHARIE, MEfMEWRHAMTHERE, STERRMRAEHITEE
NI, HEENIE S,



& 13

ENEESR1T AL R REMAIRINA S5 538

O Hfu¥k [ 25/75 B - - - @XEHENENTHPUER — PBRETF 1.0

ROAE £ AR A L RN 5 HI R 5%
22

18
o+ o1
14 TO—1-0 LO

-14

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

CIRTEIH P T
90

80
70
60
50

40

30

20
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

PBR 70 B2 (LTSS
6

] L o] — S A L ]

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1EEFIR: 1BM BAL M ERRF By b B /R 2 B HEEI 709

39



RITEMERIT

40

LT =MRIT Ik

REEERRALEFE, AT EMBFERBHENTIRD, EREMXRTIREE
FER AT, TEME, HEEFKE T NEZE ML FEER B S BEKTRE,
EEAERES: MEHCLTMEBRFNERS DB LRHEESE, * IE/+F, I
REFBTIRE, BEREKEANE, ARk

EAFMNEAKISI NIRRT APIARE, HHERIT I ZSMEIESAL, M
LT FER mEER AT RIZH Ko
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(EMSMRAR. BAENRBRFRT, HEBIL12EF) TRl SRR
A Maximiliano Damian 51, HIEHIERFRITIMERUBVERERS BTN EIL R
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RERMIBE T 2R EBRRNVHFRIT, IS T 2KENEIN GRS, BAR
17F 2020 FH#H Pix ZTEF, ZRAALFEABELNR S, A T ZAMENLZ LM,
BRAEY 44BN TR Pix TUBREMEMRSZN, BT ARZENZORE. 8%
2023 &, Px AP HERN1.67 12, 2EXZER42012%E, BLLEK 75%.
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1. MAWSIR, BESREFEHERONE,
2. XA AIEARRUEE, RERITEBENE,
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