OPENING SPEECH BY PROF. DAVIDE CASTELLANI
Ladies and gentlemen,

Welcome to the eighth edition of the European Research Conference on Microfinance, titled "Microfinance
and Transition: Exploring Pathways for Economic, Social, and Environmental Transformations." My name is
Davide Castellani, Professor of Banking and Finance at this university, and | have had the pleasure of
supporting Prof. Vigano in organizing this conference.

The concept of "transition" refers to the passage from one way of being or life to another, from one condition
or situation to a new and different one. While we talk frequently about the environmental and energy
transitions, it is crucial to acknowledge the ongoing social and economic transitions as well. In some cases
these transitions are needed to create a more sustainable, equitable and inclusive world.

The inclusive finance system has experienced numerous micro-transitions in, for example, defining financial
inclusion, identifying the excluded, measuring inclusion, and evolving tools, processes, and actors. Despite
these changes, digitization, blockchain, big data, and artificial intelligence are now steering inclusive finance
towards a new paradigm where the flow of data and information becomes paramount. For example, in
lending, the data generated by a borrower may soon become more valuable than the presence of suitable
collateral.

A key characteristic of the new social, economic, and environmental systems we are moving towards is the
high interconnection of their components, which amplifies any input into the system. While interconnection
is essential for a well-functioning and efficient system, it may also render the system fragile.

This is also true for the inclusive finance system. This highlights the importance of pursuing new
developments without forgetting the foundational principles and prescriptions that have historically
underpinned and continue to support financial inclusion.

As organizers, we find it invaluable for our audience, especially young researchers entering the world of
inclusive finance amidst this evolution, to benefit from the unique experience of Prof. Claudio Gonzalez-Vega.
We are grateful for his presence with us today.

I now invite Annette Kraus and Mark Labie to join Laura at the table and hand over the floor to Laura Vigano
for chairing the session.

Davide Castellani
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