
Webseminar del 26 novembre 2021

Banche centrali, rischi climatici e finanza 
sostenibile 

(nell’anno del G20 e della COP26)
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Rischi climatici e banche centrali

1. RICERCA ad es. attività di ricerca e iniziative per sensibilizzare le istituzioni finanziarie (es. Faiella and Malvolti, 
2020).

2. INVESTIMENTI, stabilire requisiti di trasparenza, supportare l'emissione e la negoziazione di strumenti finanziari  
«climate-friendly», investire le proprie risorse con criteri sostenibili (come initiatives on Bank of Italy portfolio, 
NGFS guide on Central Banks’ sustainable investment, 2019);

3. SUPERVISIONE - strumenti macroprudenziali , utilizzo di stress test con scenari climatici; un esempio è ciò che 
DNB ha fatto e descritto in Vermeulen et al. 2018, NGFS climate scenarios, 2020, NGFS climate risks and 
supervision, 2020.

4. SUPERVISIONE - strumenti microprudenziali, adozione di standard di gestione del rischio ambientale per 
valutare i rischi climatici; requisiti patrimoniali differenziati in funzione di tali rischi. Green supporting factor vs 
Brown penalty? See Thomä e Gibhardt, 2019, NGFS on green and brown assets, 2020

5. POLITICA MONETARIA – strategia e operazioni, ad esempio tenendo conto degli effetti dei CC o discriminando 
nelle politiche di acquisto i settori «esposti ai rischi climatici»; vedi ad es.McKibbin et al.,2017, Battiston and 
Monasterolo, 2019, NGFS on climate and monetary policy, 2020.

https://www.bancaditalia.it/pubblicazioni/qef/2020-0545/QEF_545_20.pdf?language_id=1
https://www.bancaditalia.it/media/approfondimenti/2019/informativa-esg/index.html
https://www.ngfs.net/sites/default/files/medias/documents/ngfs-a-sustainable-and-responsible-investment-guide.pdf
https://www.dnb.nl/binaries/OS_Transition%20risk%20stress%20test%20versie_web_tcm46-379397.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_climate_scenarios_final.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_guide_for_supervisors.pdf
https://www.emerald.com/insight/content/doi/10.1108/JFRC-03-2018-0038/full/pdf?title=quantifying-the-potential-impact-of-a-green-supporting-factor-or-brown-penalty-on-european-banks-and-lending
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_status_report.pdf
https://poseidon01.ssrn.com/delivery.php?ID=726071067021027020080017119115118028058084022041061078026026028075121027068089092010010097040106104063121088087110005118097107022084007077063117069124097101077071075017040017005105093099081024119114096074101016123123003098001116016125094075024002121105&EXT=pdf
https://www.finexus.uzh.ch/dam/jcr:0103ed7b-71e9-4e81-9941-ee61feefd851/ECB%20sustainable%20finance%2022%20MarchIM.pdf
https://www.ngfs.net/sites/default/files/medias/documents/climate_change_and_monetary_policy_final.pdf


Rischi climatici per la finanza
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Fonte: MATTM (2018) and Mysiak, J. et al. (2018). 

Il rischio fisico in un grafico
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Fonte: NGFS Climate Scenarios for central banks and supervisors (2020)5

Il rischio del non fare
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Il rischio di transizione in un grafico
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https://www.ngfs.net/sites/default/files/medias/documents/820184_ngfs_scenarios_final_version_v6.pdf


Gli scenari climatici 2

Fonte: elaborazioni su dati BP Statistical review of world energy e NGFS Scenario Explorer (modello MESSAGEix-
GLOBIOM 1.0).
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1. In che modo il rischio idrogeologico influisce sull'offerta di credito alle imprese (Faiella e Natoli, Natural catastrophes
and bank lending: the case of flood risk in Italy, Occasional paper n. 457, Oct. 2018) → Physical risk

