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This newsletter is a twice-yearly publication informing on international technical cooperation at 
Banca d’Italia.   

You can find previous editions of the Newsletter here. 

For further details on our international technical cooperation activities, please visit our webpage. 
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‘Given the collective nature of the challenges we face,   

international cooperation is more urgent and essential than ever’ 

 Christine Lagarde 

Due to the ongoing emergency arising from the COVID-19 pandemic, we continued 
to organize our international technical cooperation activities online. 
During the first half of 2021, we carried out 38 technical cooperation activities in 
the form of webinars (6), videoconferences (19), written consultations (10) and 
steering committees (3). 
Some 620 representatives from 59 central banks, supervisory authorities and oth-
er organizations took part in these events. 
The Twinning project ‘Enhancing Bank of Albania’s alignment with EU Acquis’ 
ended on 19 January (for more details, see the Newsletter - Special Edition of Feb-
ruary 2021). 
The EU-funded programme ‘Strengthening the central banks capacity in the West-
ern Balkans’ was further implemented by Banca d'Italia with a bilateral project on 
monetary and foreign exchange operations carried out with the National Bank of 
Serbia. 

https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/index.html?com.dotmarketing.htmlpage.language=1
mailto:bdi.cooperation@bancaditalia.it
https://www.bancaditalia.it/homepage/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/2021-newsletter-cooperazione/newsletter_special_eidition_2021.pdf
https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/2021-newsletter-cooperazione/newsletter_special_eidition_2021.pdf
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Balance  of  payments data  production 
according  to  BPM6: the  experience  of 
Banca d'Italia  
(21-22 January) 
55 participants 

The webinar provided participants with an 

overview of the sources and methodologies 

used by Banca d'Italia for the compilation of ex-

ternal statistics. 

The first day started with a broad illustration of 

data collection and the compilation of external 

statistics in Italy. Special attention was given to 

the ’direct reporting’ sample surveys on non-

financial firms, from both a statistical perspec-

tive (sample design, sampling techniques) and 

an information technology per-

spective (internet-based tools 

for reporters, data acquisition 

and control). The speakers also 

covered several items related to 

the current account, in particu-

lar the merchandise transport 

survey, travel survey, other ser-

vices survey and remittances. 

The discussion mainly centered 

on the impact of the COVID-19 

pandemic on the availability 

and quality of survey data, in 

relation to the forced suspen-

sion of the survey on interna-

tional tourism and to the de-

crease in firms’ response rates.  

[Read more on page 8]  

Big data and machine learning modelling 
for economic applications  
(25–26 February) 
106 participants 

The webinar illustrated recent advances in eco-
nomic modelling, the harnessing of big data, and 
machine learning approaches. 
During the first day, the speakers outlined Ban-
ca d'Italia’s strategy for developing new eco-
nomic and financial applications using big data, 
non-traditional data, machine learning (ML) al-
gorithms and artificial intelligence (AI), focusing 
on text mining (TM) and natural language pro-

cessing (NLP) or deep learning (DL).  
To highlight the importance of big data and ML 

in a central bank, the speakers focused on the 

three main areas of research for Banca d'Italia. 

1) TM and NLP applied to social media (e.g.

Twitter) or newspaper articles, to nowcast/

forecast macroeconomic variables (such as GDP,

unemployment or industrial production). 2) ML

or artificial neural network (ANN) applications

to predict macro variables; and 3) web and

transactional data to build real-time indicators

and obtain a timely gauge of economic activity,

especially during periods of stress such as the

COVID-19 pandemic.

[Read more on page 8] 

Anti-money laundering: the 

Italian experience 

(25–26 March) 

77 participants 

The fight against money laun-
dering and terrorism financing 
is taking up increasing space in 
international agendas. In line 
with previous editions, the 
webinar provided an overview 
of the main fields in which cen-
tral banks and other authorities 
are active in the complex activi-
ty of anti-money laundering 
(AML) and countering terror-
ism financing (CTF).  
The first part of the webinar 
was dedicated to illustrating 
the Italian AML institutional 

architecture within the present regulatory 
framework, giving a complete picture of the au-
thorities involved in the process, as well as their 
roles and responsibilities in combating money 
laundering and terrorism financing phenomena, 
and in regulating obliged entities. The supervi-
sory activities of Banca d’Italia were discussed 
in a specific session dedicated to the illustration 
of its internal models for AML supervision of 
banks and financial intermediaries, with an in-
depth presentation on drivers, rationales, re-
sults and supervisory action.  
[Read more on page 9] 

