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GRAMEEN BANK

BANK FOR THE POOR
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Glagagall ga JS éapji glaijVl élla ¢ joug . Giluwll
%11.0 &wisg jLisa jLila 2.77 g ai Jalss Lay a piadll
(lhallg lisa jlla 27.91 g i Jalei la [@iald @ Ll
%4.8 druiig Jlirn jlila 2.18 darér plall glhdll tnlc
w Al Glagagag glisn jlila 47.40 gai (] Jnil
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261l apd Ao glaijVl d Lnaas gLai )Vl aa rilug
&ilagllg lisally J2¥ gilagllg Liaally jlaaVl g dlag)
JLs jLila 1.84 gai el daréy (G uisll Gla<ll

gl &naill alisll oy 2 5l Jig @ o %6.5 drwilg
JLig> ylila 0.07 gaiy (M1) @uall aogaday aaill ) c
Al daa go %0.6 arwiig

dgidllg ¢ js jall clifll gaaall gradill awall gasg
Jalg=ll cuuay (M2) 26ill ( je wlwisl gSay aulaall
:ga Jalg=ll aia ygsiig «a1a 8 4 igall

Gléniwa (nalp Jaiiig) dlaall Glagagall (nalp i
dagsall ga Js il arlaall dgidllg i< pall il
Laio Lagjha plall ¢lhéllg dalall Gluwgallg
(«cnalp» w1 3lg dagsall Alilwnag glag

o jSpall eidl ga S (na duinlll dlagagall (nalo g
.aulhall élgidlg

ol (il gaxall (rasill guwall gan Alilull i

bjlaall

AL MASAREF MAGAZINE

2025 jiliy aylai (na wngiw gulwi aile

dgiyl Glagaga wnllaa] aup) glaiyl %5.1

jLisa jlila 91.58 wnll Jnil Galaall

jpijagall

1A @& )i w dilhall a1 Ig aadill al ill jpiaj & i enj I CLagsil éLiy ja ol
Jojelul al = gl J JH3ajpagaajuid » 1)

Jaill alpdiga ga dijléa 2025 @l jiliy ja 4 dalai wna Las gl d Igas &1a pnallg daéill Glyg hill
:Glyghill ad & by Loy ag .a iy aan ((pngiw gulwl wle) Gilwll @lall ga Jiléall

www.almasaref.online

ISSUE (180) 2025

ISSUE (180) 2025

www.almasaref.online



Lol chlaally aldl) o Uadl) adlag Saa)f gkl (4) JS&

i 5e (%)

2,000 r 16.0
1,800 I 14.0
1,600 I 12.0
1,400 I 10.0
1,200 F 8.0
1,000 F 6.0
800 F 4.0
600 I 2.0
400 F 0.0
200 I -2.0
0 - 4.0
Jan-24 Jan-25

m— e Y) Al Galil) pUdl) sl g g siaall a3l Jara

"

Ldaal) Alaally alid) g Uall) adlag baua)l ohai o(3) JS&

D sle (%)
42,000 r 7.0
35,000 5.5
28,000 I I I I I I I I F 4.0
21,000 2.5
T
A ARNRNRRNARENIN
0 2.0
Jan-24 Jan-25

bl cad adlyg e il

\ — i) gl

Jadull &ylai (na JLips jLila 37.34 gai Jaléa 2025
gnir dagsall gilag 2109 «(Gilwll alell ga Jlsall
ljlla 4.81 aawd il %10.1 drwilg jlisy jlila 0.44
na Jlisa Al jlla 4.37 Jilda 2025 pliy dglai g jliss
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walo 3y eLaijl w] Alilwl i palwils gog
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Jalt La aiard g Liil %20.9 drwiig jLiiy jlila 2.67
La Juléa 2025 jliy & lai cna jLiss jlila 15.43 g i
Jldall ja il &lai ina jlins jLila 12.76 gai Jalsy
¢loi )Vl aaiis gloijMl LI i jjoug . (Grlwll @lell ¢ a
Jlis jLla 2.77 gaiy & pinlll dlagagall ga JSx o)
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%7.0 aipwig jLigy gg-tlo 39.5 aiaréd GLel gaiy 2023
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091l 1251.2 g i 2 L1 3 6a jLiny gg.tla 84.4 g i (i %7.2
(raulsill i i (nd) ailgall Glal il (nalo g aijlg . jLin
dady glaijl ol liss 99410 980.0 gai g Ly ((rallwllig
adlgall dlal ) eaijlg .%8.3 drwiig jLiiy gg-tla 74.9
166.2 g2y (no\Lw\ll Jugaill ga alal Wl elifi wly) eLigll
IS clifiwly) rlgall dlag pna Geaijlg gLisa ggtla
(nalo » iy g aijl g gLiny gg1la 19.1g i) (&l jall
Ug-tla 771.6 g lul jLisa ggtla 47.0 gair adlgoll Glal p)
cnallw¥il Jugaill go Absl gl gnalo clidl G6og . gLiss
Glagnall ¢pllas] Geoi)lg . jLigs gg-tlo 208.4 gy
%9.7 airwi La gi jLiny gg.tla 415 gais ¢Linll il Gill
glai )l aayii ¢ll3 @aaig gliss ggulo 468.0 gai il Ugng
Glopiall (nilas] & hg . Jredill Glagyna g i) g Lad
JLins gg1la 16.6 g ais Lradia (ol jLiaa ggila 86.5 g i

%16.1 aLwis gl
9 U wa ¢niag<il enjlLaill iyl &1L & gijall (nag
aipwig Jliy ggrla 46.0 aiaré Gely gaiy jlins ggila157.2
\Iy wa 2023 alc ¢na jLiny ggla111.2 gairdijléa %41.4

diag<ll Agidl g byl nlel Jauy «cliyn

o byl (nalo el (nisgdll Jugaill Gy Jaw 1 g
@alc JU5 jLisa ggilo 601.8 g i U wa daswill ¢lg il
g.ais 2023 @lc (na jLisa ggila 584.5 g is & jléa 2024
CELIA clag .%3.0 aitwig jLisy ggtla 17.3 aiad G<h
169.8 gy arlye il cilal Ml (nllaal gLaijVl élnna
Jli jlila 1.631gai il Uging (%116 gais wol jLisa ggilo
¢Loijl auii ¢l (G 8nig.jListny ggila1461gairdijléa
JLia jlila 1147 gai acgl Jugaill Glalp] cnalp y iy
Lyl amiiig .%18.7 &wisg JLiss gg.1la 181.1gair Leaija
gl liss ggula 46.4 gaii Iblaail jlafiwl ilal ] (nalp iy
uily gag . jliaa ggila 137.8 gai wnl| Jinul (%25.2 aivwi la
00 J-61 datéy dly ill Alag pnall (nllas] g 4yl gl
JLis ggela 84.5gaiig arli il Glal il enllas] gloi)l
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Q40 (%315.0 arwiy ool JLigs ggtla 7.9 gaiy Glnnaall
JL> ggHla 2.5 gaiy 4ijlao jligs gg-+la10.4 gai il
2023 alc ¢na

alui daidy ealgall dags<il iy & wlill &yijall (nag
aitwig jlizy ggila 4.0 aiatd g aig jlins ggtla 231G <l
\l3 w0 2023 alc (na jLigy 9g1la 19.1g1is aijléa %20.8
alnaa ¢l clag .aalwlll ¢lgidl gu gai Ja=a wlci
09110 18.7 g Ay ¢Ligll auly il cilal jn\ll enllaa)] gLaij\
JLins gg-tla 91.4 gai wll g pg (%25.8 érwis (i jLiss
dauii ¢l 1y (§61g.2023 alel jLia ggila72.6 2a dijléa
ol JLis> gg4la 151 g2k ugaill Alsll qnalo y i glai)|
gais &ijlao jliss ggula 68 gai wnl] Ugng (%28.6 airwila
¢Nlgacg ulsil alall ii Lol g aijlg . jLiss ggila 52.9
ggtla17.4 gaiacgly %43.3 drwisg Jliss ggtlo 5.3 gy
Jliaa ggula 5.2 aarsy arlisinill Alag pnall Geaijlg . jlisa
¢laijl aayii lins ggula 52.7 gai wll Ugng %111 duwis gi
nllas] drwi dehg .dlis bill Glagynall g i) g Las
gai arly Gaill Glall endlas] il adlig il Glag pnall
gl jliaa ggila 9.2 g it Glnniall (nllaa) CLeai)lg .%57.7
Jlig> 99110 13.9 gai wl| g pg %196.6 @irwi La

JLina ggtla 43.6 g1ii dijléa %5.6 ailwig
¢Loij\l dlnna ¢S clag .2023 @lc tna
Jg-Ha 7.3 gaiy arlis il Alal il enllas)
229 gai ll Ug ng %3.3 aLwis gi jLisa
JL gg-tla 221.7 gaiy 4jlaa jligs gg-tlo
airgloijl danii ¢l 1y (§611g.2023 (alc cna
L ggila 22.5 g iy adlgall Glal il ¢nalov
Jg-tla 157.4 gai wll g pg %16.7 gii gl
GoAil laiy . jLlin ggila134.9 J1léa jliia
g2is dpindll GMaell ga abyylllnalo Ay
Ug ng %71.3- aLwis gl jLins ggila 14.5
(nllas] g 6ijlg Ly gg-ta 5.8 gai wl]
ggtlo 143 gaiy alieiill Glagnall
130.5 g i ) g pg (%123 dwii gl jLisa
JLis 9g-4la116.2gaiy dijlaa jLins ggtla
G2lg .alie hill Glagnall agis g 1ad glai)l dayi
alal i enllas] anl] arlis il Glag poall cplla] drwi
a1 CLnaAilg %52.4 gais aijlaa %57.0 gai dilis dill
010 (%22.6- gais gl jligs ggila 11 gaiy Glnniall (ullaa]

JLig> ggHa 377 gai Gl
22.4 Laiayd (2l oLyl ayg Clis dialill dyijall (nag
%13.9 airwig jliya gg-tlo 2.7 Laiald daby ju jLins gg-tla
¢L1A clag 2023 alc wna jLiny ggila 19.7 g1ii dijléa
16.2 gy elitll arlis @il alal Il ¢allas) gLaijll a lnaa
JLiagg1la 80.3 UﬂliJQ_Dg %25.2 awiy gl jLiga ggtla
¢l (§611g.2023 (alel jLiy ggila 64.1g1rigadijléa
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Gllac ygai auy iy eyl 2 aijlg yLiss ggtlo 44 gy
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ailie il Glag ynall enllas] gaijlg . jlins ggrla 4.4 gai
46.3 g1i W] Vg pg %13.2 arwin oo jLisa ggila 5.4 g iy
Jadbg Lipy ggtla 40.9 gai ga dijlsa jLipy ggulo
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cnilaiilll @ uéill g 6 1 &l1sgll jlpé wnle @ yinill

Ja=all quulwill (nilaiiVl @ éillg cuulwill

alai gusey nilai iVl @ inill g 4 gl wgy2all gag
na bgalall gunillg aiail jiwl G ubica clidl
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a1 ga %3.2 awwiy inlel ¢ni %15.2 Jlall guiy anlglll
Ja=a 21 Las %12 &Ll ug lhall qulé il wialll
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Wl Jsuiy daana Laigs «\a <l 1j1ai jisT alaas
Jsui) laa (@ solivall @ailhlisl ga qwliii ¢S
M6ii @alw 28g . aliediill dc16<]l (na Tyaaijliso
cLai Mg aslall llasll guuai gna @lhill laa
JisTg g pwl alaas jagi JUs go <Vaell &yail
Gubil Gxalll jlanil Gibl a2ig Jia .d18giga
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Maell L) clariwlg

c I II o I gjmm:ﬂg [ “" T --I
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sl=all slgall o dalaiwVlg aaliall jagi Gliidis
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dohiag dugsll alga ¢na wnad pl ingiwall tnlc

240 adloll Qiliill :ilaiay Jub
(GHai 4 dcgoanll duilyiw] alail

dalbhn doid piadig plaiwanll goill

dcgaaa §jla] gulaa gutiy jic Grwliall adaug
nilauay 15 aana JUb apwll (piygsl cnlalll il
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dalna dald @iadig @laiwall gaill inle Liijad
Hgbil anuiljiwlllibh Jlai 3547 Las graabuwall
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@alwalllg alylall @ lira (na cad i Jgaill dha
wl) LiaVl .niagsil (nla il éLidl dcgala wal
g0 dalaiwMl Jal ga alialaiMl ga aaell aéc
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Jiil %13 aLwiy pgjall dhaa Gslj awai CLagll
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&0 4aild dLwlungnll Al jigill dus) 1] (pagenldl @A jli
duwilly . Gguull dligiza Ginnili] Jaiha aani ga paai
wlhi aisl Jaclgg Lial Tjlia uaill néy (4 paiiwall
ails ;i go dslaiwl tnal Guaail aljghill ad18a a 2ulia
2025 (nad

095i a8 alpalill ada gi yyaill apgy .(allell galniaVl
@laiaVl &1sigo (né Gligep aslgi Ggull gl nle 1o
gl alpatll guaiiwall ga elgw palall weaill Ayl jiall
waill alaaai gl paill sy el g2ag .Gluwwgall
alyiall aijlaa albliaé axaiall GLNgll (] aojlall
Jlaiwll ¢na alay Gguull gl eniey 26 §blill 1aa .adylwll
gl qalsll ayla (na lmisadd (il a gl wlbll d3ga y 2
& pilsall @ailyjidia g0 1g s gur < pall gy paiiwall gi
Glinll gai aagill cw Layy (gail ga gnalall aaill ga
Jaill ga wilall ha iay .ahall Glgwil gl alglaiall
¢un cwaill gguw aslgi guill dlasll alyanill aule My s
wg b b ¢na vl jiall (bl 2o @ Sill «l] 5 =11 pLiny