2. In che modo il rischio di carbonio sta influenzando il valore delle utility europee che producono elettricità (Bernardini, 
Di Giampaolo, Faiella e Poli, The impact of carbon risk on stock returns: Evidence from the European electric utilities, 
Journal of Sustainable Finance & Investment, N.26, 2019) → Transition risk

3. Quanti grammi di gas serra sono emessi da un'impresa media del settore per ogni euro preso in prestito? (Faiella e 
Lavecchia, The carbon footprint of Italian loans, Occasional paper n. 557, Apr. 2020) → Transition risk

4. La tendenza dei spesa energetica nei paesi dell'UE influisce sulla competitività delle imprese (Faiella e Mistretta, 
Energy costs and competitiveness in Europe, Working paper n. 1259, Feb. 2020) → Transition risk

6. Superare i limiti dei punteggi ESG facendo ricorso a tecniche di intelligenza artificiale (Lanza Bernardini e Faiella, Mind 
the gap! Machine learning, ESG metrics and sustainable investment, Occasional paper n. 561, Jun. 2020) → Climate 
risks and sustainable finance

7. Covid potrebbe ostacolare la transizione verde?Faiella e Natoli, The Covid-19 Crisis and the Future of the Green 
Economy Transition, June 2020) → Transition risk

Alcuni studi fatti in Banca d’Italia
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https://www.bancaditalia.it/pubblicazioni/qef/2018-0457/QEF_457_18.pdf
https://www.tandfonline.com/doi/abs/10.1080/20430795.2019.1569445?journalCode=tsfi20
https://www.bancaditalia.it/pubblicazioni/qef/2020-0557/QEF_557_20.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/temi-discussione/2020/2020-1259/en_Tema_1259.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2020-0561/QEF_561_20.pdf?language_id=1
https://www.bancaditalia.it/media/notizie/2020/2020.06.17-FaiellaNatoli_BdI_Covid_notes.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2018-0457/QEF_457_18.pdf


6. Perché la finanza sostenibile è importante per le banche centrali?(Bernardini, Faiella, Lavecchia, 
Mistretta e Natoli, Central banks, climate risks and sustainable finance, Occasional paper n. 608, Mar. 
2021) → Climate risks and sustainable finance

7. In Italia è fattibile una carbon tax sull'uso dell'energia da parte delle famiglie?(Faiella, Lavecchia, Central 
banks, climate risks and sustainable finance, Occasional paper n. 614, Apr. 2021) → Carbon pricing

8. Principali vantaggi e costi per gli emittenti sovrani nell'utilizzo delle obbligazioni verdi (Doronzo, Siracusa 
e Antonelli, Green Bonds: the Sovereign Issuers’ Perspective, Markets, Infrastructures, Payment Systems, 
N.3, 2021) → Sustainable finance

9. Effetti di un ribilanciamento del portafoglio della banca centrale a favore di titoli «green» sulla 
mitigazione dei cambiamenti climatici (Ferrari e Nispi Landi, Whatever it takes to save the planet? Central 
banks and unconventional green policy, Working paper n. 1320, Feb. 2021) →Monetary policy and 
climate change

10. Una proposta per uno stress climatico micro (Faiella, Lavecchia, Mistretta e Michelangeli, A micro-
founded climate stress test on the financial vulnerability of Italian households and firms, Occasional paper
n. 639, Ott. 2021) → Transition risk

11. Una serie di misure per valutare l’esposizione dei portafogli (Faiella, Bernardini, Di Giampaolo, Fruzzetti, 
Letta, Loffredo, Nasti, Climate and Environmental Risks: Measuring Investment’s Exposure Markets, 
Infrastructures, Payment Systems, forthcomin) → Transition risk