Webinars 2021 
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The COVID-19 pandemic shock: resilience, 
lessons learnt and way forward 
(19-21 April) 
97 participants  
Since last year COVID-19 has been – and unfor-
tunately still is –  the subject of intense debate. 
Banca d’Italia’s webinar provided  an occasion 
to share specific central bank experiences. 
Italy was the first country in the western world 
to be hit very hard by the pandemic. When it 
happened, nobody knew exactly what to do: 
even sophisticated organizations such as central 
banks were unprepared to face a pandemic.  
In a period marked by emergency and uncer-
tainty, the Bank had to take unprecedented de-
cisions. The data needed for a comprehensive 
assessment of the situation were not available. 
It was not even possible to 
rely on the experience of 
others.  
Fortunately, however, a 
crisis management frame-
work was already in place 
and – thanks to previous 
investments in process dig-
italization and the ability to 
work remotely – the Bank 
successfully switched to 
emergency mode in a mat-
ter of days.  
[Read more on page 9] 

Art collection and prop-
erty management in Ban-
ca d'Italia 
(26-27 May) 
25 participants   
The aim of the webinar was to describe the 
management of Banca d’Italia’s art collection 
and the real estate portfolio, from their acquisi-
tion to current strategies from a ‘social respon-
sibility’ point of view. The event was an oppor-
tunity to show the wealth and breadth of this 
heritage. Even though this may not represent a 
traditional topic for a central bank, it was a 
pleasure to see that these subjects aroused the 
interest of the participants.  
The first day was devoted to the management 
and showcasing of the Bank’s artistic heritage, 
focusing on the origin of the art collection, the 
legal framework and the principles guiding the 

artworks’ acquisition. The stronger emphasis on 
promotion in the last few years was also high-
lighted in relation to the most significant initia-
tives, such as the exhibition titled ‘Other rooms 
– the 50s and 60s’ and the new Oriental Art Hall
in Palazzo Koch in Rome, the historical head-
quarters of the Bank. Speakers gave an over-
view of the Bank’s artistic heritage preservation
and restoration policies and of purchases made
according to the cultural heritage legal frame-
work and the general principles on tenders. Par-
ticipants were introduced to the online muse-
um, where visitors can admire the most im-
portant artworks in a virtual setting. In order to
describe the many activities and projects car-
ried out, and to allow the audience to appreciate
them fully, a number of videos were shown on

the protection and enhance-
ment of the Bank’s artistic 
heritage, highlighting syner-
gies with the Bank's other 
structures, particularly the 
Property Directorate. 
[Read more on page 10]  

Central banking and green 
finance 
(8-9 June) 
64 participants  
Greater involvement by 
central banks in counter-
ing climate change and 
sustainability issues in 
general are the subject of 
ongoing debate. The ef-
fects of climate change 

constitute a clear threat to economic activity 
and to the stability of the financial system. Cli-
mate risks can influence the soundness of indi-
vidual banks and the stability of the financial 
system. They can also interfere with monetary 
policy transmission channels and price stabil-
ity. Central bank action to counter these risks 
is complicated by the specific characteristics 
of such risks; analyzing them requires that 
new elements be added to the tools normally 
used, such as stress tests that assess the stabil-
ity of financial systems or the models used to 
conduct monetary policy.  

[Read more on page 10] 

Webinars 2021 
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EU-funded programme with Western 
Bal-kans: bilateral project with the 
National Bank of Serbia  

After the activities carried out within the frame-
work of Component 1 of the Programme for 
‘Strengthening the Central Bank Capacities in 
the Western Balkans with a view to the integra-
tion to the European system of Central Banks’, 
Banca d’Italia started the bilateral activities to 
be held within Component 2 (see the Newsletter 
- Special Edition of May 2019).
Within this framework, Banca d’Italia and the
National Bank of Serbia took part in the bilateral
project ‘Monetary and FX Operations: Financial
benchmark transformation – Use and effects of
the EU Benchmark Regulation’, as a follow-up to
the seminar on ‘Conventional and unconven-
tional monetary policies: strategic and imple-
mentation issues’, hosted by Banca d’Italia on
20-22 November 2019 as part of Component 1
(see Newsletter No.13 of January 2020).
The main purpose of this bilateral project is to
investigate the implications of the relevant EU
legislative framework for the setting and use of
financial benchmarks in the European Union
and  in  Serbia,   also in   the light of  the  ongoing

