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2011-present Economist Economic Outlook and Monetary policy DirectoratBank of Italy, Rome

2015 (Sep. - Dec.)  Monetary Policy Research Divisturopean Central Bank - Frankfurt, Germany

Sep. 2018-Jun. 201%/isiting Scholay Stern School of Business, New York University

Education
2005-2011  Ph.D Economics, Stanford University

Fields: Macroeconomics, Finance, Political Economy.
Dissertation titleEssays on Information dynamics in Macroeconomitnggst

2003-2004 M.Sc., Economics, Universitat Pompeu Fabra, Barneel&painHonors
1998-2003 B.A., Economics, Universita Bocconi, Milan, Itaumma cum laude

Research

The Collateral Channel of Unconventional Monetanli€ (with G. Ferrero and M. Loberto), Bank of Italy

Working Paper, no. 1119, 201%ubmitted

We build a general equilibrium model - along thee$ of Williamson (2012) - where financial assets be used as collateral in
secured interbank markets to obtain reserves @drank money). In this framework frictions in teechange process give rise to a
liquidity premium to assets. An open market operathat provides reserves in exchange for asseteakes the availability of
collateral, increasing its liquidity premium (andoteasing its return). The magnitude of the effiegiends on assets’ pledgeability
properties (haircuts). We explore the positive iggilons of the model in the data. Focusing onpiéod 2009 - 2014, we analyse
the relation between yields of euro area governrhentls and the relative amount of bonds and cen#maiks reserves held by the
euro area banking sector. We find evidence comdistih our model: yields decrease when reserveease relative to bonds, the
effect being stronger at lower levels of haircuteTesults are confirmed after several robustnessks.

Can We Measure Inflation Expectations Using Twitawith C. Angelico, J. Marcucci, F. Quarta) — (Oraf

available soon)
Using data on Twitter and exploiting techniquesext analysis, we build a set of real-time dailgigators of inflation expectations
for Italy. To study their information content, wavestigate the extent to which they correlate vather measures of inflation
expectations. Our Twitter-based indicators ofatifin expectations are highly correlated with bmoibnthly survey-based and daily
market-based inflation expectations for Italy. Gilerthey capture well the dynamics of individualsflation expectations and
convey some additional information content beydmal éxisting measures. The analysis points to Twigeresenting a new source
of consumers' beliefs that can be both timely awlicate.

Optimal Dynamic Public CommunicatioBank of Italy Working Paper, no. 856, 2012
This paper builds a dynamic model of the informafiow between partially informed financial instilmns and a public agency. The
financial institutions decide how to allocate theartfolio between a riskless technology with knopayoff and a risky technology
whose payoff is unknown. The public agency leabauathe value of the unknown payoff by observirithuneasurement error the
actions of the agents and decides when to commntertica information at the agency's disposal. Theepaharacterizes the optimal
public communication plan and shows that full trarency (meant as revelation of information evessiqa it is collected) is not
always optimal. Instead, optimal strategies invaeéyed communication, the amount of delay depenith non trivial manners on
the precision of private information and the siféhe agency's measurement error. The reason éoreult lies in the collection
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process of public information: while releasing imfmtion improves the welfare of the agents, it alsoreases the informational
content of their actions, hampering learning ofagency and reducing the benefits of future putdimmunication.

Informational Effects of Monetary Poli¢with G. Ferrero and S. Santoro), Bank of Italyrk¥og paper, no.

982, 2015.
We analyze a simplifed New-Keynesian model withuaobserved aggregate cost-push shock where firmighen Central Bank
have different information about the shock. We @&rsa linear policy rule where a pure inflationgeting Central Bank decides
how much to react to the shock given its informatim this framework we show that monetary polieyves both amllocational
and annformationalrole, the latter coming from firms extracting infeaition on the aggregate shock from the monetarigytdol.
When the informational role is present, optimal etany policy is more cautious, that is, it respoteds to the shock than the
perfect information benchmark. This is so since aarcautious reaction to the shock implies firmsgisnore effectively their
private information and the endogenous informatioming from the aggregate price in order to estntia¢ shock.

