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Ordine del 
giorno

1. Esame ed approvazione dei verbali delle precedenti 
riunioni;

2. Fintech in Italia: situazione attuale e prospettive di 
sviluppo;

3. Eventi formativi;
4. Varie ed eventuali.



FinTech

“Fintech refers to technologically enabled financial 
innovation that could result in new:
- business models;
- applications;
- processes, or;
- products;
with an associated:
- material effect on financial markets and institutions, and: 
- the provision of financial services.”





















Due modelli di business

I modelli di business delle FinTech, nell’arco di questi ultimi anni, hanno conosciuto 
una sostanziale evoluzione. Se, inizialmente, queste aziende si proponevano solo 
come alternativa al sistema finanziario tradizionale, oggi si possono distinguere due 
categorie di FinTech. 
La prima comprende gli operatori definiti “indipendenti” e che offrono servizi 
anche in aperta concorrenza con i soggetti finanziari. 
Alla seconda appartengono, invece, quelle FinTech che operano in “una logica di 
ecosistema” con gli intermediari finanziari e integrano la propria offerta con quella 
delle aziende partner per offrire prodotti/servizi specialistici, ampliare i canali 
distributivi innovativi o intercettare nuove fasce di clientela.
La tendenza a stringere accordi con le FinTech è stata alimentata dal crescente 
interesse dimostrato dai player incumbent verso una fonte di innovazione 
caratterizzata da una grande disponibilità di soggetti con cui attivare sinergie e dalla 
possibilità di essere svincolati da legacy di natura tecnologica.









FinTech per Asset and Wealth Management
Tre tendenze rivestono particolare importanza in quanto alimentano lo sviluppo di piattaforme FinTech che supportano gli 
advisor nelle attività di profilazione della clientela, nell’individuazione di proposte di investimento personalizzate e nelle 
attività di up-selling e cross-selling, ottenendo significativi incrementi nei livelli di produttività e soddisfazione finale dei 
clienti. 

1. Le FinTech AWM trovano spazi di crescita nell’area di sviluppo del customer journey in ottica digitale e multicanale: 
supportano una più efficiente gestione dei processi di front-office, delle attività di data collection e una migliore user 
experience nell’ambito delle interazioni o dei processi di onboarding (es. utilizzando chatbot). 

2. Una seconda area strategica in cui le FinTech stanno svolgendo un ruolo importante sono i processi di gestione delle 
attività di investment management. Strumenti avanzati di automazione come i tool di ribilanciamento del portafoglio 
o la simulazione di nuovi investimenti e tecnologie di data analytics permettono agli operatori di acquisire informazioni 
sui comportamenti dei clienti generando benefici rilevanti in termini di product performance. 

3. Il terzo ambito in cui si registra interesse sia da parte degli attori AWM, è il mercato dei digital asset. Il crescente 
utilizzo delle tecnologie blockchain e l’avvio dei processi di adeguamento della normativa stanno convogliando 
l’interesse sulle opportunità offerte da soluzioni innovative proposte da FinTech emergenti. Esempi di queste soluzioni 
includono: 

• non-fungible token (NFT) utilizzati per gli investimenti in opere d’arte; 
• security token legati ad asset finanziari a ridotta liquidità; 
• piattaforme a supporto dei servizi di custodia per i crypto asset;
• strumenti finanziari partecipativi come il crowdfunding impiegati per agevolare la diffusione di forme di investimento 

quali i club deal e per favorire l’incontro tra imprese (in particolare le PMI) e possibili investitori.





FinTech per Capital Markets & Trading
Nel corso del 2022 sono proseguiti gli investimenti ad opera di alcuni importanti operatori istituzionali (fra cui 
Goldman Sachs, J.P. Morgan e BNP Paribas) per sostenere lo sviluppo interno di soluzioni algoritmiche a supporto 
delle attività di trading e asset management e per ridurre il numero degli operatori di front office a favore di soluzioni 
tecnologiche sempre più data driven. Rientrano in questa categoria le soluzioni sviluppate da incombent e FinTech in 
grado di automatizzare trading desk emulando decisioni che farebbe un trader umano, ma anche i modelli predittivi 
che aiutano a rendere più efficiente il processo di price identification dei prodotti e ad agevolare le attività di trading e 
market making ad esempio i modelli in grado di predire problematiche nel trade matching. 