market initiatives related to the transition from 
legacy benchmarks to new reference rates and 
the identification of fall-back solutions. After a 
hiatus due to the pandemic, the project started 
in March 2021 and is expected to be completed 
by year end; the main activities were carried out 
by means of teleconferences. The remote setting 
did not raise any particular issues in terms of 
interaction between the participants; on the 
contrary, it permitted broad-based participation 
of delegates from both institutions, in accord-
ance with the scope of the project which com-
prises monetary policy, financial market integri-
ty and customer protection. Accordingly, several 
Banca d’Italia experts from different business 
areas, i.e. monetary policy, market oversight 
and financial education, were involved. There 
was also considerable and diverse participation 
by representatives of the National Bank of Ser-
bia, with delegates from several Departments: 
Monetary and FX Operations, Bank Supervision, 
Financial Consumer, and Legal; thus allowing 
for a very broad and stimulating sharing of ex-
periences and views within a single project. 

https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/2019-newsletter-cooperazione/newsletter_special_edition.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/2019-newsletter-cooperazione/newsletter_special_edition.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/newsletter-cooperazione/2020-newsletter-cooperazione/newsletter_13_2020.pdf?language_id=1
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A preview of the 2022 catalogue – ‘Managing 
a central bank: challenges and tools’ 

Do you want to learn more about the challenges 
and tools for managing a central bank?  
Come join our webinar scheduled to take place 
in the first semester of 2022 (link) 
For a preview of the webinar, please find below 
a double interview and an introduction to flexi-
ble benefits, one of the topics which will be pre-
sented in the course of the webinar. 

Watch the double interview 

Flexible benefits: a new, fiscally advanta-
geous, way to improve employee engage-
ment  
Banca d’Italia has always fostered its employ-
ees’ and retirees’ well-being, offering them ben-
efits such as life insurance, health insurance, 
and nursery and primary schools for their chil-
dren. Now this commitment is even more evi-
dent: on 1 January 2021, Banca d’Italia intro-
duced ‘Welfare per te’ (‘Welfare for you’), a new 
scheme of flexible benefits for employees and 
retirees. 
Previously, we had 
a fixed benefit sys-
tem, in which peo-
ple could only 
choose if and when 
to use a benefit; 
the new system 
offers greater flexi-
bility in the form 
of a large number 
of services with fiscal advantages.  
Our aim was to create a customized scheme in 
which employees can choose the benefits they 
value most, also by considering inclusivity, to 
satisfy the special needs of people who suffer 
from serious disabilities. 
The plan is equitable because it considers the 
natural evolution of people’s needs over time 
and flexible because it responds to the require-
ments of both individuals and families. 
Italian fiscal legislation allows a number of spe-
cific services to be exempt from tax if they are 
offered by employers to their workers. For ex-
ample, employees may request a reimburse-
ment of school expenses, public transport pass-
es, and the cost of therapy. They can also pur-

chase recreational activities, such as travel, gym 
memberships, and museum tours. 
Now Banca d’Italia has made it possible for em-
ployees to enjoy these services thanks to the 
introduction of flexible benefits. In May 2019, 
Banca d’Italia signed an agreement with unions 
to introduce and define a well-built benefit sys-
tem. We negotiated how much money to give 
each employee, also considering their family 
composition. We also discussed which kinds of 
services employees would be able to purchase 
with their credits. Technically, flexible benefits 
are virtual credits which can be used to buy var-
ious services on a website provided by a domes-
tic company which won the public competition 
for the contract. 
In particular, each employee receives a credit 
that can be used for any service on the website 
and additional credit that varies according to 
the age and conditions of their children: an 
amount of free credit is provided for each child 
and additional credit is limited to the request of 
reimbursement of school expenses. Moreover, 
Banca d’Italia makes supplementary sums avail-
able to workers who suffer from serious disabil-

ities or have disa-
bled children. Last 
but not least, pen-
sioners receive a 
restricted credit 
which can be used 
to purchase recre-
ational activities 
for themselves and 
for their spous-
es/companions. 