Policy Research

Inflation Surprises and Inflation Expectations vetEuro Aregwith. S. Neri), Applied Economics, Vol. 51(6),
20109.
In the second half of 2012, euro area inflatiorrtsth declining and reached historical lows at thd ef 2014. Market-based
measures of inflation expectations also declinednjorecedented levels. During this disinflationpeyiod, inflation releases have
often surprised analysts on the downside. We peowdidence that inflation ‘surprises’ have sigmifit effects on inflation
expectations. The sensitivity of inflation expeias to the surprises, which has varied over timisappeared after the
introduction of the Asset Purchase Programme b¥tivrepean Central Bank.

Inflation Risk Premia and Risk-Adjusted Expectagiohinflation(with. M. Casiraghi), Economics Letters, Vol.
175, February 2019.

The rate of swap contracts linked to inflation ¢ena poor measure of inflation expectations, &scitrporates time-varying risk
premia. By following an established approach, warege inflation risk premia and construct riskizgtpd measures of inflation
expectations for the US and the euro area. Oudtseshow that premia are negatively related to lihsiness cycle and the
volatility of the stock market, increase with thatority of the contract and are on average lowénénUS than in the euro area.

A Composite Index of Inflation Tendencies in theBuea(with M. Riggi, L. Rodano, L. Sigalotti), Bank of

Italy Occasional Paper, no. 395, 2017.
Assessing underlying inflation developments is i@ufor a correct calibration of the monetary pwlistance. To monitor the
adjustment in the path of euro area inflation talsahe ECB’s definition of price stability, we selachumber of indicators of price
dynamics in the area. We then construct a compglex summarizing the information contained insiindicators by estimating
several univariate probability models. The indexkich provides a synthetic measure of inflationargsgures net of the most
volatile components, can be interpreted as gautiagprobability of inflation returning to 1.9 pegrd or over within a given time
horizon. Our findings, which are based on the imiation available in July 2017, signal that, desflite improvement in price
dynamics since the beginning of the year, the adieist of inflation rates towards levels below, blgse to, 2 per cent over the
medium term is still limited and far from being &ised.

Past research

Unjamming the Public Signal: Optimal Communicatidme in Learning Environments

Heterogeneity in Ambiguity Averse Preferences aedé&sal Equilibrium Models (joint with A. Bodoh-Ciede
Genetics, Culture, and Income differences acrossitCies

Presentations

Stanford Macro Bag Lunch: May 2008, January 2008y 2009, September 2009. Bank of Italy: Januar@201
July 2012, March 2017. Bocconi Macro Reading Graypijl 2011. Universita Cattolica, Milan, Octobed2L.
Universita di Cagliari, February 2012. WorkshBpdnomics of Coordination and Communicatigavello

(SA), June 2012. Cornell University, September 2a1? Macro Dynamics Workshop, Rome, December 2012,
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Einaudi Institute for Economics and Finance Luneim®ar, March 2013. Workshop olMbnetary policy in

the presence of micro-founded market and informétictions’, Bank of Italy, June 2013. Macro Banking and
Finance Workshop, Milan, September 2013. Europeanir@l Bank Lunch Seminar, December 2015.
Computational and Financial Econometrics Confere8ewille, December 2016. WorkshBplimi Fintech
JourneyMilan, May 2017. European Economic Associationpbis, August 2017. First annual Workshop
“ESCB Research Cluster on Monetary Economics”, Maddctober 2017. Harnessing Big data & Machine
Learning Technology for Central Banks, Bank ofyit&tome, March 2018.

Refereeing activity
Economics&Politcs, Economic Inquiry, Internatiotadonomic Review, International Journal of Central
Banking, Temi di discussione Banca d’ltalia
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