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This newsletter is a twice-yearly publication intended to inform readers 

regularly about international technical cooperation at Bank of Italy, espe-

cially seminars and workshops. 

Details on activities, bene�iciaries,  and areas of cooperation on 

https://www.bancaditalia.it/compiti/ricerca-economica/ 

cooperazione-tecnica-internazionale/index.html  
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2018 (2nd Semester)

During the second half of 2018 the number of technical cooperation activi-

ties carried out by the Bank of Italy increased compared with the first half 

of the year.  Specifically, the technical assistance of the Bank of Italy from July 

to December 2018 came in the form of nine written consultations, five speak-

ing engagements in events hosted abroad, twelve study visits, three videocon-

ferences as well as two seminars and one workshop held in Rome . 

Most of the bilateral activities were performed for the National Bank of 

Ukraine, followed by the Central Bank of the Republic of Turkey. There contin-

ued to be significant cooperation with the central banks of Russia, China, and 

Azerbaijan. 

The activities held in Rome involved a total of 220 participants from all over 

the world (93 more than in the previous semester). 

An overview of all the activities held in 2018, including a comparison with 

those held in previous years, is available inside. 
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Workshop on ‘Sample surveys in central 

banking’   

(Rome, 8-9 October 2018 ) 

Participants:	21	

The aim of the workshop was to highlight the 

importance of sample surveys for central 

banks by sharing with the participants the ex-

tensive experience of the Bank of Italy in sur-

veying both households and �irms. Aside from 

the importance that this information can have 

for analysing the economic conditions of 

households and �irms, survey data are particu-

larly relevant for central banks to study the 

reactions of economic agents to policy 

measures and to assess the �inancial stability 

of the system. 

[Read more on page 9] 

Seminar on ‘The post-trading phase of 

monetary policy and investment opera-

tions’  

(Rome, 12-14 November 2018 ) 

Participants:	16	

Post-trading on �inancial transactions is a 

highly demanding, delicate and unglamorous 

activity that all central banks carry out every 

day. It encompasses a lot of know-how but 

there is hardly anything written down on 

practical post-trading issues and very few op-

portunities to exchange views and best prac-

tices, both among central banks and at indus-

try level. 

[Read more on page 9]  

Seminar on ‘Payment systems and market 

infrastructures in the EU: policy, operation, 

oversight. The Bank of Italy’s experience’  

(Rome, 12-14 December 2018 ) 

Participants:	26	

For the third time since 2014, the Bank of Italy 

hosted the seminar on payment systems and 

market infrastructures, owing to the key role 

they  play in ensuring the safety and ef�iciency 

of monetary policy operations and the preven-

tion of systemic risk. The payment systems 

landscape is constantly evolving: this is the 

reason why many attendees ask to participate 

and why this topic is included in the Bank of 

Italy’s technical cooperation offer.  

[Read more on page 10] 

Seminars & Workshops 
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2018 Activities − Snippets of Information ... 

The number of activities in 2018 decreased compared with 2017. In particular, missions 

abroad and videoconferences registered the most signi�icant drop, while written consulta-

tions increased. One study visit in Rome and one mission abroad were �inanced by the Euro-

pean Commission through TAIEX funds. 

Activities concerning 

topics on Financial Sta-

bility and Macropru-

dential Supervision, 

along with IT and Sta-

tistics increased in 

2018 compared both 

with 2017 and 2016, 

with the exception of 

Statistics in 2016.
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… 2018 Activities − Snippets of Information ... 

 

 

In 2018, activities with the central banks of 

G20 countries (especially Turkey), CIS coun-

tries (especially Ukraine, Kazakhstan, and 

Armenia) and MENA countries (especially 

Sudan) increased compared with both 2016 

and 2017. The activities targeted to EU Can-

didate and Potential Candidate Countries 

decreased signi�icantly, as a bilateral long-

term project with the Central Bank of Alba-

nia came to an end in January. 



B<=>< ?’IA<BC< - I=ADE=<ACF=<B AD>G=C><B >FFHDE<ACF= =DIJBDAADE  NKLMDE 11, J<=K<EN 2019 

5 

… 2018 Activities − Snippets of Information  

 

Looking at the posi-

tion within their cen-

tral banks, junior-

level (Expert/

Specialist/Analyst/

Supervisor) and sen-

ior-level representa-

tives (Head of Depart-

ment and Head of Di-

vision) participated in 

roughly equal num-

bers.  

In 2018 male 

participants 

were much more 

than female ones. 