Flexible benefits are a new, inexpensive tool to 
give employees the possibility of choosing the 
services that they need in each moment of their 
lives. They are also a way for the employer to 
show appreciation for employees. In the future, 
flexible benefits could become something more. 
In fact, they could be used to reward workers 
for the specific tasks they carry out, as a low-
cost system to value employee performance. 
There really is a very wide range of possibilities, 
so we hope Italian legislation will increase the 
services that can be purchased without fiscal 
impositions and will remove the current limits 
placed on flexible benefits. 

https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2022/seminario-1-sem-2022/index.html?com.dotmarketing.htmlpage.language=1
https://videoplayer.bancaditalia.it/player/embed/eab9e927bff239aa6740615eedcbe7ce920be762ext1627390741291
https://videoplayer.bancaditalia.it/player/embed/eab9e927bff239aa6740615eedcbe7ce920be762ext1627390741291
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2021 

 Balance of payments data production according to BPM6: the experience of
Banca d'Italia, 21-22 January — abstract

 Big Data and Machine Learning Modelling for Economic Applications, 25-26
February — abstract

 Anti-Money Laundering: the Italian Experience, 25-26 March— abstract

 The COVID-19 pandemic shock: resilience, lessons learnt and way forward,
19-21 April—abstract

 Art collection and property management in Banca d'Italia , 26-27 May—
abstract

 Central Banking and green finance, 8-9 June—abstract

 TIPS (TARGET Instant Payment Settlement) - the new market Eurosystem
infrastructure service: Banca d'Italia as service provider and manager of
the business relationships with the financial community, 12-13 July—
abstract

 Audit activities in a central bank, 20-21 September—abstract

 Cybersecurity challenges in the evolving global risk landscape , 26-28 Octo-
ber—abstract

 Targeted communication: financial education, inclusion, innovation , De-
cember—abstract

IMPORTANT NOTICE 

Due to the global health emergency our forthcoming face-to-face events will be held as 
webinars. We will revert to face-to-face events as soon as it is safe to do so.  

Please keep checking the catalogue for further updates. 

Seminars Catalogue 2021/22 

2022 tbd 

 Payment systems and market infrastructures in the EU: policy, operation,
new instruments, oversight -the role and experience of Banca d'Italia, 1st
quarter—abstract

 Managing a central bank: challenges and tools, 1st semester—abstract

 Economic indicators for monetary policy, November—abstract

https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-1-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-3-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-2-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-4-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-5-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-6-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-7-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-9-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-10-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2021/seminario-12-2021/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2022/seminario-1-trim-2022/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2022/seminario-1-sem-2022/index.html?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/compiti/ricerca-economica/cooperazione-tecnica-internazionale/seminari-2022/seminario-nov-2022/index.html?com.dotmarketing.htmlpage.language=1


Banca d’Italia - International technical cooperation newsletter Number 16, July 2021 

7 

Participation in the seminars and webinars is by invitation. Requests from institu-
tions other than from the regular beneficiaries are considered on a case-by-case ba-
sis. 

We usually accept only one representative from each institution at the seminars; 
two for the webinars. We try to accommodate more participants when we can.  

The events usually last from two to three days.  

They are as interactive as possible. Occasionally, selected participants are invited 
to deliver short presentations in order to stimulate discussion and debate.  

The working language is English. Participation is free of charge.  

General Information on the events 

Banca d’ Italia’s conference centre ‘Carlo Azeglio Ciampi’ 

Banca d’Italia’s international technical cooperation activities are organized by  the 

International Technical Cooperation and EU Neighbouring Economies Division  

International Relations  and Economics Directorate  

Directorate General for Economics, Statistics and Research  

Contacts

Website: 

www.bancaditalia.it 

Phone: 

(+39) 06-47921 

mail to:  
bdi.cooperation@bancaditalia.it 

Fax: 

(+39) 06-47922681 

https://www.bancaditalia.it/homepage/index.html?com.dotmarketing.htmlpage.language=1
mailto:bdi.cooperation@bancaditalia.it
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(Webinar on ‘Balance of payments’, 
continued from page 2)  

The second day focused on the financial side of 
external statistics. The increased complexity of 
the corporate structures of multinational enter-
prises (MNEs) is among the key challenges. A rep-
resentative of the OECD, who participated as a 
guest speaker, presented an overview of the pro-
cess for updating international statistical stand-
ards on direct investments, which aims to reflect 
developments in MNEs’ organizational and finan-
cial structures more accurately and to improve 
consistency across different statistical domains. 
Portfolio investments also pose significant chal-
lenges to external statistics. A mixed model such 
as the one adopted at Banca d'Italia, where securi-
ty-by-security data collection from resident custo-
dians and final investors is integrated with securi-
ties databases, can 
address these chal-
lenges. In this con-
text, administra-
tive data on house-
holds’ external as-
sets available in 
tax reports might 
also be valuable. 
Finally, it was em-
phasized that 
building real-time 
estimates of cross-
border financial 
flows, by applying 
nowcasting tech-
niques to financial 
markets data and 
central bank bal-
ance sheet data, might prove useful.  

