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CONTEXT
ITALY in the world: the 9t economy and the 17t financial market
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Source: Istat and IMF. Provisional data for 2018.
Italy euro area
Milan, Source: European Commission. Provisional data for 2017.

11 June 2018 Data are measured as percentage of gross disposable income.



CONTEXT
HOUSEHOLD WEALTH AND FINANCIAL INVESTMENTS

ASSETS AND LIABILITIES real assets financial assets financial liabilities
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Source: Eurostat, ECB, Istat. Data refer to 2016 and are measured as percentage of net disposable income.
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Milan, Source: Eurostat. Data refer to 2016 and are measured as percentage of total financial assets.
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CONTEXT
STOCK MARKET

MARKET AND FINANCIAL SECTOR SIZE IN 2017

capitalisation/GDP financial sector/ financial sector/GDP
total capitalisation
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Milan, Source: calculations on Thomson Reuters Datastream and Eurostat data as for the euro area;

11 June 2018 national stock exchange data for country statistics.



CONTEXT
STOCK MARKET

LISTED COMPANIES
2017 @
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Source: calculations on Thomson Reuters Datastream and national stock exchanges data.



CONTEXT
STOCK MARKET

LISTED BIG COMPANIES (capitalisation > 50 billion euros)

number
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capitalisation

total
capitalisation

Italy Spain The Netherlands France Germany UK

Milan Source: calculations on Thomson Reuters Datastream data; data at the end of 2017.
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CONTEXT

REAL ECONOMY

WEIGHT OF SMEs IN THE NON FINANCIAL SECTOR

employment

value added

listed SMEs capitalisation
on total market value

Italy France Spain Germany

Source: European Commission, Annual Report on European SMEs 2016/2017, for employment and value added of non
financial sector (data include micro firms). National stock exchanges data for market capitalisation at the end of 2017 (listed
SMEs with capitalisation up to 50 million euros).



CONTEXT
REAL ECONOMY

SMEs FINANCIAL LEVERAGE

2016
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Italy France Spain Germany

Source: BACH - Bank for the Accounts of Companies Harmonized; debt to asset ratio.
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CONTEXT
BOND MARKETS

ISSUANCES IN 2017 financial sector non financial sector
euro area 4@ 67

Source: Dealogic, Kler’s. Data are partially estimated; billion euros.

MINI-BONDS IN ITALY > €50 million
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Source: Politecnico di Milano, 2018; billion euros.
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CONTEXT
SAVINGS AND INVESTORS

impair decision is not interested
making in finance

feels unconfortable | not able to evaluate
with finance her/his knowledge

lower financial
market participation

. ut feelings subjective
attitudes e g o
mistrust perceptions
inflation risk-return diversification liquidity credit market
relationship risk risk risk

knowledge

does not have does not read relies on invests although she/he

a financial plan financial information informal advice does not understand
behaviours 78%

Milan, Source: Consob, Report on financial investments of Italian households, 2017.
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ACTIONS
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protection
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ACTIONS
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ACTIONS
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trainers
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Alternative
dispute
resolution
ACF actvity

Milan,
11 June 2018

ACTIONS
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116 subjects
(92 banks)

625 decisions
(431 in favour

-_

30,000 € of investors)
average compensation
awarded @
54,000 € ... Consob gave a great
average compensation opportunity to investors
r ir by establishing the ACF...
equired 2,542 y g
~ complaints ... thanks to ACF we came
g’ to an agreement

with the intermediary ...

g

Data from 09/01/2017 to 31/05/2018.
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CONCLUSIONS

risk analysis

J—— national and international Iegalframewom
and prioritie data-driven approach

studies and supervision integration
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