Aayllio e

uljhsll Glagi wa gal Ada :ulhll

3\Was aiyily haing aaill gi pyaill 35§y «lhll ali go
Glil dayii > jaa gul %13.7 drwis glaij\l.2025 ¢na gal
alals uaall qha axgljiall aaill byl gussey Jo gyl ina
e gl wl] gadll i .aialniaVl blaall go dilaall
Laiy gulgall gypaiiwall auils JsT aaill g=o jUgall
oSay Jols aiilso jyjei w] @yl apall wglaa asf
J-=ai Jalgellada . guo @i c Glagi gna atle alaicVll
alsill 3 e ja Lol Ji 1o jaljlaiiwl h éa gud aaall
alpsill gl dilgasl d kil Alwluwll ge @aiiyé auill
Jaidg \ albll s gl paill juu.dedagiall pe agalniall
il oo sl Al Lol Jaudu Js alpalil g paiivall anle
lala i j$a3 V1 aill gi ga @é il (nle ailg i dilanl (e wi
(nagy @lell Glowll gla druwgall Gljidall ge 83320
«dgull (né guellll go s wlg dcgana waay uaill gl
A1 ji il Gualindl ad] elibowdl gg gy gaall sl palll g a
Laillac alalisl aulil aaill go Lail jlo

HAdi 20 agep :dlidiwall Gledgill
olg Uilaioladga il (it Glesgill Gleiilaya
Jaiwg 26 waill gnagenll @ajll gl ggllhall gy jaag

waill piy . @ aloill (na arwluwgiall alyigill Gyaiwl 3]
Glagaai ge axilill eLli Jio arwlanguall alyigill gi a)
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Jrodl @ac davle huwg

a1yl Ghigiwal Jung uaill
2025 yujla dulai ¢na jliga 3090 Jauug

@03lnll 2023 Glagyjlis w g0 £j2S Ajap il Vg 3000 wl] waill & 16gl jow Jny gl ¢Liy g wslw Gl edagi

J51 @lg .upa alnidl wnl] @llell Jgaig it jSpall ég il GlLwliw Janag (alaiwa @ 2nid 1§) wale & rita Gils
jglaiy Gleagill ada G16817,2025 gujla dylai gna ail Y] auyéll wnaall wnle ingiwall 1aal Jg pgll g 4giy 2l

«@rwluugiallg aylaill Glyigillg j¥gall wen) i.og.cm Yg23089.6 giwnll Jinig ingiwall laa J=ally waill
wll uaill Jn1 384 wogy bl ad a Gpai wl 13] . Jolll (na [jg-nia gls Laa «dalpp» d_ﬁit'.'ll_qﬁg.'ﬂl ada J=21laa
.Uledqill (Gg ai a6 Gligi wa

HisiJal dbgima vic wadlliag duyn alell ga wiglll
AleaxT Al 2 & Ggull gf ] iy laa by dglay (na
aloley glaijVl 13a hyiyy luwi yns g ¢io 6 s ayllo
JNgalldaié plasilga Jgil.jy8ill 369y Las grwyi)
loaic Lalle uailllay jow) (ill dlasll g ag «nsipalll
Al gy paii wall Iy wi e )i aaall 2y gigall @ ey
gagatle (bl goayjilaa sl Glac ggaaaiy
U o wglaall vl jiga enilill Jalell.alclll jlo wll
wal i ligs (nsypalil guyd gl dlapai g a dols dy ol
ally aylil alagaaill ada .6333 a4 a0 @gw ) o401
g aaillona gg p gl gy paiiwall gu G léll g a
Jio gc anilill & lairall &slniaVl alulsill g a dilaall
Ao aad gulalell guia gi puyaill a$§) .Alwluwll ada

bl @ac gadjiallaia g Unaaljls uaall

@ubwill (na Glpasli sgdyall Glaai
gag «(dgwll Glstalips go lamo Liily 461l Jgliiy
na Alpsli agag wl] il iy @il gralall pyell
g0 8aalg (nag (il giljh ga ¢ralall aaill @l wi
oussi alpalill oda .allell gna aaill g jai jSiyo psi
Al pyljiall wlbll apwy Layy ay)gill dlwln (né Lbges
aogll d hyija aiwagl Glagsei ww gl dledgill gla

il @ac Gavle hug uill
@ac b wg J8iill :2025 @alel waill Gledgi» j 1161 @i d]
Jg déasia 81§ 2025 yujla (né piti 3l gl
wle 3 aill (S .aledl ga wlgil @ bl gna aaall clai
druwlwgiallg anpniddl dhaaill aaill dlhiwl d1a18
ga Ll jiél 20 .2025 cna ¢nallell aa diall (nle gaiai enill
aijad gussy ) glo Jols uaill ju gu)lo G niia
6l waay.ulphpll alagl gua gapaliwall s wle
gLai Wl uall jlewl g axi ¢uill Jolgell WLisinl wl)
«wulbllg Pyell dua go Ggull aqlgi enill alyaillg
18wVl @2 @il dy Jb (na dihéiwall Gleégillg
@aal gg=uy gall g paiiwall Jubs aliay pyaill 1aa a2
awlhll alell 13 ¢ Gguwll alulai g o Jaleill d1ays

%13.7 Gy glaijl sendlall cladll
na waill (ngall sl wle cgnll byl wiy pyail Tagy
300 %13.7 arwis umall jlewi aeai)l 2025 ga Jgill gyl
12 Ja oy @ nigill 1jMga 2985 wnll Jnil 2025 liy éula
«uaill dard (na é s aalsj Jiag glaijVl 1am 2025 yujla
Jb ¢na ayjlaiiwl &1sIS ay ayljiall @laiaVl guse) laa
aga %13.7 bl 1A pah).dialyll alniall wgybll
AVl @ il JAA aaill aaa i padl (nagenll alaill

www.almasaref.online

ISSUE (180) 2025

ISSUE (180) 2025

www.almasaref.online

106



109

2024 qlc (na édrallell clgsnll Gljlapl jlyaiwl
d=agiall 2025-2019 ¢lgsnll Al jlapl

(Sl Y53 5l)

2019 2020 2021 2022 2023 2024 2025 dadgell

ullillg piill (§gén - «éyilaiiVl alarinill Jugls gy ail gul» ggsi] :jslnall
«dxgaaall adlall aloxall jygy 5,13 jailiw» @llSg Jud ga 2024 © abgana

@alaiwall dgsnll

&l ¢uyo ayilill i pall ¢na dalaiwall ¢lgsnll jlap] Jb
dijlea 2024 ¢na jMga jlila 1.9 Aljla vl @2 (nllas]
(-0 %30-25 gi Jiay Laa 2023 (na jNga jlila 114
0l 28gi1g gl G pill aghiay dalaiwall Gljlap\l
wna JMga jLila 12 (nd] 10 agaa cha AljlavMl@an by
Glwliw A16ii) S ¢ jlwi dgan @ac Ja ¢na 2025
ol agiall gag .awarhii alelya] 3lail gl GlileuiVl jap
lagcaa gaill (na dalaiwall ¢lgsnll wile wlhll iy
(na lmayasi wi o enill cnalwlil Jagaill Glaliyl go
2024 (glwyi) Jupi

(llas] go ans pshy gguagwll ggjrnall @awig
2024 J\I5 %38 CLaly ¢y aalaiwall ¢lgSnll Gljlap)
LLuutigai] (lilsg .dauagswldl égidl dlylaph dageaa
(Jildall (na .asaliwldl alylanll Jnor Ggw psi auili
aijlaa (%60 arwis al LoVl ¢na aljlaplll @as g aail
wgs» paiga i S bl aad (nall.2023 alsy
CL24gig .¢nllasVl ga %15 1 @auwi J1j V Lais] «28
aliall JLaiil gjlwi 13] «lylanll ¢na Lejlwi allsgll
aélhbll Wl al ayaaig (naglall ggleill gulaa Jga ¢a
il grahiall J1é go jalga @adi g a.éraaiall
.aalaiwall aljlan)l

aii ol cnllall jaell wrun dragsall aljlapll

dgidl (na algrwll Wg b ayaid w0 jlall
g0 gyl Jidu Laligai gai jljaiwl ga dallw)l
Leolyi alylapVl Gaaub LS ig gliwsl gag .2 l>gll
¢llA 2ag.dxadia d&iadi wg ) bg adlall bg <l wruy
laalail (na lalifiwl dxgewll du =il aslaall am
aaaw aljlaph Gguull dagsall algiwl ¢ua «naclnill

adjaill dgsp jlapl Giaig

@uisill dlasll dagdall ¢lgsnll

aslij auislll alasll dagdall ¢lgsnll Aljlap] Gaa i
JVga jlila 72.7 (] (reaijl Giin 2024 (na abgala
cLaij\ll 1a@ cLog 2023 na Jlgs jLila 56.5 ) @ijlaa
J=gaill Jga ¢nd darnll aihigaill GLalisVl oyl
PS8l puill (] dalb¥l gl gwaig cnaVlwl
ayagell ay yell aSlaall Cilsg .ayjs pall ¢lgidl ga
¢lgidl ga JS @is ¢unaalijll aia éjlap (na cugsllg
alasll ¢lgsnll jlap] aiagewll aagsallg Gls pillg
JisT glacg jhé (na Gls pinllg Elg il Cuils Las .auiaill
@aLsll CLaiizl GljLalll cnag .JLaall 1aa (na lbLii
alell aijlao Myla Jai auialll alasily ¢lgso aljlapl
GIJIm!éJngd.b_d_jhgﬁsla‘\Jlulj‘ng,!JLo wnag . (Gulwll
axcg (IILM) adgall droMwlIl dalgrwll é)la] Guwga
agill @gxing njspall il 1d ga aljlapll ga
aljlanVl @2 2.ai)l 266 Lwyigail ¢na Lal.aysliwll
Agalwdl alylap\l aalyj Junay js Jsiiy

26§l w1l jlpai wl allsgll g 4gii.2025 alc nag
(na d=aoipall arhigaill GLaLI l palwl wnl] dalbiil
GJanall datw laa cnaVlwlll Jugaill duyd pi glalyl
ol gé6giall gag . Ggwll dsliall goyall JUsiwl wnl]
lo (] & nin¥l é la=ll @ agaall clgSnll aljlap] Jni
@l A ga @c Jl inleg.2025 cha jMga jlila 80g 70 (i
grausill pe gijanall 16 ga bgala bLbi dlia g <)
1aa Jhy i 20all g0g 2024 @lc JUA JLaall Iva (na
2025 alc (na 1agana bliill
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claill jlpaiwb Gledgi «jyga ail ajailivn

2025 (alc wha Cgsnll (Ggul ngill
JUga jlila 200 Jnai Gljlavls

JLla 190 gu clg snll Gljla vl @2 aglyis Ol ilai iVl @ yinill «JLiglé jjg1 ail ajailiw» a11Sg (L ebgi
A6a anvlall alsdl tha Ggwll aiaa i enill engdll claill wde ¢l 1ig 2025 @alc tna jlga jLila 200g jlga
.alid nill @lell cna jlga jL1la 197.8 g c w 1ob plaiili 2024 ¢na jlga jLila 193.4 Gljla vVl cnllaa] 2 L

(nd 29 iy auinlll Glla <1l dagéall ¢lg Snll Aljlap] ¢na Bgalall gLaijVl Glyg hill jpil gls €Lz g.ag
Jlanl Glan gaill 1aa ¢na jus J< iy Gam wi 289 .2024 jra s 31 wis Jlga jlila 72.7 Gl w ¢uya adlall
Luigailg diagewll d:30by anaglall ggleill yulaa Jgag Ljdllo go

.aclinll (nle Jaina ju s pilials
enill éLli apla «@lg Snll ya = Jaqi gl allsgll g giig
drwlwi g pi Ladngs @awill aljla wilc yaigi
Glal jilI gl ayalaill ¢lg <nll dijlaa aualv] blaa
asy pill lulbia (] @albll Jaag .aadaill aylall
olidy ué ll @ac go &l wl] (pagy 26 .6 jghiall
lAa a . Jisiwall (na g snll ada dlSia aiais
psaill dale] aclinll anle ¢nygyall ga ggsiw «(Gliwll
Ggwll alic jg sy pinll dlilbia g Gragill 41615 (na
gal=ill @a w gi g<aall gag.culill Jall algai cna
Jala alayl (na aclinll dalnall ulanl @ lisa gu

Aaljiall GlalinVl ada (nli é ) <ila

dulaall dlaslly dagiall Egsnll
a.agaall cg<nll aljlapl @ ghoail iysill Laag
wnle @ilall (na 14.6 dLwis 2024 (na dilaall élaslily

] g ) Sy @2l 132 3g-219 .(ngiw gulwi
LS Jig gliwslg Lijulla Jia Jga na Gl jla bl Lasil
Qealyi & yjullo (ha @l i st glsg Luuigailg

Ggw» glgic dai Laybi ¢na allsgll dedagig
«2025 (na jaiuy gl gagiall ga (ngall c1alll :¢lg $nll
Olla<ll dogaall ¢lgsnll aljlap| gLaijl jlpaiwl
Glaall ga axc ey G410 .2025 ale (na auinll
drallell dlgrwll wg b i pa daloi wll é ja nall
wWieniwpsilayjspall dgiill ex1 20,2024 @lc na
24 Jaina alphsl ol gralaig (agaaill l@ilwlaw
2 6igig .arwliwgiall gi dulaall Glyg bill & ayii Ly
oS glg 2025 ¢na paiww (padill il gi alisgll
ol gagiall gag . @iLwll (na ieagia yls laa linyi & yrigy
(na d=6ipall dhigaill Glalisl aily anll dia g 4y
&ugiill palp aruy cnallwll Jugaill dLui gl Jgall
wrallaliicl nl] djxy nall dlanll gyl gpalnidll