Alcuni studi fatti in Banca d’Italia
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https://www.bancaditalia.it/pubblicazioni/qef/2021-0608/QEF_608_21_ENG.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2018-0457/QEF_457_18.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2021-0608/QEF_608_21_ENG.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2018-0457/QEF_457_18.pdf
https://www.bancaditalia.it/pubblicazioni/mercati-infrastrutture-e-sistemi-di-pagamento/approfondimenti/2021-003/N.3-MISP.pdf?language_id=1
https://www.bancaditalia.it/pubblicazioni/temi-discussione/2021/2021-1320/en_Tema_1320.pdf
https://www.bancaditalia.it/pubblicazioni/qef/2021-0639/QEF_639_21.pdf


Fonte: Relazione annuale sul 2020

Le attività della Banca sul tema nell’ultima Relazione annuale
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https://www.bancaditalia.it/pubblicazioni/relazione-annuale/2020/rel_2020.pdf#page=206


Fonte: Banche centrali, rischi climatici e finanza sostenibile

Per maggiori approfondimenti
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Banche centrali, rischi climatici e finanza sostenibile


11SUSTAINABLE FINANCE INITIATIVES OF THE ITALIAN G20

Il G20 e il Sustainable Finance Working Group (SFWG)

• Established in 2016 (China) as the Green Finance Study Group and continued throughout 2018 (when it becomes 
Sustainable Finance Study Group, SFSG)

• The SFSG studied 10 topics, commissioning 24 input papers from 20 knowledge partners 

• In 2021 Italy upgrades it to a fully-fledged Working Group: the Sustainable Finance Working Group

2016
Banking

Bonds

Institutional Investors

Risk Analysis

Measuring Progress

2017
Environmental Risk 
Analysis in Financial 

Decision-Making

Availability and 
Usefulness of Publicly 

Available Environmental 
Data

2018
Creating Sustainable Assets for 

the Capital Markets

Developing sustainable Private 
Equity & Venture Capital

Applications of digital 
Technologies to Sustainable 

Development

2021
Improving sustainability reporting 

(disclosure)

Align investments to sustainability 
goals (taxonomies)

Multilateral Development banks 
role in supporting the Paris 

Agreement



12SUSTAINABLE FINANCE INITIATIVES OF THE ITALIAN G20

Works of SFWG under the Italian presidency

Two deliverables:

• Synthesis Report: proposes high-level principles and recommendations on 
the three sustainable finance-related topics chosen by the Presidency.
• Principles and recommendations are meant to set a level playing field and guide international 

collaboration in addressing the existing challenges in sustainable financing

• This year: promote aligned approaches for firm disclosure on sustainability-related risks and 
impacts, improved ESG metrics for investors, sustainable financing in EMEs through MDBs

• G20 Roadmap on Sustainable Finance: A roadmap to guide future G20 works
• Proposed by Italy for the first time in G20 history

• Sets out a workplan to expand this year’s topics, and to extend the work to other pressing 
issues

• Identifies concrete Actions to make: for each of them, suggests actors to task

• Actions are structured in a timeline, where maximum horizon is 4 years



13SUSTAINABLE FINANCE INITIATIVES OF THE ITALIAN G20

La timeline del SFWG 

MAY 17-18TH

Private sector 
technical event on 
SFWG Agenda 
priorities

JUNE 17TH JULY 16TH

Private sector 
roadmap 
consultation event

JULY 27TH

1ST SFSG MEETING
G20 SUSTAINABLE 
FINANCE ROUNDTA

BLE *

2CD SFWG 
MEETING

Roadmap 
consultation

3RD SFWG 
MEETING

4TH SFWG 
MEETING 

SEPTEMBER 17TH

JULY 9TH

G20 Tax 
Symposium

JULY 11TH

G20 Venice 
Conference on 
Climate

OCTOBER 31ST

Leaders’ 
Summit

OCTOBER 19-20TH

Milan 
Conference on 
Climate

OCTOBER 13TH

Last FMBCG 
Meeting

NOVEMBER 

COP26



Domande?

Ivan.faiella@bancaditalia.it
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mailto:Nome.cognome@bancaditalia.it