A Q&A session was held at the end of each presen-

tation and there was a very high degree of partici-

pation. 

(Webinar on ‘Big data’, continued from page 2)  
Two commonly used TM tools (topic analysis with 
Latent Dirichlet Allocation – LDA - and sentiment 
analysis) were presented, showing how to extract 
information from a corpus of Italian news about 
banks. The main concepts of ANN and DL for mac-

roeconomic forecasting were also discussed, illus-
trating the benefits and limitations of the various 
architectures and some applications to predict 
GDP growth or industrial production. The repre-
sentative of the Bank of Israel described the mod-
els used by the bank to nowcast GDP growth, in 
particular a dynamic factor model with soft and 
hard indicators. 
During the second day, IT infrastructure was pre-
sented and, in particular, the Data Lake and the 
suite of programs used to work with big data and 
ML  The speakers illustrated the Spark platform 
used by the Economic, Statistics and Research 
General Directorate to work with big data and the 
open source infrastructure for the research, infor-
mation and data-analysis environment (Osiride), 
used by economists and statisticians at Banca 
d'Italia. 

The IT Depart-
ment described 
how the Data Lake 
environment is 
organized, with a 
data science lab 
and an application 
environment, illus-
trating the steps 
taken for data ac-
quisition and 
preparation, as 
well as for model 
building. A repre-
sentative of the 
Central Bank of 
the U.A.E. talked 
about how the 
Bank uses digital 

payments to estimate the short-term evolution of 
the economy, for example to assess retail sales in 
real time with daily standard reporting. 
The numerous attendees raised many questions, 

especially about how to apply text mining tech-

niques when using different languages and how to 

deal with typos and misspellings in social media. 

This testifies to the strong and widespread inter-

est in these topics at central banks in emerging 

economies and to how these new data and algo-

rithms can represent a powerful analysis tool. 

Webinars (...continued) 
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(Webinar on ‘AML’, continued from page 2)  
The AML self-assessment of supervised entities 
was the subject of another dedicated session. 
These sessions were also an occasion to swap 
views with the representatives of AML Authorities 
of other countries on different approaches to su-
pervisory models and enforcement actions.  
During the second day’s session, the description 
of the Italian AML framework continued with the 
illustration of the role, governance and structure 
of the UIF, the Italian FIU. The webinar focused on 
the core areas of analysis and cooperation, partic-
ularly with domestic agencies and foreign coun-
terparts; activities in the area of controls and 
sanctions were also touched upon.  
Likewise, the activities conducted by Banca d’Ita-
lia in the area of payments system oversight were 
illustrated. Given that the rapid development and 
growing use of new payment products and ser-
vices at global level have increased the risks for 
individuals and firms of money laundering and 
terrorist financing, special attention was paid to 
innovative means of payments, such as instant 
payments, virtual assets and stablecoins. The 
challenges they pose for regulators were also ex-
amined, such as the potential trade-off between 
increasing financial innovation and ensuring fi-
nancial integrity.  

(Webinar on ‘Covid-19 management’, 
continued from page 3)  
On the first day of the webinar, it was shown how 
many different business functions were needed to 
ensure resilience. As the emergency continued, 
the focus shifted from facing a sudden shock to 

taking care of business continuity over time. The 
latter is a very different task, as it cannot be simp-
ly carried out by a crisis unit, but must instead be 
supported by a strong Business Continuity Man-
agement function: it also requires specific support 
from other functions, such as IT, Health and Safe-
ty, HR and Communication. Each of these func-
tions within the Bank presented their own point 
of view.  
On the second day, the webinar focused on the 
quintessential central bank institutional func-
tions: investment and monetary policy opera-
tions. Managers and professionals from the vari-
ous areas of Banca d’Italia shared the many les-
sons they have learnt, not only in terms of specific 
business continuity arrangements, but also in re-
lation to new approaches to typical front, middle 
and back office activities against the backdrop of 
pandemic-related financial market disruption. 
However, more than one year after the outbreak 
of COVID-19, there are still lessons to be learnt: 
above all, central banks must identify how best to 
move forward. That was the focus of the third day 
of the webinar, during which Banca d’Italia pre-
sented its project to identify a new hybrid (on-site 
and on-line) work organization model, in the con-
text of a broader cross-functional organizational 
transformation. The project, the analyses carried 
out, the vision for the future and the changes out-
lined are described in the document ‘The organi-
zation of work in the new normal’.  