In alcuni casi, le iniziative di innovazione degli operatori incumbent si sono trasformate in vere e proprie FinTech 
indipendenti. La startup Katana, per esempio, è nata come spin off di ING nel 2020 con l’obiettivo di portare sul 
mercato un modello predittivo delle quotazioni obbligazionarie costruito con logica open-source (il suo software è ora 
presente come app di Bloomberg).

Trend emergenti

Uno dei trend più interessanti del 2022 è la tokenizzazione degli asset, vale a dire certificati digitali creati con la 
blockchain che corrispondono sia ad asset fisici (per esempio immobili) sia ad asset comunemente scambiati sui 
mercati finanziari (azioni, bond, quote di fondi o derivati). Il modello garantisce una significativa riduzione dei costi di 
acquisto/vendita e di gestione grazie alla possibilità di decentralizzare il processo e accresce significativamente la 
trasparenza della transazione. Inoltre,  i maggiori player operanti nel settore stanno investendo nella creazione di 
Digital Asset Platform per l’emissione e lo scambio di strumenti finanziari attraverso blockchain, come ha fatto ad 
esempio J.P. Morgan con la costituzione di una business unit dedicata allo sviluppo di soluzioni basate sul questa 
tecnologia.







Technological innovation is transforming the provision of banking services through three 
broad channels: 
(i) an expansion in the set of financial services and products, as well as the distribution 

channels through which they are offered; 
(ii) the arrival of new technological suppliers of these services (eg big techs, fintechs and 

third-party service providers); 
(iii) the increasing use of digital innovations for managing, mitigating and overseeing risks.

Since 2018, the digitalisation of finance has continued to accelerate across a number of 
fronts. Investments in fintech companies between 2019 and 2023 totalled $865 billion –
more than twice the amount invested between 2013 and 2018. 
Big techs, fintech firms, non-bank financial institutions and service providers are 
collectively playing growing roles in the provision of financial services, with increasing 
chains of interconnections. 
Developments in artificial intelligence and machine learning, cloud computing, distributed 
ledger technology, decentralised finance and various forms of cryptoassets have all raised 
important questions about their potential impact on banks, banking and supervision.













Quali sono i rischi che debbono essere valutati 
da una FinTech?

1. Strategic risks
2. Reputational risks
3. Operational risks

1. Model risk
2. Technology risk
3. Cyber risk
4. Legal uncertainty
5. Compliance risk
6. Fraud-related risks
7. Third-party risk

4. Data issues and related risks
5. Financial stability risks





Le FinTech hanno un futuro?

1.the financial system is too slow;
2.the financial system is too costly;
3.the range of financial services and 

products is too limited.



1. Speed: the financial system is too slow
The vast increases in the speed of information flows and communications that have transformed many aspects of 
everyday life have not left a commensurate imprint on the financial system. Admittedly, there have been 
improvements in retail payments, with the introduction of fast payment systems being notable examples. But these 
are the exception. 

Many financial asset transactions, such as those involving shares, bonds or real estate, still take days to settle and, 
for many individuals, are difficult, if not impossible, to access. Antiquated clearing, messaging and settlement 
systems are a significant source of delays. 

Even when individuals use sophisticated front-end interfaces to make supposedly “digital” transactions, behind the 
scenes, movements of money and other financial assets often rely on the owners of siloed proprietary databases to 
initiate and process transfers. These databases often operate with different technical standards and governance 
arrangements, connected through third-party messaging systems that may not interact smoothly with each other.

In some cases, the exchange of physical contracts is still required. Particularly in cross-border transactions, 
differences in time zones and business hours can slow the process further. 

Compliance with regulatory requirements, such as those related to anti-money laundering and combating the 
financing of terrorism (AML/CFT) rules, are another source of delay. The regulations themselves are, of course, 
critical to deter illicit activity and preserve the integrity and stability of the financial system. But their implementation
is often manual, bespoke and inefficient. For example, the same verification of customer identity may be repeated 
several times in a single transaction. The resulting inefficiencies can fall as heavily upon individuals and businesses 
making legitimate transactions as they do on those making illicit ones. These compliance costs have been increasing 
rapidly due to the greater sophistication of criminal threats to the system and rising regulatory expectations.