No women at all 

represented the 

central banks of 

Sub-Saharan Af-

rica and Latin 

America (G20 

countries not in-

cluded). The only 

geographical ar-

ea for which fe-

male participa-

tion exceeded 

male participa-

tion was EU Can-

didate and Po-

tential Candidate 

Countries . 
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2019 

Workshop on ‘Euro banknote production 

at Bank of Italy - outstanding features’ 

(Rome, 18-19 February 2019) 
 

The workshop offers a general overview of 

the framework for euro banknote production 

(reference context and principles, the role of 

the ECB and of NCBs, and Eurosystem re-

quirements for banknote production) and 

provides an outline of Bank of Italy's Bank-

notes Directorate (resources and activities, 

organizational set-up, and machinery & 

equipment). The main manufacturing steps 

(the printing stages and the cutting and �in-

ishing process) are illustrated; the pro-

gramme includes a visit on-site. 

Special attention is devoted to design and 

origination (D&O) facilities and expertise 

(description of the process as a whole as well 

as of key achievements in the �ield, produc-

tion of offset and intaglio plates using the 

most advanced computer-to-plate tech-

niques, and contribution to the development 

of the ES2 project) and to innovative pre-

press activities (coating of pre-press materi-

als through physical vapour deposition). 

 

 

Seminar on ‘Audit activities in a central 

bank’ 

(Rome, 1-3 April 2019) 
 

The objective of the seminar is to provide an 

overview of the role and functions of a mod-

ern internal auditing unit in a central bank. 

Bank of Italy’s Internal Audit Directorate de-

scribes how it has evolved over time and 

what methods and techniques it applies in a 

fast-changing and challenging environment. 

Speci�ic sessions are devoted to sharing ex-

perience on different aspects of internal au-

diting at Bank of Italy, such as its role in cor-

porate governance, the off-site activities, the 

Quality Assurance Improvement Pro-

gramme, the risk-based planning and the au-

dit approaches. 

Seminar on ’Central banks' communica-

tion’ (Rome, 9-11 September 2019) 
 

Central banks' communication has become a 

strategic function that helps NCBs to achieve 

their institutional goals and to be more ac-

countable and transparent. In more dynamic 

environments, central banks need to com-

municate their many objectives, strategies, 

and decisions effectively to a large and di-

verse set of stakeholders. Innovations in IT 

and social media offer opportunities and 

challenges for external and internal commu-

nication. However, crafting effective commu-

nication is not easy, especially when the is-

sues are complex or contentious. Alignment 

with stakeholders is important to foster sup-

port for the common good and to build a 

strong reputation to be better prepared in 

times of crisis. This seminar provides a fo-

rum for communication experts working in 

central banks and regulatory authorities to 

exchange views, share experiences, and 

deepen their understanding of related topics, 

with a speci�ic focus on: the development of 

a communication strategy and the variables 

to be taken into account; the relationship 

with the media and stakeholders, building up 

a network; digital communication; internal 

communication, tools and goals; the moni-

toring and use of social media, "what and 

when" for a central bank; crisis communica-

tion; Eurosystem communications and the 

recent experience of Bank of Italy.  

 

 

Seminar on ‘Portfolio management in a 

central bank’  

(Rome, 2-4 October 2019) 
 

The seminar is designed to broaden the in-

vestment knowledge of central bankers and 

share the experience of Bank of Italy as a re-

serve manager. The focus of the seminar is 

on portfolio management from a broad-

based asset allocation perspective, including 

Seminar & Workshop  

Catalogue  
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2019 

the more technical aspects of the investment 

activity run within the Bank. The current 

framework adopted for the management of 

investment assets is presented in connection 

with the evolution of �inancial markets and 

monetary policy decisions over recent years. 

The programme also covers topics such as 

risk management, market infrastructure, and 

investment services offered to third parties. 

In terms of currencies, the emphasis is on 

developments in US dollar and euro asset 

markets, particularly those in which reserve 

managers are most active. Beyond the tech-

nical information covered, the seminar's col-

legial environment should offer extensive 

opportunities for networking.  

 

 

Workshop on ’Customer protection in the 

banking sector - the role of Bank of Italy’ 

(Rome, 4-5 November 2019) 
 

After a general overview of the Italian cus-

tomer protection regulation and the role of 

the competent authorities, the workshop fo-

cuses on the role of Bank of Italy: the organi-

zation of the Directorate General for Finan-

cial Supervision and Regulation and the em-

phasis on customer protection; mission, du-

ties and responsibilities on customer protec-

tion 

(transparency 

and correct-

ness controls, 

�inancial educa-

tion, adminis-

trative support 

to the alterna-

tive dispute 

resolution – 

ADR – mecha-

nism, com-

plaints han-

dling); key ac-

tivities and the 

development of 

the control function (approach and tools). 