-§gully dgsnll jlanll
d=3ljallg drwball dal 62 jLiall Glei) Larag
go ail wll allsgll pi i ao\wll adlall Gluwwgall
2026 @lc Jglai (§quull na apili pakhy gi Jaizall
J=all 3gay Jusiwiaimll iV dya adi sl inle
ra§iw aga pll ada ils 13] Lo A2y 261y @lg . Ggull ga
A< J1jiV nill &ulolil Gl jisally &1 yaga Gl <1 ]
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6 youitoll allocl glguui

SN (g aud gbléii éyn daaghii d161<q é o dduall alasll Jiéiwa Jgo Iagljio Laléi daaiall alMgll aa i
&1<sp0¥l & paghiill Glaall b ya @uslall Glgiwll waa wnle &yialllg & ylall dilaall Glylhia g 0 ¢naglgisill
jujeil alé gl Juléi 6Leag @jlnll @ thiill gpaaga g Ya o LT Laa &noiilill glnéll 13 a wle élé gl Lajln TjLb)
Glaell & cliv ga bg 2ay cgasa dlé ] ada Juléi gai Jaina Jgai jalgs Gy ab & patll digll gna iVl
-allall Laglgisill (nalle j$pas daaiall GLMgII dilsa jij=i na dic g anwlill aa diall (na Gl j19ig & ja dall
&b dlill aisill adal psi gniyi gai Laina Ug i Jiag daaiall GlyMgll gna éa dtall GMa sl wle ala gl Juléi
glanl 8163 dallea wnl] alini jblha Jaayaxgill I a gla «L3 gag .¢palnidVl g aillg JIS Ml jujeiyacg g0
20w Laa d1lggallg dipall gu g jlgs jlbl skl cna gasy psill gpaaill .enllall jljai wilg gy paiiwmall & ylas
ﬁhuﬂlgiu@gﬁ]lé_ég_négg_ﬁgllagné}é_ﬁmllﬂ\ln_gllLan;ﬁfit_‘n;ﬂltpj_ﬁlla_nénlélw\JhéuinJICll__g\Jgﬂ
<430 &il<a jjoiw aagill Ixa gls 13] Lo agani ¢né dawls dasléll algiwll ggsiw (giléill jlpaiwl ga .épu <1

.a=dgia ¢ ) blaal la jei w @l quad Pl aLnialll gna aa ilys

(e [ai)3é ga jje laa duwdall Gle pill ga é jus
MLy na da 30 &)1a] g g a . alwluwll qna pitill
daple» dxaiall GLuMgll o1 GlaaeiGjp1.2025
Jlap| Jia dlghi g.a «diallell @ jamall G\la <l
G s0ahil] > 1001 4183 (nle g2 45481 yolg
Liasaiilpol walyialigs @ibwll yu iyl g 6 18g
JLao na daiall alygll 8alyy jjei ] wam
@hiiwl @cy ga.dullall Liaglgisillg awad g Jgolll
dcgana <Ll @iadg.Jggwa Jsiy Jgoillada
<Lii] @udig agad il Jgoll Glgwi @hiil Jac
. ad Il Jg-olll (ol jiwl qublyisl

ailépll Julsi adlga
duwaliillg jISiMI jaj=i .1

Ll @ubiill gi ga aila gl Julail 330l j i i
wna gudii ¢glilg é ja diall G\asll dcliv gai Gi=d
g0 jas alaw i g ggugall iy .aaaiall alyVgll
GLLi6i pyghi wnle g2 dibw aLdLill alSpiall aypall
J< jgaylig (DeFi) enjs oMl Jugaill Jia 8333
GbMgll ailsa o jj=i1laa (NFTs) Jlagiw\l a Lilall
61 jLal Jliall Juiw aule ISinl j<S pas aaaiall
Lijo Laai nigii gnill Jgadl g el gl bl g Laal

dyasdiall Gllaal cnle &5l ¢raglill Glymll

Ollasll CLanlg 2009 @lc wna (igsiull jgab i ia
.Ganiall alNgll ¢na é S araghii Gliaai é ja diall
ajalbs Jalsi aad il Jgpil ada dils daladl cna
JLiiilg arogwll Laiald gai ga g5l (apdbola
JMaill (na dahiill alaall aiag Jdaaladiwl
O\lasll @hsa o jgullg adlall Glygll dim G picl
guilgal aepls Lales laa «dala Laljgi» & ja dall
analsa guilgé (v ya las .adljagall adlall Glygil
Glal jill (KYC) Jra=ll . j2ag (AML) Jlgalll Jiwe
Gjani .awai aagll (na . Jghaill Alnia wnle dajlo
Olasll Jolsi ¢l jlpé (IRS) aisyjalil wilpall @ alna
620 ga alj laa il pall aepls Glsliaas é ja dall
wl] wal Lol (rahiill aaill 13 @ laalaaiwl
ingles «gSI)s»g «gupiigs» JHa Gls b daslga
wl] Laner 241 laa 4 waghiill GLimll ga aiilna

CGLbwloll s @uéi édslel adlhall

:dzaiipll Jgoill ualyi &jlal @aca
Gls po 3gai (na aclni apall dlgiwll Gamdb
ALl (na Lislnialg lowlw é o dall Glla sl
arwis als pill ada Camlw 2024 alsl aiwlijll
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G1lgguallg & pall gu gjlgill 3

i g g jlgi sl wlhiy &ila Il 6T gai angill
Ab\b] ol gl aiisg 13 @ .alg§uall glang IS il
Jia.aclinll Jala ayilall alé U aldl geanii gi aag
.npgall uiail .JLiia\l &S jidia julea

o gf o) Il Gbliall (na apla Glyisill ada jLiil
«nilall Jgasill jjei laa diamall Gliall

dulall jblaall .3

asLyj ] @gla JI Julai (pagy 26 ol eilall anle
Juail Jlgalll Jrweg JuiaVl Jia élall § blaall
wadi gl gsa1 w@is pabl 2022 (na «FTX» dnia
Jga1.alNgall aljlilay yilwd ] dvaghiill Glgaall
Jblaall av e jisT g jaiiwall auny a6 2 Blg jLb

Wglaallg GLianill

(Haiiwall dilas .1

aylas | waai Laialyp @dj adlall alayll
Alalell pe Alwjlaallg JLisVl ga ¢ paiiwall
st P blaal alpalll gy aiiwall el A6 Lalilsi
.a4jsoMl adlall Glaiiall A 189§ aylji g0 apls
¢ea sl A wnle blaall ajgynr ggaaiiall wllh)
Ggull jlaiwl glan] dylaall

wllall jlysiwl .2

wnllall @lkillg & yadiall GMasll gu aljiall Jloailll
dgandallh na anllall jlpaiwllax a2 é ¢nalsill
GOMasll aagd (na & usil allaill {igiaa cya . Alaji
w i @Glgwi ] dc puy Aloanll JLaiilg é ja diall

nllall @laill jlyaiwl wle pilillg

sdaalgall J=all agay

aaal (ke Aaa g ajasiall Ala el tile aila il Jlai blaa o angygil Gl e Gyaa

wnigall @ihiill (na Albiaai ax aiall GlLiMgll aalgia dg.anllall jlai wMl glanl @ avlga clgd (G uhi
a101€ Jga wn alll Jga il ga Glala aall Ll gnag i @ G @jaaiall Glla ol ainle aila i Gonlailal
AMaoll ad & g a Jalsill

s gl Julail ayalnisWl Gl il

Wilbgll Glag wnalnidll gaill .1

JU5 ga (ralnidVl gaill jaa]) 36 ala gl Julai
acliv .Jlacll aslyj jujeig GljlaiiwVl uia
groadiwall guiMa gVl @i enill .é o dall GMa <l
GVlaa ¢ra 6330 Jac yoa Algi gl gy (g Sy joll
Glaaallg «nil prwll galll «Ala pll pighi Jia
Gliai i ¢adu g gsas (Jliall Joow anle ayllall
aclasll daly j el anadsill lelnall (né g clglll
A lIsill J1laig

nllall Jgasiull jyjei .2

aliwg jagiajadall alla <l gl ggaigall Jalas
A Uil (na nall @lhilly gulgasall pe alpall
Jaw aa ailé yll Juléi.adlall Glaasll wd] Jgngll
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.2025/24 ayllall aiwll (na (nilas Vi ¢nlaall Qilill ga %2.9
:2026/25 ayllall aiwll ¢na algrwll ggila jlyal plyialig
haill jlewi plaiilgdalell dylall g 4giall ja2ll 2ag
gai (nl] cnagsall gaall dnwi glaiyl allsgll 2agii agallell
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GljlaiinMig daluwll ga @ca (%3.6) (nga gai :Gljlall e
Ahaill pe

.Aullall alaasnll Jnor %3 gai :gajaul e

¢ gblii ga «nllg ill inle %1.2g %1.3 gai :phég glac e
@J&Jluuijmjbﬁgndbbhm&ybjgoln_ct:négnb_dﬂl
.2022

dralei ¢ «@agana avaddalll dlelpnll Aliclai dils
JlaliwVl Alaaai G halag (arwtd gl tniilgall Al jalo
Alaw JLall Juw wle lajleiwl wnle aaliwllg

aygall Alayll Jgog Aligiwa wlcl phag dngswll
GUbVIl wnlc

wnilall clalllg @anill
Logeaa 2023 (a %2 (nllg s xic Lnadia @anill J b
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wnlgall adill Ggainl dwlja

Gainil d1gé i i lliai ulsll Jga
t'.'lh\J.D\gl Wiisi julhis al;.i.ll Jgsl ...I.al§j

aaalgal Jal<illg dullall Galaiwll jyjeig

dLallellg drwluwgaall Glanill

daalniaVl GLall :arwlungiall ALiljhpll b g wg il g i tne wll :gnadlall ggleill gu laa» d djg (Lasa
UaL i Welni 2024 jra_ws ané enlgall aéill §gain ge éjalall wenagdall ggleill gulaa Jgal drwluwl | Gliaaillg
na (Gljlalll dyag=wll phi glac «agsil gy paudl) gnaudall ggleill gulaa Jgal cuwliwllg ¢ralnidlil g Bgll
@9) Jio @ 2gahll d1gaiill Lalg) G18ail Jgall aia (new drais wnle 46)gll j<pi.upbia quoliwgrs Gliw
draddll Alclynll haill jle_wi Gldéi Jio Glyaaih wg 2040 glac é1§)g 2071 GljLalll &1§) 2030 éyagwll

&ualniél aledgi g o & palll Gloanll @lai & éhiall digyo &é)gll jabhi.éaaiall @élhll g i & wallell Glgillg
dglall GLwlull ¢né & lale Glallp] o lhii Jalll @ Ligbg dh awgia jblaa go jaailaisl (28l épun 6 d ylayl
2490 «dlla Gliblisl) d1gé Luwi ¢lliai 31151l Jga gi ] dé)gll CLnlh 3 4g .8 USiallg dullall G aasill
daalgal (naulalll Jalsillg dllall dalaiwll jyj=i Gl @uisi a lbiy alaill g<l . 1alg) G161l (gl jiwl
j$30g BLII ené enaglélll wisall pe anlga i bill (§gain 2 0 gglsill jui.d tallellg drwlpwgiall Glyanill

.aahiall (na ¢ralniaVl jlysi wll @acls Jales «ygsll ¢na Jagaillg slniéal

Jh<ig éclosil Gi=iaé il drilandl Alwlowll aya diig
Ag)gill JowMw

Uloanll alai aulall Jga digyo

Gloap danlga (ia dbgala dig o aulall Jga Gyabl
Glclynllg +eligl gan haill HLiil aliwesi Jia
-4j¢ glppg Jaslil paull cna alyigill JHa) aaylalll
causall (nllasVl enlaall 2ilill gai Lol (gl ju)
bl galyi wiw (%0.8) %1 ga Jal wll 2023 (na
Ly gpgc nhoill ji¢ glhall g<I «aligiysgjaall
g <aUl aglai . alan\ig g1 jldwall ALaii g a @cx
:Jgadl

alidiwall & paillg & il Glyghill

cnallell (Gluwll

Q203 (na AlalniaVll aai «wnallell (ngiwall wnle
wl] 2022 ga Allill gu I cha %9.4 aic alig)a ga @anill
«nalnidl agsjwna g¢gagll gga 2025 dilais %3.5 Gleagi
2agi] .raljiall ayasill Alwlll aa i Jnay ¢liag
@is1.2025g 2024 (na %3.2 v ic ¢nallell gaill jaiwy gi
Glanill g (%3.6) aailall Jia la hawgia ga Jal Jby
Mljig Jaall anesia Jgall cna gaill bses Ja & sl
adlall Glguwill alulai aallell pblaall Jadi.alclpall
iy glwll jlewi glaijl (2024 gub wél (na Gan Las)
gl (na aljlasll glha jLail .« wluwgyall alyigill
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s abnisl

e alaicVll Jléig aljlaall guuai :dasll Gguw «
(Jgall ya= cna %80) axalgll éllasll

Jia) @xaaiall aélhll (na jlaiiwll :aalaiwll e
Jap Gliledl (alo glaaaiwi aljlallg dagswll
(2060 Jgln)