https://www.bancaditalia.it/media/notizia/the-bank-of-italy-s-organization-of-work-in-the-new-normal/?com.dotmarketing.htmlpage.language=1
https://www.bancaditalia.it/media/notizia/the-bank-of-italy-s-organization-of-work-in-the-new-normal/?com.dotmarketing.htmlpage.language=1
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(Webinar on ‘Art collection and property 
man-agement’, continued from page 3)  
The management of Banca d’Italia’s real estate 
assets was the subject of the second day of the 
webinar, which started with an overview of the 
Property Directorate functions and of the tech-
nical skills involved in property management. The 
origin, value and composition of the real estate 
assets were subsequently described, with special 
emphasis on Palazzo Koch and the Donato 
Menichella Centre, an imposing modern complex 
in the outskirts of Rome, inaugurated in 1999. A 
central role is entrusted to the conservation and 
enhancement of the properties: indeed Banca 
d’Italia manages buildings with a view to accom-
modating all the different functions, it plans and 
executes works to ensure that its properties are 
safe, comfortable and beautiful, also promoting 
initiatives to ensure 
visibility, including 
guided tours or art 
exhibitions. Regard-
ing technical issues, 
some of the most 
striking palaces were 
described, with refer-
ence to their restora-
tion, accessibility, 
sustainability and the 
digitalization of prop-
erty maintenance.  
The last session was 
devoted to the reor-
ganization of the ter-
ritorial branch net-
work and to the di-
vestment of Banca 
d’Italia’s real estate 
assets. An overview of 
the sales strategy 
adopted was provided, with a special focus on the 
regulatory procedures and results.  
The attendees participated very actively through-
out the webinar: the many questions they asked 
allowed them to learn more about Banca d’Italia’s 
art and real estate assets, and led to the explora-
tion of other topics, such as the new Museum of 
Money and Finance Project, which could be the 
focus of future initiatives. 

(Webinar on ‘Green finance’, continued 
from page 3)  
The growing attention being paid to these ques-
tions by central banks is testified to by the crea-
tion of the Network for Greening the Financial 
System (NGFS) at the end of 2017, a global net-
work of central banks and supervisory authori-
ties, of which Banca d’Italia is also a member. The 
NGFS promotes the sharing of experiences and 
best practices for managing environmental risks 
in the financial sector, focusing specifically on cli-
mate risks.  
During a two-day online course on central bank-
ing and green finance, a team of Banca d’Italia 
professionals, who play an active role in the NGFS 
community and coordinate the works on Sustain-
able Finance in the Finance track of the G20, 
shared their experience on different sustainability

-related topics with
central bank profes-
sionals from around
the globe. On the first
day, the course set the
stage, analyzing cli-
mate change impacts
on the economy, as-
sessing sustainability
risks and opportuni-
ties for the financial
system with practical
examples and case
studies, and also ex-
ploring the challenges
of integrating these
issues in a monetary
policy framework.
The second day exam-
ined sustainability
issues for central 
banks as investors 

and supervisors, focusing, for the former, on the 
experience of portfolio management at Banca 
d’Italia and, for the latter, on EU legislation and, in 
particular, on the SSM Guide on climate-related 
and environmental risks. 
The Q&A sessions were particularly lively: many 
of the questions raised by the participants fo-
cused on the timing, modalities, costs and conse-
quences of the transition to a low/zero carbon 
emission economy, which vary according to the 
different countries’ level of economic and finan-
cial development. 
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Pictures  of artwork from Banca d’Italia’s collection 

P. 1 Palazzo Koch (Banca d’Italia Headquarters)

p. 2 Antinous (statue, 2nd century AD)

p. 3 The Abyss (sculpture by Pietro Canonica ,1907-09)

p. 8 Sunday Rifle-shot (painting by Giacomo Balla, 1918)

p. 9 Banca d’Italia’s paintings at the exhibition ‘The worlds of Riccardo Gualino’, Royal Museums
of Turin, 2019

p. 10 Venice branch
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