2. Costs: the financial system is too costly
Slow transactions are costly ones. 

Particularly in EMDEs, delays between the execution of trades and their settlement tie up working capital, forcing 
businesses to hold large cash reserves or rely on expensive forms of borrowing like credit cards to tide themselves 
over. 

For individuals, long waits for wages and government transfers to appear in their bank accounts may leave them with 
no alternative but to seek out short-term loans, often at high interest rates. 

Settlement delays also create so-called “counterparty risk”, ie the risk that one or more participants will not provide 
the money or financial assets to deliver on their side of the transaction. To mitigate these risks, participants in 
financial transactions are often required to post collateral, which comes with its own associated financial costs.

Manual processes can also lead to errors. Reliance on external verification and messaging systems means that 
participants in financial transactions often have an incomplete view of the actions of other parties and cannot track 
the progress of their payments in real time. 

Extensive auditing, compliance and other back office costs are required to monitor the progress of payments and 
other financial transactions and confirm their progress. Errors or inconsistencies in messages between financial 
institutions may go undetected and then take time to resolve. This too imposes costs on users of financial services. 

Lack of competition is another source of costs. Some of these costs are explicit, in the form of high prices or fees for 
services. Such costs can be particularly large for individuals and firms making low value transactions or cross-border 
payments. The cost of sending cross-border remittances, for example, averages 6.3% of the total cost of the payment. 

Other costs are less visible, such as poor service quality or the handicapping of innovation.



3. Access and availability: the range of 
financial services and products is too limited
The combination of slow systems, high costs and a lack of competition ultimately limits the range of financial 
services on offer. 

High costs, for example, can make certain financial services uneconomical in some locations, especially rural 
and low-income areas. The contraction of cross-border correspondent banking networks in recent decades is a 
prime example. 

Absence of choice leads individuals to make suboptimal decisions, such as maintaining large balances in cash 
accounts at low interest rates or, as noted above, relying on expensive forms of credit, like credit cards, for 
borrowing.

In many cases, a combination of challenging geography and old technology also hinders access to financial 
services. In some EMDEs with relatively poor transportation connections, even basic financial services, like the 
provision of physical notes and coins, may be lacking. The deployment of digital financial services as a 
complement to existing ones, accessible through mobile phones and other electronic devices, offers the 
prospect of overcoming many of these geographical challenges. But in many jurisdictions these are still limited 
to a relatively basic set of financial assets and services. 



3. Access and availability: the range of 
financial services and products is too limited
There are also immense hidden costs in terms of potentially worthwhile transactions and products that never 
materialise. 

To name just one example, trade finance procedures – which can lead to significant delays between the time 
when businesses produce goods and services and the time when they receive payment – could be significantly 
streamlined through the use of smart contracts to enable conditional, or partial payment. However, such 
contracts are difficult, if not impossible, to implement in today’s financial system. This represents a significant 
deadweight loss of economic opportunity. As a result, markets are unnecessarily incomplete. And incomplete 
markets are not conducive to higher welfare. 

In the extreme, individuals may be unable to access financial services at all. 

Despite considerable progress in recent decades, 1.4 billion adults are still excluded from the financial system. 
And even if they have some access, the extent of financial system participation is often limited.





Design principles for FinTech

Principle #1: Users at the centre
Principle #2: Interoperability
Principle #3: Evolvability
Principle #4: Modularity
Principle #5: Scalability
Principle #6: Division of labour and competition
Principle #7: Inclusiveness and accessibility
Principle #8: Security and privacy



3. Eventi formativi







Riunioni 
programmate 
per il 2024

1. Martedì 16 gennaio, ore 18,00 – MS Teams

2. Martedì 13 febbraio, ore 18,00 – MS Teams

3. Martedì 19 marzo, ore 18,00 – MS Teams

4. Martedì 16 aprile, ore 18,00 – MS Teams

5. Martedì 14 maggio, ore 18,00 – MS Teams

6. Martedì 11 giugno, ore 18,00 – MS Teams

7. Martedì 17 settembre, ore 18,00 – MS 
Teams

8. Martedì 15 ottobre, ore 18,00 – MS Teams

9. Martedì 19 novembre, ore 18,00 – MS Teams

10. Martedì 10 dicembre, ore 18,00 – MS Teams



4. Varie ed eventuali
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