Galall go d4als] Jyolai

(Pillar Two) GilS il cnle dgallell dyyall

Qs pirll enle (%15) dralle Lis au b o a6 )gll @cai
A Al jj=il oAl Jgal avja wnyig sl
2025 (na a tlha alyasi au s gl cilel .ahaill
(QlyLalll) %9 gy alall wilpall Gla<a aglyii Laiy
Ja=all J1ai agwlg Gleliiiwl ga (aiageuwll) %20g
.nlall

cnigdl onjaill Jalsill
JLila 70 Wl @ yiggll @ ghaill jié gLl Gljalo Ceaijl
dcgaaa (drallell ljalnll ga %9-8) 2021 tna jMga
CLai a il aloaall (%25) ayagsawllg (%50) Gl jlalll
dligiwa ggs Jljr ¥ Jalsill g sl jlga jlda 15 anl]
ala &jhill jahi (NAFTA %45) gi (%50) tug jgill alaiVll
Juléil dg ey 2.0.(2021 (na %15) Laréi @ alnall daiéll

S panll e jalgall

wllall Jalsill

ailill ga %2) apiliall auinll aljlaiiwll aalj
24] Jia alo\lply dageaa ((2023-2020 (na (rlaall
Cilgai.aljlaVlg anngeawll (na @ uislll aislall agas
tinillg Alaxall wnl] dligs $gjatall (pa Gl jlatiwVl
[(QljLalllg cygsil JHa) & o)l dljlaiiwll g ai ga
%1.2-1) gaill jj=1 (nhaill ji¢ jlaiiwl gl aajgll pahi
Glgwill pghildg ey ga.(jlaiiwll ¢na dslyj %1 J<!
ol Jagaill Jimwig ddlall

351llg (nad il gaill @ jidall Glwluwll

aylall awloull
jolgall cLiy dalell jaall cnle Blaall :Jalll pun é
Al alaglll Jua ailagll

allall dalaiwMl gu gjlg-ill G18i ;) 2l &b wgia «
Jé Glalpl ddiei jic gaill daclall aljlaiiw\ig
e Wilyallg dalball daiéll dyp Jia) dhaill
Aclgd g Bg (Jalll dh wgio dyllo y bl jyghi (GlS il
@lell gall gi aé)gll yaki.aaladll jyjsig dyllo
Jio Jga g5l (2023 (né enlaall Qilill (o %44.2) jéiwa
JJlgill jj=i anl] glind gyl

Ao ill dwlpwll
JUgall GMa<ll bijwle bloall a dill gaib tnpg

jujeil adlall glgwill pghig dlgrwll éjla] grwai ga
Glpaa JLas] Aol Ja s aabill dwlull JLal

() Alaiwll Aljlab] J1=aig (glac) axilall

willall glhall Glwluw
aalsill yblhall a1dljo oy ¢Sl dalw gl
aaanllg (Glagsallg elg il gu aallell (glaiiVll gai)
‘allall Glgulil dig o a4 gll i (aliall w4 diad i)

AjlyiaVl aala i algal pighil dges ga

ausiall Glwlpwll

i Jlaclll a iy guuai gna gagiill Alalp] CLaadi
A isi (] Jling A16iill g1 @ iad Jig «p pin Il JLall
:0lyglglll Ja i

70 (nll (94l apind1 6 Lol ji joi :enagdé¥l Jalsill »
.aglall aljlaiiwllig (2021 ¢na jVgs jlula

Ulclbhéll @cx pc b oill (nle alaicMl J 1167 :2 1giill ¢
(2021 (na gai %4.7) ahaill ¢

uldivall Glasgill
2025 (na %3.5g 2024 (na %1.5 (nl) g aill gl=iil g g
Jhrw . jLall JLii] gwgig haill Alnieri v ieiiga
Logcaa ((Joll hawgia %3.5) Ligé (ubaill ji¢ gaill
(%3-2) (Lagsll gy aiglai g a eLill g1 jLiiag LML

(%4.5) aljLallig

duag=aull cna @ ab jac gy aglyii gl yailga ga
Cugsll cna é 1S yadlgag (8 il Al jlaiiwll cuwy)
. Jhdag

jblaall

aLiil aslyj) dwll gu JaUl dpné ybliall gljg i
i Al jalall gal i) dubwg (ALY gy pwi adlall
Jblaall Jaii (Ja8l b wgia (drallell Glwlwl
§-bliig .&alhll jlawl GLAT &y wlwgyall &l
ciluwlow (neaiuy Laa (@saaiall dalhll wll Jgaill
Aalai wMl glan | adbi wl
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IRk

N -

&0 .digja adlall Glgwll ayabl.%15-5 gu dislall
lnaawl §gaig sy jalll claimll ailio l@ilyiu clsf
Gaaud .qallell jigill Gljia JU5 &S jolll @awill inle
51 .(JMga ailjlda 5) Lugl Lole T b 30 (o jisi 2024
Jla 2.5) 2ag 3 nalp Ala w @awillg Alaiwll Gloaai

(2023 (na jMga

waylall glhall

lhall 2ilill g0 %11.8 (] ¢ jLall ulwall A ila Gl
haill Alaeai i (2022 (na %17.8 a) 2023 (na
2024 (na %9.7 Gledgi ga «ayjlaiiwll Alajlgll dalijg
Hlj ggtla100) aslrwllg auhaill pe aljalnll daca
.lall (2023 auagewll ¢na

glacg gl gna @ pilall @ uis¥l aljlaiiwll Galj
dlylaiiwl ga 4 nin¥l AliblisVl G <4ai)lg «aljlalllg
ga JMga jlila 35 Jia) 4g il Gualiv ga éusan s
{380 (é Gl jLayl

WwLadil Jnay dllall d1816a11 G pall jlewl Gysiwl
il cls pally aijléa @Aanill
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Jlaliwllg &)Laill paag Cly piull (Jadpi -j124)3g) gliiun s
(BCG) ug)n aitilwigs glhwgs dcgaa cnd duuluugiallg

ggl=ill gulaa Jga &)lai gaii gi gégiall ga ¢io
00 i guill &SIl ay)gill aluayil jiwl slaicl «
dlpaa gy ggleill gulaa Jgal qnatiljiwdll g dgall
.auyellg a8 pill ajLaill Gjbg

Qi g0 & LadaVl a waliill Gljall (né jlaiiw\l «
aulil Linglgisillg Gilyla=ll slaiclg (& allell & Laill
.Acgiiall Glguwil alulhia

clypdll (Jrapb - ji2)ag) gliuwg s JLa «adily ga
dcgana (na drwluwgiallg jlaiiwllg & jLaill jiaag
aa dwall g Jéiill» ) :(BCG) wg 2 qitil wigs gl wgy
g0 JisT wlhiy Jlacll sLal dwill yé<all ¢ojLaill
wnlc Lails lhai wlhiy Gy dipall 3yygill Juwlw 320
clilgy alaill enily Wwgwg .arwlwgiall Glgaill (ng i
@lgwill (né c1$3y Jaleill & 1aii wle gglasy guall
0 a0 ggiyg eail jlual igs Lbyhai gg)g bhyg
Arwlingiall agall aale Talaicl (@ il yiwMl al LAl
dpoll lias gasi dya «digyall dalyj wnle ggiill Jasug
il dagaall a gyl Als il Js$hi gng a 16161l
alyanill go Joleiig arwluwgiall algaall allsi
Arwlbwguall dlasll ga atalill g jpall Waisig
&laii g hill (na & tall=ll & jLaill blail jaiwilaing
1J92 gulail & juaio ailSa) (raglall gglsill gulaa Jga
iy 2llg @G pill gy bl na Tagljia Ligio

¢huwgy degana na gnylall il caaly enaly
(BCG) wigy2 aiiluigs

lam o yiall jlwa 9] lara .%3.7 gais Ligiw Laijlai
apc alasVll ayLaill Jni gl g dgiall gag (oL Jsiy
d.cgaaa 2033 ale Jgla Ligiw jNgs ggilifil8 nl]
I3 ggic ona delinll (nalle jSpas syl jiall La jgay
alyghill j i aof enallell ugiall droliiall ag all Jiai
&l enill Jgall eda asjlina g a @ wallell ajlaill (na
%18 gy allall glSw ga %62 J-iaig.a1ga133 Laaac
ol g8giall gag .cnallell (uilasVl (rlaall Jilill ga
673 Jlada) cnallell agiall yga gy dygiwll 6 jLaill gaii
Jai g gégiall ga Laiy @aLall xéell JUs jUga jlilo
anaaiall GlalniaVlg ¢iallell ugiall gu é il d.agé

2033 qalc Jg 1y Ligiw jNga gguiliil.67 wnl]

wall aliiclg dy)laill Glgaill ¢li ga Jalxillg

éac dpuui) Gluogi &wljall 3aai da pagi ¢nill aidlill
:ganiig dahiall (né Jlaclll dalél

JWB go @ole dilly @uwii dija 21)gi Jwllw pighi
&a Glal=ll G ra=ig onjhaill ayygill Gliagil jiwl 2agii
ALl ayylaill Al paall pe g gl gasjgall
QVgals Jaal Sy §iill apwlpnguall Gljaall eliy »
a2y @lgwill (na Logna dal aylaiwlig &)Laill
Lol Lwl ¢na jg il

il jisjill ga aidlill Glgwill ¢na > olgill jyj=i -
ALl GlalniaVl go la pég guallg Aiall (na o pall
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:(BCG) wgya qitilwigs ghuwgs dcgaral dwlja dledgi ey

gulaa Jga una &jlaill Lygiw Igai %5.5
2033 alc wnin wnaulisll gglsill

ajad tngiw Jaeas dallell 4jLaill gaii gi (BCG) ugy-a aivil wigs gh wgs dcgadal dauaa dwlys (Ledgi
Glyaa jgabg d tallell é)laill blaii laam i ¢nill & pusll GMgaill jlb) ¢na ail 63 $§a 2033 @lc win %2.9
wujlaiw enadlall ggleill gulaa Jga ddhia gla qallell Jga g &1aulSill Glélell jg hig 83313 & slnidl

apu Il gl gas Gledgill eli gilig .wy2llg Gpiull gy &yl &ylaill @b by gaiyljialiygaaljgs
@ wliwgiall ilgall anabiell ing éli» glg-ies (BCG) ugy iril wigs g wgi & cganal & wlya daall
Wilni g yeig .é1ga 150 ga Jisi jic dalniaMlg &y jlaill alilul Wylai @ 6 enillg «édgall éjLaill Jiéi wag

.2033 qalc wnin & tlgallg dpragléVl éjLaill wnle duallell &jLaill Gliialips ¢nd Alg il pili & 1ai<i Yol

ol JlLiwl inle [ai)aé jjor auinill [ty g wgig
&)Ll AliSioliss pighi ¢na GMgAill elli g o aidlill
¢hwgy dcgana (na on bl il ayal cnaly Jlag
aloaai Jusani dalel» gl (BCG) ugjya aitilwigs
ggl=ill gulra Jgal dawls dhal Jiai drallell & jLaill
«Adgall alaill Aljlwa ¢nd yusil Jgaill gag .cnadlall
Laisl «ndlj<©a jgaa spaa Gl quldll dbhia gla
gl ¢ .83 aall @ alnialll bLailll Ji<bil @ aa <)o
ggleill gulaa Jga gSay Gl jaéll gné gugjaall jlatiwl
Uy agaliwl alyls pghi JUs go psi alai Guéaigo
wa ella ga daleiwll gSaig .aleloill Ablaiwll o
a)aill jghi ga logna &lilill &) Lill Al paall Jisiii

«cnallell ugiall Jga tna

Gaaall pyall Jagi drallell dyylaill G¥gaill
@bliall pc w sl AMgaill gi (e dwljall @ibikig
laing.apallell &)laill Jus i y=iw druiplaylaill
3Lyj g diyio &yjlai @ LSS & Uladll 1Sy jal A i
Jlila 315 dagéy elpwsallg daaiall Algl gu éjLaill
Lwl (@ pib wg-in Jga a bl jui 2033 ale Jglay jlgs
gaii ¢us agallell Algaill ga s a1aiwas «ASEAN»

gulaa Jgal drunifll Glyaall jic &)Ll (na (ngd gai
Al ggleill

olao Jgs aylail aygall GLalll gc dwljall @disig
@3 (nllas] Jay gl gégiall go ¢ naylall gglsill
Jo @cyy 2033 ale Jglay Nga ggthi i 2.3 wnd] Ladjlai
ggleill gulaa Jgal dyhill Al paall e jusil g wgill
Gaw psis gunll (il cgill awljall hlwi las .quaglall
¢ngiaw gai Ja=ay) JMgs jLila 88 dardy gaill Gy ga
Ja=ay) jlga jlia 46 gaiy gLildl Lawli (%5.7 wsja
ajlaill gi awljall pahig .(%9.4 uSjo (ngiw gai
%3.5 drwir gaiiw ggleill gulaa Jgal arhaill jic
249ii (né a11all Jgad aaslill sgaall jyy lao dygiw
Lailalnial

.acallell &)l blail ¢na Jgaill ga ail awljall Gasig
aabs Laiilsa dawy cnadsll ggleill gulaa Jga gla
Laslg clls yakig .uyellg Guill gy d1)ga0 g
g0 4o @ allell & Laill GLEANT 2 wigll Jgaill (na
dawsy (rallell ugiall g o guall &jlaiayji gl g dgiall
dgalill Jgall gy &)Laill gaii gig g¥ga ggtlii1.25
] @&wlyall ajlibig 2033 @lc ais jNgs jlila 673
(alall ggleill gulaa Jgad qiawiljiudl g dgall g
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Glalnialllg éacloll Glgwil Glalnial gi daxaiall
@il gLaijl Jb a i s Jilwd aa b g 2 agi) A talill
.aailall jlewig

aaaaiall Alalniall ¢lgir ga %3 g aluii\l cLall gaa
Gliclail avje daclnll GlalniaVl ¢giy go %6 g
&l ¢né (lla ggsaliw cliy ja 81 8371411 jlewigLai)l
gai «clIas .2 algll (na v JisT 4Si @l gl «abgd w
@il aluclail v e JisT aaclnll Glalnialll ¢lg i
g0 psTaxc cgal (il Layy wrjsu Lo gag <6 piiluall
@2nill & jlewl haj ] alslniall