Special sessions are dedicated to the contri-

bution of on-site inspections, the role of the-

matic inspections, enforcement tools, �inan-

cial education, and the ADR mechanism. 

 

 

Workshop on ‘Reconciling Binancial inter-

mediaries' reporting burden and regula-

tors' information needs’  

(Rome, 9-10 December 2019) 
 

The workshop illustrates Italy's approach to 

data collection from monetary and �inancial 

intermediaries. Bank of Italy adopts an inte-

grated approach to reporting requirements, 

which consists in articulating the various in-

formation needs expressed by the different 

institutional functions within a single con-

ceptual framework, to avoid requesting the 

same information twice. The Bank of Italy's 

approach also consists in complementing the 

integrated reporting framework with the co-

operative and voluntary "PUMA2" initiative 

involving the reporting agents: PUMA2 is a 

permanent table of experts that designs and 

maintains the methodology for conceptually 

bridging the content of the reporting frame-

work with the reporting agents' internal da-

tabases. This makes it possible to improve 

the quality of 

data produced 

by the re-

spondents 

while simulta-

neously light-

ening their re-

porting bur-

den. The meth-

odology and IT 

tools used for 

these tasks are 

also presented 

and discussed.  

Seminar & Workshop  

Catalogue  
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Participation in the seminars and work-

shops is by invitation. 

 

Requests from institutions other than the 

regular bene�iciaries are considered on a 

case-by-case basis. 

 

The working language is English. Participa-

tion is free of charge. 

In some cases hotel accommodation is pro-

vided by Bank of Italy. 

 

Travel expenses to and from Rome are not 

reimbursed. 

 

Seminars usually last 3 days; workshops 

last 2 days at the most. 

 

Lunches are provided for the duration of 

the seminar/workshop. A courtesy dinner 

is also offered. 

 

We usually accept only one representative 

from each institution. 

 

Our seminars and workshops are as inter- 

active as possible. Occasionally, selected 

participants are invited to deliver short 

presentations in order to stimulate discus-

sion and debate. 

General Information 

Contacts 

International Technical Cooperation and EU Neighbouring Economies Division 

International Relations  and Economics Directorate 

Directorate General for Economics, Statistics and Research 

Banca d’Italia 

Via Nazionale, 91  

00184 Roma 

Italy 

https://www.bancaditalia.it 

 
 

Tel. +39 0647921 

Fax +39 0647922681 

E-mail: 

bdi.cooperation@bancaditalia.it 

Bank	of	Italy’s	conference	centre	‘Carlo	Azeglio	Ciampi’	
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(Workshop on ‘Sample surveys in central 

banking’, continued	 from	 page	 2)	 The Italian 

Survey on Household Income and Wealth, con-

ducted by the Bank of Italy since 1965, was pre-

sented focusing on both the operational aspects 

(such as questionnaire design, interviewer train-

ing, �ieldwork monitoring, data editing and impu-

tation) and its main �indings relating to the distri-

bution of income and wealth and to the diffusion 

of situations of economic hardship deriving from 

income or wealth shortage. These results were 

then compared with those coming from other eu-

ro-area countries by presenting the Eurosystem’s 

Households Finance and Consumption Survey, 

coordinated by the European Central Bank and 

conducted since 2010. 

Regarding �irms, all the business surveys conduct-

ed by the Sample Surveys Division of the Bank of 

Italy were presented. Much attention was devoted 

to the two annual surveys of industrial and ser-

vice �irms. First, all the related methodological 

issues (survey design, sample selection, question-

naire editing, data treatment etc.) were discussed. 

Second, the operational framework of the two 

surveys was described, starting from the organi-

zational aspects and ending with a presenta-

tion  of the website used by �irms to �ill in the 

questionnaire (with the cooperation of the region-

al branches of the Bank of Italy and under the su-

pervision of the Sample Surveys Division). The 

Survey on In�lation and Growth Expectations was 

presented as well, both from a methodological 

and an economic analysis perspective. As for the 

latter, a paper was presented focusing on the het-

erogeneity of the in�lation expectations of Italian 

�irms. 

Particular attention was devoted to measures of 

�inancial stability for both households and �irms 

and, especially, to the way survey data can be 

used to identify the groups that are more exposed 

to macroeconomic and �inancial shocks owing to 

dif�iculties in repaying their debts or to the conse-

quences of credit rationing. Survey data can also 

be used in microsimulation models to monitor 

�inancial stability over time. 