Wllé ggsuliw eliy &ijlda 8o JisT aua3i jblaa aslgi dgidll go aasll
nlla ggsiluw ¢liy aijlao @anill llisil psUl ¢lgidl dui

unjlgillh dlagynallg Alal Ml glaijl gla JAalw Li pol
@b<al d s dilan jagy glaldl @bea (na @anill g a
@Anill ga draynall ajadil

GlaLisiVl jSyi
§@lall Luw @3anill a9 Ja (il

JisT dg il a1 1@ enll g blga galaac dagdlaany
Jlacillg jblhall ajla] 23lai wu @Aanill Gliclail anjc
UlalniaVl ina clgw auiliti wl G ¢lliaa .G alivall
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Taaltll Lozl

I M F «Fitch Connect &uwwgag « Bloomberg Finance L.P duww
.nlgall a8ill (Ggaib |y GMylaig Haver Analytics Guwwgag

cwalo all gruaig g il cna jblaall &)la] Glilhia
@al enelyi (uill blaall @ lnaall Glagiaill @laiiwlg
g d=wlg dcgaaa cna Liiy laic @S ¢uill Jalgsll
clgiul

wa JibwAll itngac JLatil gla «litwaill ada @d)g
¢lgitll ghng aa 35 (na pnall glhall nl] élgidl wnalya
clginVl aailall jlewi g4 gu ddjlgall (] ayjspall
.Jmaizall cnllall jlysi wMl @acg @Aanill

1gall ailyguill élis :jalnall

Glwlpull Glwlissil
ALl ayga i qwiy gf gSay q@abill glaijl Jb g
aagad gl alila jilwa (na aiaal @) aaaill
] (u paiiwallg guslaiwall 2 aas 2 é Laa «OLGSI
algi wnll (pagag «gidll guaa ey blaall @uéidale]

.ndlall jly6i wMl @acg pcill ga
Ja @Aanill Alalisil anle @aflall d gy wll (niwiiwg
Jj=ig g jlyisVl &yl g dpaghiill ALV aygai gl
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dadl<a digeng wnllall jljaiwll @ac
:jl.é."jl.ﬂ.u.li&l.ﬁ.‘l‘ju dlai oo...ooo 3 iill

ablg.n ,JS.Ig qoj.r'ﬁll (JLLcI;.'io.CJ.uS A wnll &Jj_sz_i.n EI.LﬁJ.D.O“ 6_j.an‘\JI

gﬂln.lljl_].o_uulll

26ill gaiv (na gualnidl s gila gng),enips Loy, IaLalsla ¢pla, Gilé pu Ligjils g-a JS apiii JLéa cna
Jo gujeii wall bLugl ¢né Glall jge i & ilall Grw ealléa (né ggualnisll JLE .aiigaa (né igal
aryy gy Glall gi a.a)laall g<1g .¢lg-iall aliyi wnle apilig aailall jlewig @ anill GYa 20 i i jlpai wl
@anill Gligiwa (na Jila glaijl (] -19a16g5 ulbci (na alniaVl 2ia dsle] Gal gl asy @ @aglp Jb gl
Plsll Aluwga ga apég enlld ggsaly w cliy Glad] gl gaug .ajspall dg-idll ge §)sLnll G ilall jle wig

clirale waig.@laiall ga pisil Gl @l JIgwll s
JiSU J5allg dragasil ALl jall ALily go ajo e
Lag daclnllg daadiall dlalnidVll ¢na ¢liy 6600 ¢a
g<  alnll anlnia\l alilull ga yxgéc @i\ o uy by

nlgall 3 8ill Ggain

@anill g graini WipaYl dluwge @ heo glgaug
o jlgilly d16 ynall Gléaillg Glal il 24 jic Jus aa ]
PliaVl dhiipall Glsaillg alal pila .@anill dbj ga
Lo jilil 1 ai s Lao Jue gaiy @ anill Ga disia gl y6Yig
i gl agadill awlpwll 16 jlewl gulwill gna
- (ol Alaaillg alalVl Lal aanill Leii Layjga
Glaaallg ayalaill pé d1aynall dhdilll ga alal gl
alp il Tpibo laLdsil @dsiia - alylallg jgalllg

.J il
ajanll gu guwlg aglai ¢llia glalll (ngiwa wnleg
cgidl alalpl anle @Aanill pili ¢ ga aianall
1li ¢yl Gllag pnallg alal gl ania Lailagnag
las gslg L pc g glalll yasy cna @Anill Gligai

.wgliall ad & 28§41l <15 2023 (alc g Lha (na G 151 jalll

d11)g @Anill gy aélell Jgo > all dagll acluyg
aljeia ¢lg il @heag .wgliall aia @ad (na g il
0Jjlgi Gun - @AKIll Gl =a ¢na Jgaill gc jusaawl]
el Lane alagnallg alal ¥l ale @anill Ll
Laa (@anill Gliclail da ) aaiisia gl gasn gl e
JS 31 wai La 13) ¢ndlall jlpaiw\l @ac g0 digi pigad
.na ynall glhall (na lalhi gugl jea Gligi ] jilwall
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And how crowdfunding facilitated the process
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Lessons

s pinll ara gualiii Wi wa ggalgall Jrair.aia=ia
asllac ga Loyl g <lg «clg il g.a h éa gu il déllasll
3gan guahy laa <Amazong Apple J-ia Liaglgisill
J-=all agaj :aaild albyaaill Jai LA g ag .dclinll
anclibpVl 1S3 1 ajglwiall jié dxgall A aphiill
.guc\ll wingal ain Jé j=i 38 b joall g wgill §blaag

tjgaa qalc

ync 2025 adlall Linglgisill allar §i16i W ny
2025 @alc «aaVlasll aillall a1aglgisill Gls pall
adllasll alspill agen Jiar .Jgaill dahais
wanis laa aiaiall wll apaill ga glbhall JLaiil
wg o .quiMlill gl wasill ayadaill Gluwwgall
OMla <l @aj (gualiall (nclihpll 1S3l A alaall
331§ Ulegaaall (Gliwg Baas gai @\l 41 wall
«aiian psill (ngj Jbi Lisialiny Iam o @ 2qina
.adlall iaglgisill jLwa @aal @i b dabjla darda
uwwga 1gils clgw aalnall ulapil awill
(grabia gl «gyyaiina ayllo Linglgisi Gls pi
aisall baglgisillg ablwdl @2l :aanlg allw yll

Al ype Il A @& na gy jilall agiiw

J=all agaj :énild cabaaill
dyglwinll pré aagall ,arathiill

gugill phling, clihnil <153l
gaeill sgal ia Jhjeiaé byaall

wle gatay ¢a:atle dlila pll . jra laaiai d lall
Agdel cMa<ll Mg gang 26 2025 (na dlcgaaall

Ggaull Glisaalisag ajjlall Glyghill

aylla Liaglgisi GlS pb (nle cgall §yyaill bl
augilill Ramp dard jus=i.2025 @le JSaidaana
«GLaiMll ajla] algal jlaajl jMgs jlila 13 a1l
auib wnle @lell Klarna wlLiisl @av 2 $§i lain
JAayclla 2 ag.dalsll Glguwil dalasll cls pill
Ji=dgia alell aliisVl 63 ali Guni ga ggalgall
@l=ll 2y bl & lall Linglgisill alS i gu Lelaail
h o ol gguclll anlgy gy hll Ay i J1é
Algaiwllig 20all dlilac g5 ywi Jlaisl ga a1agill
aalniaVll g illg arwlagiall alyigill J< i
laiy @Gbliall ga= (né gaill tnhyi A8 AlyaaiLagl

.acgiiall Alila<=ll Al aala=l!l Gls pull Jnai

Glgiw guas Gal :Glaibgill
alspidl of paill gagiy «haluall wl] phill
¢lgitll jglaii xd adlla<ll daulall daiaglgisill
Glalill dpaiwl [3] dlgiw guad JUS daialsill
anclihpVll <153l dcgarall dclosli—lalljo &l
=wgill a1hlsllg . Jrasll wlc 85 pall g aaill dalc)
Juiw (nle . Jugaill @i dalell Lasni—allall
091la 100 gc ayjienill Nubank <\Ma ¢ éa clé . JLiall
siay Laiy i\ S ol ¢na o sl dgidl ga gualiii
CIULE)JJ.CDQJJ.O 50 @aac g Il Revolut gaaiiwa

agen Jiny.Jgai dhdi 2025 plc

g0 glhdll Jlaiil adinell alapmll
diniall I apaill

(Baa$) &ax3< Gidpnall Glaaall pgai .4

gSai (il (BaaS) &.0335 @ 1a jnall Glaaall JAaai
Glanlg jic dlla dlaiio @aéi ga dgill pe¢
«arenll adalpall alsjo» )61l arawy lo (oo
Jugaill Jio—aillall Linglgisill gai BaaS G1a¢ Laiy
Gy —auig sVl @)Laill dlnia (na aaiall
2024 (na Synapse jLiail Jia &jjlul Juiall G\La
cauld Il aga i anle Alblwll Ja=i Liahii Léiéai
(agja go d&ala g Jnal pblaa &jlal allha
G o g nill 1aa gl jaysill Jalag . Baas
.aniull @lhill (ngéig W 2Bl gu el ainle (nné |
aLioill lmlsha Jras Revolut Jia adMla<l!l Gls poll
«&12)lall BaaS wlc Ialaicl Jéf Liagac dlalSiall
lolec 2025 ggsiw gu AW & willy .é jio lmniag laa

.aalyp jisul aclgall g a ggaisiy laiy Lawls

@aallg dbLwuudl—dlcgasall GSj2a .5

@ llall Liaglgisill aLall glypb dlegdaall i
ann wnle @ phy wll «alal as yea» 2025 @ale am g
oMalell Laa @aallg ablal gi jyéill 35§ . Ggowll
il jyjei inle aalla<ll als pill Ja<i.gljilall
Jic aijgall AMugaill gl danlg & jais gaall Jia éuwbwll
@gw ) tnle gloill Laana ga aoiwilaiy agaall
Jidil» Klarna a3gai . jLaillg Glélhyl GlSdb g o Jéi
dcganall glaifdl aljlyéy jjeall «Laal gaal Ul
w6 lamlwa «@laill A& 3wy anclibpll 1S3 1L
A1 cawai Adagll tna Jlga jlila 15 a2l Laiaid
@ail K1l Mastercardg Visa (Jia gguauléill ggic\ll

Liaglgisill digya gf w] juiiny Jujaill g <1 avlall

bjlaall

AL MASAREF MAGAZINE

= Klarna. =
- .
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POS Ju<uiti Gale] cna enelib vl cISAll jga
a1l JisUI poioll Aoy w (Al) gncliboMl <S5
McKinsey &» j 1167 g .gull blai aahil Jidiwo
(The Future of Retail Technology 2023 (jlgi=i «Company
POS dahii aclas ga ayjs gf nclibpVl cIS3 Ll g <ay
wle .qnleall aagll gna Alilydl Julai JAS o %30 drwis
wnclibpVl c1$3 1l g jall POS @Lhil ¢ Say (Jliall Juw
cLifl a1aly] Glaiia 26 1g <\l 2l <l pi blail x oy i
Las %15 ] Jni drwiy Gleyall jjoulaa.gaalldtlac

awljall ajlal

Hj=i gna gnclibpVl clSa 0l @aluy L5 wle aglle
ajala (Machine Learning) &Vl @lei Jio ¢liiai.glalll
Jlé) laa laigan jga aaguinall GMaleall WLiisl wlc
Giag Mastercardg Visa J-ia IS i . JLein V1 pblaa o
avlall g axll aahil (na aluisill ada 203 (na J=all
JSuiy qaill 1aa POS daabil wivii gi gagiall gag Lay
.2030 (aLc Jglar g wlg

JalKillg digypall :aylhwll uwgall

Ulg_i=i (2024 pliy) «TechRadar» ¢na @ Il éaj 1 i
aahil gi ] «Cloud-Based POS: The Next Frontier»
J1diwa JSadiw aylhwll arwgall (nle aailall POS
alily wl] Jgogll jLaill 211 dabilll eia .aclinll
dllia Laleay laa (glsa ¢l ga ggjaallg dleuall
ayaulaill aahilll gusc wle .2 dlgall xagia GlS pill
Jig i gSay 6 paiwa dilppg alsi  jasl wlhii guill
ajadlll Jia abpuwy djani iile aulhwll dahilll
Laag %40 &_uwiy @ ISl J18y1_a0.& g Lli
.«TechRadar»

& j10 ggsiw dig i<Vl &l Glnia ga Jolsill gi Las
Ol eruloow POS alhail ¢ Say JLiall Jurw anle .dpuyd)
«nig JisIVI jaiallg enleoll jaiall end dlepall gu by
Shopify Jia GlS pis .o jaill 12l éanga &g jagi laa

gl wd] aliladl ga :endy)Lill GLluwll

Gpab .avlall @@ai g was Juéiwall il jhill
wle pirc gulill gpall (na g ull blLai dahii wigi
iy guaws Lacjint @ usilsio aadi Gl wa Jsib
The» Ly .a jaia (na grabgall aé yw g ial 1879 @lc
wlc 3 aiei djallll ada Gils «History of Computing
©38i 20 Ligy laliawig 2llall ulwal jijjiilg galg i
] aabilll ada Algai gy pirell g 61l cna Linglgisill
Jia QIS pi s s alpiyewll g ayigisi] & jadi
alal uldl 216 Laa (glaiflll Glélay dallea GLLiaT IBM
aill ¢ alegaaall

20 Jalsil d1ad) POS &ahil dlaunl (ltite will (na
J-hig ggjaall 4jlaly aaw laa (Glpapll Jalsi
yab gy piellg gralall gpall Jg-as gag .aleyall
Laijgb il ¢Lli Jia (mPOS) dlaiiall POS aakil
201 dlgal ausall wilgall ga Glea (uill Square
alyISiNl @aal G all aaay ¢nayjlill jghill 1aa .aija

a1l jh=all :guolli ggay dlegaaall

The» lgisi 2023 pgisi (na «Forbes» ai i 11 ail lbag
0931 Gilegarall laynl «Rise of Contactless Payments
drwi asai)l dua dualle legr b st LAl (na yuolli
J51 @ glaij\ll 13m .2020 @lc Aio %150 dpwiy laalaiiwl
19-314g5 daila gc axili Gl peil d 2yl Ji «@aanlla g
Jaball guollill wiail jlaillg guslai wall Geas gl
wle uulwi J$uiy aaigiw ailiaiwall POS dakil
a=ypull jga il (NFC) wnaall cuyé Jolgill Jia GLLisi
.20all Jia wil agignll Glagall tiing ((QR Codes)
Glcgarall g @23 Jni gl «Statista» a5 ph g aqii
laa 2027 alc Jglay jNgs gg-tl4i 6.7 cnl] guoMi ggay
@cal é paiwa Gligani wl] oliniw POS aakil gi yrisy
g Apple Jia alS pb aiar . JLiall Juw anle .alaiMl 3@
.Google Walletg Apple Pay (Jia Gilaas jijeiwa Google
203 Glgal ausall alelwllg aisall @ilgall J =22y laa
ajasil (nlc slaiclll ga Jlérw Jgaill Iia .arwbwi
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latos) Clagzaal

@i 6ill g a . G1guwill (ning (ggjiall ajla] aLilull
tii POS d.abil wnji 3 6 ((AR) jj=all g algll GiLLisi (na
jj=u laa el pill Jua Livljial Glaiiall @i <Ma <l
Gleyallg Jclaill

J=atuw (10T) el dill Gijii» GLLisT 2o Jalsill gl Las
g1 POS alhil g <ay . Jliall Juw wle 2153 jisT dahilll
L1815 gg jaall dyail 45l gy jaill & jan g0 Jolgiy
Aclosll ga agjig as pinldl <Ll g a J1é) laa

ol wna 13a2aq 13clg gay g ull blai dabil J16iwa
anclibpVl IS5l ] gualli ggar dlegaaall ga.anlg
ada Jgaiiw 4ygall GLiisillg dubhwll drwgall
ajlaill ¢pyaall sgasll Jsadi dlalsia Glgai wl) aakilll
Glani daalgo Jiaiwall 1A wlhiy U3 gag .a iaall
@llc cna .digallg dalaiwVl glav ga Galsillg glalll
ajlap (na POS aahil Jhiw alolsll diad i gaia iy
ALniaVl g a Lilclai d 1ays @y jei ayei il alylsil
\alsi Gaclg dilaf Jisi ¢ pwi g3 wylai djaga nagyll
-Gragyll Liilys ga

aal<illg glotll :éylidiuall Glaaill

POS aahil aalgi.alilall Gliilkalll (o @<l alc
-0 «Cybersecurity Ventures» _I Laag .é s Glyanai
09Li§i10.5 (] duig JisIVI il yall Galsi Jni gf @agiall
aaaw Aljlaiiwl ulhislaa 2025 @l Jgla Ligiw jlga
Jia POS aahil (nlc Glaaall il pwll golll ¢na
apla s Tpha J<di g1V alaladl Glily a.é p
QL il JLoilll anle slaicVlagljiga

laile JSuii a8 aabilll cuaai @ilsi L3 wll aalpil
Judy «Forrester« (2023) ga 1 36i.a psnll QS piull alal
] Jni 26 anadia POS aahil wnll JLaiiVl aalsi gi an)
aalsill a jguuia Ygls ulbiy Laa «jaia Js1 jMga 20,000
.ALisill aaa jlniil glanl

Jibiwall dlolii d19)
Lavabg gull bLai dahil jglaiiw «Jbiwall (g
Wilga juai a1sh Glnia a1nil g 4 Algais arwbwill
Julai calegasall gy a0niw .Jlacll ga dxa<ia

TRADE TECH
RETAIL TECH-

A19) laa (@aléll a d6<ll W niia Jglar i psl jaliall
Jolsily g il bLai g Rd0 )2

aiull Guap POS :aalaiwVl

na py6i ) Ly e dullan cglla ljig o
«Green Tech in Retail» ¢lgisy «Business Insider» (2023)
.aalaiwa POS aahil pghi gaiaaiiw Gls pill giwl)
Jaiwg «@alhbll é jaga é jadi ilc dabilll ada aqigiw
ale Jg1a %80 dLwiy a16)gll Jaa & ad Yl GV LI
Jilill o J1éy gl aagill lia .aleagill Léag 2030
ol guslaiwall Gleégi oyl quliw Ji «wna (il
iy dlgg wa ayjlai Glolc ga Jal=ill gglnay

«na Starbucks Jia ¢lSpb Giag JLiall Juw wnle
laa Jnda ayig iVl AMlag\ll @cai POS aakil @ladiwl
Jghi ga ¢ jLuipw alaiVl 13a Ligiw §l)gill gula Jagy
g0 Mwlwi 1z j2 dalaiwl 2 Laa ol il iaglgisill
.ailiai wall POS aahil @ Lani
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awny g gagiall gag . J=allialailll 1@ ag 4 Squareg
2028 qalc Jglay Ijli=a Jalsill 1A @

Glgal Wy gaall :aiguall Glegaaall

L ay 1) dicn a«Gartner»d Sy g ag i
aiguall Glegaaall i «Top Technology Trends for 2024»
dahil o Tjaiy Ve j5 amniw (Biometric Payments)
Jio Gl jra (nle aqixi a1i6ill adm .2027 alc Jg1ai POS
a1 jé auma Wi gl ulolll Alany.aagll wle Wy <ill
ga Jlapw Jgaill 1xa .gaall alailg agall asiil grall
2aall & jai J =23y laa dailgall gi alalhyll wd] aalall
lilof jisig ¢ pwi

Am-» L& jalia JU5 ga 1afl) 1a3gai Cloaé Amazon as i
09> gg)alug ggdgiy ceMasll J 531 (s «azon Go

Lifléli @ hall @ na @i .aaauléi g aa blLai wl] asall

aagll inle Wy <ill ALLGT @laviwbh @aillwa ga
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www.almasaref.online

ISSUE (180) 2025

ISSUE (180) 2025

www.almasaref.online

140



143

Lﬂ,cLi.b.nI clAA

a._pgm.uJI dujell dalooll
KINGDOM OF SAUDI ARABIA

dulidiwa d19)

wnclinpVll cISall jahi alilaia a1§) «PWC» 1167 @1 &)
gl G pill (na dalaiwlllg (nalnialll gaill ¢l jaas
gSay 83130 Jac )6 Glhg apliilll jujei JUs go
aléi inle wlill inle aéhiall dxclua @ 1idill i al
Las .aa jeall tnle @ild slnial gai Jgaillg haill jlewi
Jalall wle jisjillg dvallell Gls pill ga Glsl il gi
il @lhi guwgig nitill ac pu go gljjed 28 dlaall
apja Jias anclinpll cISall gl «PwC» §13ai jak)
wl] Joi daré) buwgll G pill slnidl jjeil &)l
il jiwl ¢l jlaiiwl ga.2030 Jglar jNga jLila 320
(na axfly auni gi @adhiall g<ay dacly Glwluug
abaaianle aloill alhiy clis g <l d1aglgisill &g ill
(CL15 (na i 13] .auhiillg dinill ayidllg aljLaall
2wy pa3jo J1biwe gaacga ke ddhiall ggsiw
nallell AlnisVl (na Laiilsa

il alalaaiwVll ggii pahi alayhill
laa «nclihpVl 1S3l Laaaéy i g-Sas
AlniaVll @cal angill draxia élal aleag

duagilyiwlll pjall
clliay bhugll G pidll g «PwC» p 461 j
<53l liallc 1j<j0 anyl dayja doya
¢hgiw gaiJaRa gadnldnclibpll
Qgg-oii %349 %20 gy aglyiy 24gio
laail jlaiiwl Jrar aljloVlg diageawll
cLiuiyl angewll abha Jia «aaanll
<ISAll @cal jlga jlla 40 dardr (Ggain
«rallc als i g a ggleill (nclibp\l|
auinill il pghil aiiljloYil ag analig
0 S ariai aldlea aalniwlg dad i
anlniaVl wwlsall pyall ada jglaii
aying ayclail laail Ug s Jail
enclibpVl c153ll gSay (Jliall Jrw alc
Gbliall (na agilall ajlgall & jla] grwai
aclos grwni JMA go arigr il alilesiVl Julai gl aalall
aaiill wlaal ga wuilaii alayhill ada .aalbll
JKi\W aangs dadbhiall auil go jj=i laa dalaiwall

alilall Glyaxill

G abyani a] pysill pui 6 gusil alilselll @ ¢
aljlaall paiga la j pi .unclinplll 1S3l JalsI ¢niyill
gioniiall ga WIS 3¢ (nl] déhiall Jéioi Gy & isill
wlbiy laa .alill Julaig (nelibpVl 1S3 11 GVl ¢na
.alalell (ngall Jualil wyjaillg @u<ill ¢(na Gl jlaiiwl
wll Jgall gass (na araé pll avinill ayidll Ling eL1as
ayle &rwgall Ja Gaxdiall Alyisill @cal pigh
Llaé pii L3 all aalpVl .ol @il @ a il <1l
Jbi all alini wglaa alilwll alialsig diognall
@i wll glang (raxsiwall dilaal danlg a Lathii
.aiaill Jgguuall
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PwC j1)6i §ag

wnclihvMi 1Al

«.2030 alc Jglas hauugill

daalwa jlga jlila 320

dpiull alnisl cna

wiLlaalll enlaall Hilill ga %11 caliga

.dwallell G'JLDiﬁ‘J'EL{':L!.DA..I_Sjgﬁ“ Jalg=ll p.ainiS (A1) cnclih Ml 1S3 j i os Jlwiall cnad i Jgaill pnc tna
aunilyiwl alai inelih vVl 1S3l Jiay daaill wnle jusiislaicVl ga jpaill cne wi gnill dawglll G pill déhia (nag
Gpidl cha enclib vl cISAl Jaiaall jlll» glgiss «PwC» &S il jyéi.@laiwall gaillg wnalnidll gagiill (Gréail

i jVga jlila 320 W] Jny Loy @aluw 26 eneliboMl 1S3l i wl] i ailill 13a) dlo L 1) @ad «hangll
<lSall g<ay @ 1S Jlball 1aa goy=iwy .onilaalll enlaall Jilill ga %11 ¢nlig s i 2030 alc Jg 1y d Ghiall slnial
Japaill Laajb,!g\.'ﬂlCll,gn.'i]lgm}é]luﬂ.c;g.r':]lh.,l,.Luﬂg.o‘h_u.lg‘\JI@}ﬂ'uIx;nég.onJiSJJna._l.n;’!aigmLi.b.D\Jl

asjai guwni Jnaraéhiall (na (nelib oMl ISAN il
Glclbhd ) aiay pilill 1as .ggjaall djlalg <\a<ll
enclibpVl 11 ackw] ¢yo aélallg giinill Jio wngai

ST dclasy ajlgall jlalg oliilll d3ga grurai (na

éasaiwall Glclhall

<ISA I g0 aaiwiw i) Glclhd dac y)aill 33 )
Uliajjlgall gsay «duanll ayleyll (na .gnclibhpll
15} laa .Cilé shisall &)15]g yar il gru i &Sl
usay JLiall Juw wnle .Glaaall aaga jj=ig wdIill
g jSuall @isl auhll Aliludl Juai gnelibpVl c1$Al
ddhiana é s dalna dad Jiaylagagplyalll
Al agle i anle wlhll gna Lelai)l aa i

i (na enelib Vil cSA 1 @alw] alell glhéll (na
Hghig GLiblldallea g jwi Jo G 1agsall Glaxill
@aiwia adlhll glha na Lal .o padl hihAill
il jiall jpSjill g a jlellg haill plpaiwl dclos g il
0ia .gigiill Gliauil jiwl o « jas draniall adlbll (nle

gaill djaas (nelib oYl cISAll

Goaiw (nclibpVl IS3 ]l gl ale «PwC» ji3ai jS5
Glaiiall gruaig anliill sl j JUa ga Lialnial 1 il
GljLlalllg duagewll a ujyell a<laall 3_s2f|'g .UlLaxillg
aisill oda o aslaiwl isUl Jgall aaaiall ayyell
<5l @@l gl 28gi) d1xgewll (naa .ashiall (na
1.2030 Jglas jMgs jlila 135.2 nligay enclibhp\l
alylaVl aa diiw Laiy «nllaaVll gnlaall Jilill o %12.4
Mg jLila 96 (nllga (i %14 drwis cnlel T 1 it
@g.ai (il aaanll Aljlaiiwll gussi alda il ada
JHa «@agabll laalg) jLbl (na glilgall glila Lay
cISall Alylall @il jiwl»g diagwll «2030 aigj»
«2031 ¢nclihp)ll

aiail wtnle (nclihp\ll 1S311é jad wnle gaill laa 2 aiey
«allasll aayis alclhall (naa .aclosll jy joig alilasll
Julat asall aliaill g <a) annll dleylig aijaill Ha
aijaill glhé gi «d) puyaill s .<l>U1 guwaig @ISl
(llas] g %19 ¢l j¥gs jlila 23 (nligay @alw] 1 é
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iy ajlgo