Furthermore, owing to the growing use and im-

portance of survey data, dissemination methods 

were discussed: along with other tools (such as 

the reports and tables published on the Bank of 

Italy’s website), the BIRD remote processing tool 

was presented. The BIRD is an ef�icient and se-

cure way of allowing researchers to perform their 

own calculations on survey microdata. A new pro-

ject for data dissemination was illustrated: the 

Bank of Italy is planning to establish a research 

data centre that will act as a single entry point for 

economists wishing to use microdata  produced 

by the Bank of Italy and a digital laboratory where 

economists can access more granular data, in full 

compliance with con�identiality restrictions. 

Finally, the workshop was enriched by presenta-

tions on experiences with sample surveys in the 

Central Bank of Armenia, on the survey on the ac-

cess to �inance of small and medium-sized enter-

prises of the Croatian National Bank, and on the 

system of market expectations of the Banco Cen-

tral do Brazil. 

All participants were fully engaged in the work-

shop, which proved an ideal setting for sharing 

thoughts, dif�iculties and doubts but also devising 

solutions and opportunities thanks to the experi-

ences, challenges and goals discussed by the other 

participants. Microdata on households and �irms 

are more and more important for economists, as 

other reliable sources are still far to come; coordi-

nation among central banks for harmonizing na-

tional surveys continues to improve. A new initia-

tive on this topic would be more than welcome in 

the future, as many participants have emphasized. 

  

(Seminar on ‘The post-trading phase of mone-

tary policy and investment operations’, contin-

ued	from	page	2)	The aim of this seminar was to 

�ill these gaps by providing a comprehensive 

overview of the Bank of Italy’s approach to post-

trading and by setting the stage for a constructive 

Seminars & Workshops (...continued) 

The	views	expressed	during	the	seminars		and	workshops	do	not	necessarily	re#lect	the	position	of		Banca	d’Italia	
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debate among participants. Technical issues, such 

as the settlement work�lows and the treatment of 

speci�ic instruments, were discussed within a 

broader picture, also considering the origination 

of �inancial transactions, the organization of the 

front, middle and back of�ice chain, and the IT in-

frastructure. 

Over two and a half days more than 25 speakers, 

mostly from the Bank of Italy but also from partic-

ipating institutions, i.e. the Central Bank of Arme-

nia, the National Bank of Kazakhstan, the National 

Bank of the Republic of Macedonia, and the Cen-

tral Bank of Mexico, engaged in detailed presenta-

tions always followed by lively debate. 

After a quick glance at the Bank of Italy’s trading 

activity, both for investment and monetary policy 

purposes, the seminar focused on broader issues 

related to the role of the back of�ice, the manage-

ment of operational risks as well as the main par-

ties involved in the settlement process. The par-

ticipants were engaged and happy to look at the 

big picture, but they were also deeply involved in 

more technical sessions, such as the ones dedicat-

ed to interest rate futures, repos, interest rate 

swaps, collateral management or securities lend-

ing.  

Throughout the seminar, we tried to fully share 

with the participants the Bank of Italy’s approach, 

whereby post-trading is managed by an opera-

tional hub that is not only in charge of pure back-

of�ice issues, but is rather the centre of a broader 

system. Against this background, we illustrated 

the recent organizational reform, highlighting the 

bene�its and the challenges stemming from the 

creation of a directorate that is in charge of 

providing post-trading, business IT , and payment

-related services to other stakeholders within the 

Bank. Such solution is not the one prevailing 

among the other participating institutions, but 

this provided a good chance to compare different 

organizational models. 

Ample space was also devoted to exchanging 

views on IT platforms supporting trading and 

post-trading activities. A presentation of the Bank 

of Italy’s ongoing project for the thorough renova-

tion of its front, middle and back of�ice system, as 

well as some of the other participants’ experienc-

es provided the starting point for a long and lively 

panel discussion. 

Throughout the seminar, the prevailing feeling 

was that most participants were really glad to 

have a chance to share practices with their peers, 

dealing with people who speak the same 

“language” and cope with similar issues every day. 

The questions ranged from very technical issues 

to practical topics aimed at drawing useful indica-

tions from the Bank of Italy’s experience and chal-

lenging one’s approach in a very stimulating way. 

Some participants also seized the opportunity to 

analyse more in depth some speci�ic issues in 

short, dedicated sessions with our colleagues. 