2030 alc JglayIgai Jélllg g puwlll @ilbygll

Igai J&Ul willbgll

sl Gloas gabga
gglalallg dgigl galjo
Gl dyé pnall Jlacill (na
alnll

Tgai g pulll @ilbgll

aulall Linglgisill guaiaa

wnclibpll 1S3l gnniia

g=ilig Ggainll cliai
JSIadll

094l ggaclwall
a6l &y liSanllg
dclibll gaa cna gglalell
lay Jniy lag

waui<g duwlall galhga
abiiyall

G\lplgallg Jaill gabga
dclillg Wanll g=ils

tha gglalelig gglgaiall
aayliiall gaall

Glulhall dguui elps

0g4igilall ggabgall

drigilsll ayjlij<all

wilall jic ggéguiall

allll aleig

Glapll gjgha
aléuhillg

golll jla] gnniia

alilll gujai gnnaia
ayils abs jall gnnaia
auiliyasilg aalall

& j2ig Glanlg gaana
(UI/UX) @>aiwall

gl aayaall alisLill gailw
Jiogill alaxy

<Ludn Ul i jii] gpAaia

aiull guaina

@iani) DevOps guiima
Jjollg ggleill ALyl iwl
@saillg Guulw¥l dyidllg
«galgillg «ylalllg alnally
(yaiwall Jalsillg

draniall aalbll gwaima

10

12

14

2025 alel Wilbgll Jibiwa 11167 janall

2030 (alc wnia Glaigi

Wilbgll ga %22 unw ulphVl gi paill pakig
(GlAiw Gy aathg ggila 170 gig 2030 @le Jglay
] (nag laa daibg ggula 92 (nsliw gio (na
of 38l a5ig .aaubg ggla 78 Layad aualo &alyj
alyigillg .aialjcgaill Glgaillg «cnaglgisill @a6ill
Glsjaall (na aalnialll bgenllg Grwluwgiall
Jusiti aye) laa Alp il ada gaai (il duydyll

(all=ll (ngiwa wilc gaallg alclinll

igai Jalllg jisHll wilbgll

@ll=ll Jgo as pi @li ga jist Jasb lhwa p1ysill ool
«Jalc ggila 14 ga jisi @nig Licliv Lclbhé 22 Jiai
@al wlpiiwlg Jasll Ggw wLiKiul Waay ¢llag
2030 aleg gV gu Aluwgall laeagii enill ¢l jghill
£\bhiwll @alah guall guiiaiill g paall 1)U 16agg

la

=

dagiall arwill &aa go igai willbbg GUi gpuwi o
linglgisill guwaimog «ainll alilull g nniia :wna
@lzillg (nclihpVl 1S3l (na g nniiallg . lall
G gl eMbiw\ll ¢na gus jldtall go %86 gagig .Vl
wna lgai dlagleall @ alleag (nelinpVl e 1S3l GLLiai

2030 @lLc Jg 1l @allaci

cna syl ll dyipall Glophillg Gliao il g)ghd Jing -
Jalg=llg d1291gisill Glaagill @awi i (na aailsll
gan gallld)ls] (na graniiall jg pend drwlngall
Jilg¥l @&waall

ailjiall slaicMlig pastll slniaVl gai Jgaill (il aag
JIgal g6g (il Lay jaig daliall aylgi GlLyaT e
asxLusll a1ils alisyall (na gun piiall Jia d 1o1bg
¢an dradiallg diyll aélbll quwaiaag a il jaslig
Jgai dima & pitc guas ¢yl dailé

]
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aljpail Glibgi

alpalil anle way paiwall @laill .1
dslgal jlpaiwly @ailjlaa pighi
Ja=ll Gguw w(na Al ill

waiill pgail Gljlao ylwisi .2
Gljlaall ada ggsiw :GUsHall Jag
ailjis opadl Jasll @lle (na dyygyn
Linglgisill (nlc slaicVl aya

095 of way s sill 20 @asill 3
Gl p<ill g a @isill guagiwa alyalll
a2l gc Jasll JHa (Jasll aiy na
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======
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W] ¢ag Laa caruwyill aluglgll o a<a @ isillg
<lpall ljlaallg Wilbgll wile G lhll dalyj
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@ilbg e ulhll aslj ] Jaall a=aijall glalll (na
da=ll g ¢na glswll gai ¢nagrw Laiy «amnll dle yll

=il
(_lIJ_l.g_.I.JI J-.i.:.. :g‘al nn‘JI g‘bl - - II oo oo -‘-nll .s
«Jlacll pilai wtnlc ayjlaill ag16llg arwlwgyiall
adleiall Gilbgll inlc ulhll aalyjwll wnaga laa
.gaolbl

:Glag<all Glingi
Ulagsall inle (g suupaillg @uleill wna jlaiiwlli .1
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Capgemini Research Institute Report:

Navigating uncertainty with
confidence: Investment
priorities for 2025

Sometimes, the world can feel more uncertain than ever. For business leaders, the road ahead can seem
increasingly uncertain due to rapidly evolving technology, changes in policies, fears over supply chain

stability, and the move toward more sustainable models. But this is exactly why it is vitally important to have
a clear strategy in place to guide us in the right direction.

Navigating Uncertainty with Confidence: Investment
Priorities for 2025, a new report from the Capgemini
Research Institute, offers a comprehensive overview of
emerging investment trends and complexities. The report
serves as a companion piece to the World Economic
Forum’s Annual Meeting 2025 in Davos. It has been
designed to serve as a strategic guide for CEOs, helping
them align their investment strategies with broader global

trends. It includes recommendations for CEOs and their
leadership teams to help them navigate their investment
strategies for 2025 and beyond.

Organizations are clearly dealing with major uncertainties
in the global economy and are likely to be for the

next year. Shifts in policies, technological advances,
protectionism, and the green transition are both
accelerating and, in some cases, hindering growth. This

report will help organizations deal with the unpredictability
and is intended as a companion piece to the World
Economic Forum’s (WEF) Annual Meeting 2025 in Davos.
It serves as a strategic guide for CEOs seeking to align
their 2025 investment strategies with emerging trends and
complexities.

This third edition of our annual report provides a
comprehensive analysis of global investment trends for
2025, and includes an in-depth discussion with Jeremy
Jurgens, Managing Director and Head of the WEF’s
Centre for the Fourth Industrial Revolution. Drawing on a
survey of 2,500 senior executives from 17 countries across
nine industries, the findings in this report underscore the
critical areas of focus for organizations seeking resilience
and growth amid uncertainty.

In our 2024 edition, business sentiment was on the

up, with business leaders exhibiting confidence in

their organizations’ growth potential for the year ahead
despite a backdrop of shifting business, macroeconomic,
and geopolitical risks. Despite a still volatile global
environment, 62% of large organizations express optimism
about their growth potential for 2025, up from 56% in 2024.
However, this confidence contrasts with a more cautious
view of the broader global economy.

Cost reduction is a key objective for 2025:

- Strategic focus on cost reduction: In the current
uncertain market environment, 56% of organizations
expect to prioritize cost reduction over revenue growth in
2025.

« Cost-efficiency imperative: Despite the cost
containment imperative, 50% of organizations plan to
increase overall investment in 2025 to drive efficiency and
long-term competitiveness.

Top investment priorities for 2025:

» Customer experience, engineering, R&D, and
innovation: These remain the top two investment areas for
business leaders in 2025, with 78% and 74% of business
leaders planning to increase their investments in these
areas, respectively.

» Supply chain transformation: With 63% of business
leaders planning to ramp up investment (a 15-percentage-
point increase from last year), organizations are prioritizing
resilient, technology-driven supply chains. Key trends
include de-risking, friendshoring, and harnessing Al and
the Internet of Things (loT) to boost efficiency.

« Sustainability: Sustainability investment remains
paramount, with 62% of business leaders planning

to increase investments in 2025, an increase of 10
percentage points (pp) from last year. However,
sustainability investment growth has slowed from last
year. Among large organizations planning to increase
investments, the anticipated increase has declined from
12.2% in 2024 to 10.5% in 2025. Regulations will continue
to be a key sustainability driver. Climate technologies,

sustainable product design, biodiversity, and water are
top investment priorities.

» Technology investment: US organizations (especially
midsize ones) are projected to outspend their global peers
on tech investments. Al and generative Al (Gen Al) rank
as top priorities. Higher US tech investment will continue
to hinder European competitiveness — particularly within
the European middle market— worsening a trend that the
European Commission’s Draghi report had identified.

Key challenges and risks for 2025:

« Trade disputes and tariffs: Protectionist policies could ]48
jeopardize supply chain stability and global market .
access. Rising trade barriers could exacerbate inflationary
pressures and economic fragmentation. Seven in 10

executives around the world are worried about rising tariffs

and trade disputes.

» Talent scarcity: The tech and digital talent shortage

poses a risk to growth and competitiveness. The majority

(61%) of business leaders agree that the lack of tech

skills is severely hindering their organization’s ability to be
competitive.

Recommendations for CEOs and their leadership
teams:

» Harness sustainability as a value driver:

Embed sustainability across operations and capitalize on
climate technology advancements to align with consumer
and regulatory expectations.

* Prepare for regulatory changes and geopolitical
uncertainty:

Anticipate and prepare for regulatory changes and
geopolitical uncertainties that could impact sustainability
investments.

+ Build resilient and agile next-gen supply chains:
Focus on diversification, sustainability, and technology
integration to reduce geopolitical risks and enhance
operational efficiency.

* Develop a strong partner ecosystem to support
nearshoring and/or friendshoring strategies:

Industry collaboration and partnerships can secure raw
materials and value chain positions, while advanced
manufacturing and circular business models need
continuous collaboration with regulators and governments
to sustain local economies.

 Accelerate digital transformation and tech
investment:

All organizations and particularly for European midsize
organizations, prioritize Al, cloud, and advanced
manufacturing technologies, while using strategic talent
initiatives to bridge the skills gap. As the European Round
Table for Industry (ERT) recently emphasized, the urgency
to ramp up Europe’s digital transformation in six key
areas: connectivity, data, Al, cloud, cybersecurity, and
sustainability cannot be overstated.
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p Biodiversity Loss and Ecosystem Collapse:
Second, with 2024’s species decline highlighting
ecological fragility.

p Critical Change to Earth Systems: Third,
addressing tipping points like Arctic ice melt.

p Natural Resource Shortages: Fourth, tied to water,
food, and energy scarcity.

p Adverse Outcomes of Al Technologies: Fifth,
rising as Al's societal impact grows.

Environmental risks dominate the long-term outlook
(four of the top five), while geopolitical and societal
risks lead shorter-term, illustrating a dual crisis
trajectory.

Thematic Analyses

The report organizes findings into thematic chapters,
providing depth:
1. Geopolitical Recession (Chapter 1.3):

A "geopolitical recession” frames a retreat from
multilateralism, with unilateralism and national security
fragmenting cooperation. State-based armed conflict’'s
rise to the top immediate risk and geoeconomic
confrontation’s jump to ninth in the two-year outlook
(up five spots) reflect this. Trade tensions have

tripled since 2017, with harmful interventions rising

to over 3,000 annually by 2022-2024 (Global Trade
Alert). Proposed U.S. tariffs signal further economic
fragmentation.

2. Environmental Imperatives (Chapter 2):

Environmental risks define the decade, with 2024’s
hottest-ever temperatures amplifying urgency.
Extreme weather, biodiversity loss, and resource
shortages interlink, impacting food security and
migration. Younger respondents and civil society rank
these highest, urging action.

3. Societal Fragmentation:

Four immediate risks—societal polarization (6%), lack
of economic opportunity (3%), erosion of human rights
(2%), and inequality (2%)—are societal, reflecting
fractured communities. Misinformation, the most
interconnected risk, amplifies these divides.

4. Technological Dualities:

Al's 2024 mainstreaming brings promise and peril.
Adverse Al outcomes rank low immediately but rise

to sixth over 10 years. Cyber espionage and warfare,
fifth in the two-year outlook, highlight technology’s role

in state rivalries.

5. Economic Dynamics:

Economic risks have receded, with inflation dropping
to 29th and economic downturn to 19th in the two-
year outlook. Yet, trade wars pose latent threats,

with younger respondents (third for under-30s) more
concerned than older ones (outside top 10 for over-
60s).

Interconnections and Systemic Risks

The risk interconnection map identifies misinformation
as the most linked risk, connecting to 11 others,
including conflict and polarization. State-based armed
conflict ties to geoeconomic confrontation and cyber
threats, while environmental risks like extreme weather
link to resource shortages and biodiversity loss. This
systemic nature complicates mitigation, necessitating
holistic strategies.

Stakeholder Perspectives
Stakeholder variances enrich the analysis:

p Age: Under-30s prioritize economic downturn (third)
and environmental risks, while over-60s downplay
economic threats.

p Sector: Civil society and youth emphasize climate,
government respondents highlight debt (10th), and
businesses focus on cyber risks.

p Geography: Armed conflict ranks highest in conflict
zones (e.g., Armenia, Israel), per EOS data, while
environmental risks dominate in vulnerable regions.

Surprising Findings
Three unexpected insights stand out:
D Low Al Concern Short-Term: Despite Al's

rapid adoption, immediate worries are minimal,
contrasting with its long-term rise.

b Intrastate Violence Overlooked: Ranked 24th
(down seven spots), despite societal tensions,
suggesting a geopolitical focus overshadows
domestic unrest.

p Economic Optimism Gap: Younger generations
fear downturns more than older ones, reflecting
differing realities.