Also owing to the solid expertise of several partic-

ipants and to the willingness of most of them to 

make the best of this opportunity, the seminar 

generated a real two-way �low of information, 

which greatly increased the value added of the 

initiative. 

 

(Seminar on ‘Payment systems and market in-

frastructures in the EU: policy, operation, 

oversight. The Bank of Italy’s experience’, con-

tinued	 from	 page	 2)	 The seminar programme 

was designed to provide a general overview of 

such a complex subject, ranging from payment 

system infrastructures to the Bank of Italy’s ob-

jectives, methodologies and main activities in 

keeping with the institutional role of central 

banks de�ined by the EU Treaty and the Statute of 

ESCB/ECB.  

The �irst day of the seminar provided an overview 

of the Bank of Italy’s role in the euro-area pay-

ments system − speci�ically the payments and se-

curities infrastructures TARGET2 and TARGET2-

The	views	expressed	during	the	seminars		and	workshops	do	not	necessarily	re#lect	the	position	of		Banca	d’Italia	
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Securities (T2S) − and in the development  of 

infrastructural projects, including those stem-

ming from the work of the Eurosystem Vision 

2020, in order to revamp the existing market 

infrastructures through new technical solutions 

that exploit synergies, further improve cyber-

resilience and enhance the services offered to 

users. The role played by the Bank of Italy as 

National Service Desk for TARGET2 and T2S 

was also described. Furthermore, the topic of 

collateral policy and access to central bank li-

quidity in Eurosystem credit operations was an-

alysed. Regarding retail payment services, a 

presentation was given on the Bank of Italy’s 

role as service provider of the multilateral na-

tional clearing system BICOMP and  the auto-

mated clearing house CABI, which settles public 

sector payments. As the last point of the day, a 

presentation was given on the euro investment 

services (i.e. Eurosystem Reserve Management 

Services or ERMS) offered in compliance with 

the Eurosystem reserve management frame-

work. An interesting overview of the South Afri-

can payments system was provided by the par-

ticipant from the South African Reserve Bank.  

The second day the seminar was hosted at the 

Bank of Italy’s Donato Menichella Centre, just 

outside Rome, by the Eurosystem Market Infra-

structures Division, which is in charge of the de-

sign and operational management of T2, T2S 

and TIPS, the new harmonized service for the 

settlement of instant payments in TARGET2 

which had just gone live on 30 November. TIPS 

can cope with enormous volumes of transac-

tions while complying with the terms and condi-

tions set by the European Payments Council 

(EPC) SEPA Credit Transfer Instant (SCTINST) 

scheme. The participants also visited the T2-T2S

-TIPS Operations Room where they had the op-

portunity to observe the activities taking place 

during a normal business day. During this ses-

sion the most recent developments in the �ield 

of cybersecurity and cyber-resilience regarding 

the Eurosystem market infrastructures, seen 

from the operator’s perspective, were shared 

with the participants. The experiences of South 

Korea and Ukraine in the payment system area 

broadened the perspective by looking at other 

payment system frameworks.        

The third day was devoted to the new challeng-

es faced by the Bank of Italy’s oversight func-

tion, namely Fintech, DLT initiatives and cyber-

security as well as developments regarding pay-

ment systems and critical service providers.  At 

the moment Fintech's activities are of somewhat 

limited importance in retail payments and low-

value loans, but they are expanding rapidly. In 

order to evaluate their impact on the ef�iciency 

and reliability of the system, as well as on the 

trust of �inal users, overseers are developing 

new forms of dialogue with Fintech operators, 

understanding the emerging business models 

and laying down a regulatory framework that 

supports safe innovation and competition. Dis-

ruptive digitalization and globalization of �inan-

cial services could increase the vulnerability of 

the value chain of �inancial services. The nation-

al cybersecurity legal framework and the strate-

gic plan of the Bank of Italy were explained in a 

context of rapidly evolving cyber-threats in 

which many �inancial institutions operate cross-

border and do not have geographical bounda-

ries. The exchange of experiences on oversight 

was completed by the presentation by the par-

ticipant from the National Bank of the Republic 

of Macedonia. 

The atmosphere of the seminar was very lively 

and many colleagues exchanged their impres-

sions about the various topics during the ses-

sions but also in one-to-one interactions.  

The	views	expressed	during	the	seminars		and	workshops	do	not	necessarily	re#lect	the	position	of		Banca	d’Italia	
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This issue was prepared by: 

Gioia Cellai, Miriam Di Battista, Romina Gambacorta, Roberta Giuliani, and Paola Masi. 

 

Special thanks to Valentina Longeri and Lorena Meschini for graphs. 
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