Historical Context and Evolution

Celebrating 20 years, the report contrasts past
editions:

Global Risks Report 2025

Current Risk
Landscape

Top 10 risks selected by respondents (Share of respondents %)

State-based armed conflict  23%

Extreme weather events 14%

Geoeconomic confrontation

Misinformation and
disinformation

Societal polarization
Economic downturn

Critical change to Earth
systems

Lack of economic opportunity
or unemployment

Erosion of human rights
and/or civic freedoms

Inequality

Please select one risk that you believe is most likely to present a material crisis on a global scale in 2025.

Risk categories @ Economic @ Environmental @ Geopolitical @ Societal @ Technological

Source: World Economic Forum, Global Risks Perception Survey 2024-2025

p Systemic Risk
Governance: Using
modeling to anticipate
interconnections.

p Global Collaboration:
Countering fragmentation
with partnerships, per
Davos’s theme.

p Resilience

Investments: Prioritizing

climate adaptation, 150
social cohesion, and —
cybersecurity.

The IMF’'s 3.2% growth
forecast for 2025—
below the 2000-2019
average of 3.8%—
underscores economic
risks from conflict and
trade uncertainty. The
report urges balancing
immediate crises with
long-term planning.

Regional and Sectoral
Insights

» Middle East:

Armed conflict

and geoeconomic
confrontation rank

% high, reflecting regional

» 2006-2010: Economic risks like the 2008 financial
crisis dominated.

» 2011-2015: Environmental risks (e.g., climate
change) emerged alongside societal concerns
(e.g., inequality post-Arab Spring).

D 2016-2025: Geopolitical risks (e.g., conflict,
migration) and technological threats (e.g., cyber, Al)
rose, with environmental risks solidifying long-term.

This evolution mirrors global shifts, reinforcing the
report’s role in shaping risk discourse.

Implications and Recommendations

The report warns of a "bleak" decade without action,
with cascading risks threatening the Sustainable
Development Goals (SDGs). Key recommendations
include:

instability.
D Business: Cyber risks and trade disruptions
dominate EOS responses.

b Youth: Climate and economic opportunity are
paramount, per GRPS youth cohort.

Conclusion

The 20th Edition of the Global Risks Report
2025 offers a sobering milestone assessment.
Immediate threats like armed conflict and
misinformation demand urgent action, while

environmental crises loom largest over the
decade. Its 20-year legacy—from economic crises
to today’s geopolitical and ecological focus—
underscores its enduring relevance. For leaders,
it’s a call to bridge divides and build resilience,
ensuring stability in a fractured world.
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The Global Risk Report 2025

These are the biggest risks
we face now and in the next

10 years

The 20th Edition of the Global Risks Report 2025, released by the World Economic Forum (WEF) on January
14, 2025, marks two decades of identifying and analyzing global risks. Published ahead of the WEF Annual
Meeting in Davos (January 20-24, 2025), this landmark edition draws on the Global Risks Perception Survey
(GRPS) 2024-2025, conducted between September and October 2024, with input from over 900 experts across
academia, business, government, international organizations, and civil society from 121 economies. Partnered

with Marsh McLennan and Zurich Insurance Group, the report assesses 33 risks across five domains—
economic, environmental, geopolitical, societal, and technological—over three timeframes: immediate (2025),
short-to-medium-term (up to 2027), and long-term (up to 2035). Celebrating its 20-year legacy, it reflects on
past trends while addressing a fractured global landscape under the Davos theme "Collaboration for the
Intelligent Age," urging resilience amid escalating geopolitical, environmental, and societal challenges.

Global Context and Outlook

The report positions 2025 as a critical juncture
following a volatile 2024, dubbed a "super election"
year with over 70 national elections reshaping political
dynamics. The GRPS reveals deep pessimism: 52% of
respondents anticipate an unsettled two-year outlook
(unchanged from 2024), 31% predict significant
turbulence, and 5% foresee catastrophic risks. Over a
decade, 62% expect a "turbulent or stormy" world by
2035, driven by intensifying armed conflicts, climate
disasters, and trust erosion via misinformation. Experts
describe the current era as one of unprecedented
division since the Cold War, with geopolitical tensions,
trade wars, and environmental degradation amplifying
global instability. This 20th edition underscores a
world at a tipping point, balancing immediate crises
with long-term threats.

Methodology and Analytical Framework

The GRPS methodology involves respondents ranking
risks by severity and mapping interconnections,
supplemented by the Executive Opinion Survey
(EOS) from over 11,000 business leaders across 121
economies. Risks are assessed for likelihood and
impact, emphasizing systemic risks with cascading
effects. The report integrates qualitative insights,
quantitative data, and stakeholder breakdowns

by age, sector, and geography, offering a multi-
dimensional lens. This edition’s 20-year retrospective
contrasts past economic foci with today’s geopolitical
and environmental priorities, reinforcing its role as a
global risk barometer.

Risk Rankings Across Timeframes

The report presents tailored risk hierarchies, reflecting
evolving threats:

1. Inmediate Risks (2025):

» State-Based Armed Conflict: Tops the list, with
23% of respondents citing it as the most severe
risk—a stark rise from its absence among top
concerns two years ago. Conflicts in Ukraine, the
Middle East, and Sudan, plus tensions in the Indo-
Pacific, drive this shift.

p Extreme Weather Events: Second, following 2024’s
record heat (1.5°C above pre-industrial levels)
and disasters like floods in Spain and wildfires in
Australia.

» Geoeconomic Confrontation: Third, fueled by
sanctions, tariffs, and investment restrictions,
notably U.S.-China trade friction.

» Misinformation and Disinformation: Fourth, a
persistent destabilizer post-2024 elections.

» Societal Polarization: Fifth, reflecting deepening
societal divides.

2. Short-to-Medium-Term Risks (up to 2027):

» Misinformation and Disinformation: Retains the
lead for the second year, cited for undermining
governance and amplifying division, especially via
Al-generated content.

p Extreme Weather Events: Second, a consistent
near-term threat as climate impacts escalate.

» State-Based Armed Conflict: Third, up from fifth,
signaling sustained geopolitical volatility.

» Societal Polarization: Fourth, linked to
misinformation and electoral fallout.

» Cyber Espionage and Warfare: Fifth, driven by
state-sponsored cyberattacks.

3. Long-Term Risks (up to 2035):

» Extreme Weather Events: Leads, reflecting climate
change’s irreversible trajectory.
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payment methods, such as point-of-sale (POS)
account-to-account (“pay-by-bank”) payments. And,
of course, competition from bigtechs and fintechs is
also growing.

To boost fee income, payments companies can
consider:

1. Increasing transaction volumes by enabling
seamless and secure transaction flows; and

2. Delivering more value-added services to merchants
and customers on top of those transactions.

Card issuers can grow co-branded deals from
traditional categories, such as travel and groceries, to
new spend verticals and channels like in-app gaming
purchases and social commerce, respectively, to
grow their share of consumer wallet.

Additionally, working with merchants to enable

secure payments and expand options via different
instruments can allow payments institutions to alleviate
customers’ concerns, process higher transaction
volumes, and grow revenues. A recent study by
Adyen found that 55% of surveyed customers will
abandon a purchase if they cannot pay with the
instrument of their choice. On the other hand, in the
same survey, 25% of respondents feel more unsafe
while shopping today than they did a decade ago due
to the perceived rise in payments fraud.

Payments companies could also help generate
additional fee income by offering value-added
services; they could, for example, provide accounting
services to small and midsize business clients.
Meanwhile, payment networks could continue to grow
their data and risk management solutions. Mastercard
posted 19% year-over-year growth in its value-added
services and solutions vertical, to US$2.6 billion in
second quarter 2024, which was largely driven by its
cybersecurity solutions.

Wealth management

Wealth management has been a bright spot for
many banks in recent years. But, it appears, much of
this growth has come from increased assets under
management, driven largely by overall market gains
and net inflows.

There is still room to grow, though: Top banks

only have a 32% market share of the total wealth
management market globally. But these opportunities
could be harder to exploit than before, due to
increasing competition, commoditization of advice,

and widespread customer dissatisfaction with fees.
Regulators are also focusing their attention on fee
transparency.

As a result, wealth managers are facing increasing
calls for fee compression, according to the Deloitte
Global co-sponsored survey with ThoughtLab, Wealth
and Asset Management 4.0 (figure 7). However,

this is not happening across the board. It is most
evident among the more “vanilla” areas of wealth
management, such as passive investment strategies,
where it is more difficult to justify a high fee.

Clients also seemed dissatisfied with fees. Only 36%
of respondents in the survey were happy with their
fee structures, with wealthier clients being the least
satisfied.

So, how can wealth management firms grow their
fee income and be less subject to the vicissitudes
of the market?

Reiterating the value of advice to clients, either in
in-person interactions or through digital interfaces,
and expanding the domain of advice beyond core
investment advice to areas such as tax, estate
planning, or long-term care can be a first step. A
recent Deloitte survey of wealth chief investment
officers revealed many are updating their platforms to
integrate these additional services. The survey results
also suggest clients are willing to pay for advice.51
Firms should aim to surpass customer expectations at
all levels, by personalizing their experience, resolving
potential problems proactively, or making the
onboarding journey seamless. A modern technology
architecture should play an important role here.

Wealth managers can also offer more tailored
products and services, such as in the area of
alternative investments. Firms could also benefit by
incentivizing advisers to cross-sell other banking
products, such as loans and deposit accounts.52
Finally, firms can explore revising pricing orthodoxies
and redesigning fee structures to align with customer
preferences.

Investment banking and capital markets

US banks’ recent earnings show capital markets
revenues are mounting a comeback, thanks to a
renewed M&A pipeline, greater demand for capital
from companies as well as private equity sponsors,
and elevated trading volumes. These income streams
may only get stronger in 2025 if there is greater
market activity.

Despite this positive outlook, capital markets firms

may need to consider unconventional options to grow
fee income.

For instance, some banks are already looking to gain
a larger share of fees paid out when a deal collapses
due to regulatory challenges. These breakup fees
have typically been 15%, but large institutions

in Europe and the United States are reportedly
beginning to seek 25% for large transactions. They
are also seeking higher fees for fairness opinions in
the form of “announcement fees,” which are paid out
when new deals are announced.

Some firms could also consider targeting smaller deal
sizes, such as mid-market deals, which could provide
repeat business and opportunities for fundraising

BANKING
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private equity buyouts. Expanding into new
geographic markets, both domestically and abroad,
is another potential opportunity to drive growth. For
instance, many banks expect a spike in mergers and
equity issuance in Mexico due to the proliferation of
nearshoring and other foreign investments.

Some banks should also look for new partnership
opportunities with private equity firms, especially
given the sizable dry powder they have right now.
Specifically, a significant driver of deal activity

is expected to come from private equity firms as
valuations stabilize or increase, and there are greater
exit opportunities.
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2025 banking and capital markets outlook by Deloitte.
What actions can banks take

in 2025 to boost noninterest
income?

Key messages:

BANKING

1. Banks should focus more on boosting noninterest income to compensate for challenges in growing net

interest income.

2. Using the following strategies may help banks achieve this goal.

* Retail banking: Implementing pricing innovations like service bundling and tiered accounts.
» Payments: Increasing transaction volumes via new channels and expanding value-added services.
+ Wealth management: Emphasizing the value of personalized advice, enhancing the customer experience,

and revising fee structures.

Banks’ net interest income will likely face pressure in
2025; deposit costs are expected to remain elevated
despite rates coming down. As a result, banks may
want to prioritize boosting noninterest income.

For more than 20 years, many banks have worked
to diversify revenue through noninterest income.
However, their success has varied.

The proportion of noninterest income to total income
for the US banking industry in the last 10+ years has
averaged 35%, with very low overall growth. That
said, noninterest income product lines require minimal
capital and tend to be more profitable than business
that relies on interest income.

Banks have several options to grow noninterest
income. Among them:

1. Increase volume in transactions, customers or
customer segments, or new geographic markets;

2. Offer new services to generate additional income;
or

3. Implement new pricing strategies, such as charging
for services that are currently free, designing new
pricing models, or bundling or unbundling services.

The exact strategies to adopt may vary by business
type, customers’ price sensitivity and the nature of
the demand function, and the regulatory compliance
requirements.

Thinking ahead for 2025, banks may want to
reevaluate their noninterest income strategies,
especially in the following business lines: retail
banking, payments, wealth management, and
investment banking and capital markets.

Retail banking

For many banks, service charges, such as those for
monthly services, overdrafts, nonsufficient funds, and
ATM transactions, make up a sizable portion of total

noninterest income. This revenue stream may be less
reliable in the years ahead because regulators seem
keen to limit banks’ service charges as part of the
broader effort by the Consumer Financial Protection
Bureau (CFPB) to “rein in junk fees.” For example, the
CFPB has proposed a cap on overdraft fees as low as
US$3.

In response, some banks may start charging for
formerly free services, such as checking account
maintenance. However, this comes with some risks: A
few banks were forced to roll back such fees due to
customer backlash and regulatory scrutiny more than
a decade ago.

So, what new strategies should banks implement
to grow fee income in retail banking?

Options include adding services, such as embedded
advice; bundling different services; tiering pricing
based on account offerings; and developing finer
customer segmentation based on data such as
lifestyle or spending habits. To achieve these goals,
banks will need to gain a deeper understanding of
customer needs and price sensitivity, and equip
themselves with robust customer data and more
effective targeted marketing.

Payments

Fee income generates well over US$100 billion for
US payments companies, as per Deloitte’s analysis.
A 2022 Federal Reserve study concluded that fees,
excluding interchange fees, make up 15% of the
total profitability for credit card issuers.40 Payment
networks, meanwhile, earn almost all their revenues
and profits from fees.

But increasingly, this business is facing challenges
like declining transaction margins and greater
regulatory pressure on credit card late fees.
Merchants are also fighting back against interchange
fees by incentivizing customers to use low-cost
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KBA announces the relocation of its
headquarters to Burj Alshaya
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