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Lessons Learned Oral History Project 

Ignazio Visco

The Yale Program on Financial Stability (YPFS) interviewed Ignazio Visco regarding his time as governor of the Bank of Italy, which spanned the Global Financial Crisis (GFC) and, his work during the European Sovereign Debt Crisis and the COVID-19 pandemic. Visco first joined the bank in 1972 and held a variety of positions, including head of the research department. From 1997 to 2002, he was chief economist of the Organisation for Economic Co-operation and Development (OECD), before rejoining the central bank. He was elevated to the Bank of Italy’s directorate in 2007, first as deputy director general (the equivalent of deputy governor), and then as governor in 2011. He served under nine Italian prime ministers until stepping down in October 2023. 
Although Italy had the third-largest economy in the eurozone, its banking sector had little exposure to mortgages, which resulted in its being somewhat less impacted by the GFC than other countries. However, the European Sovereign Debt Crisis, which erupted in 2011, had a severe impact. Italy held substantial public debt and was significantly impacted when interest rates on the debt of eurozone member states began to diverge. With the assistance of European Union programs, it was able to recapitalize and stabilize its banks. Its economy continued to falter through the decade, and the nation was one of the first in Europe to be impacted by the COVID-19 pandemic. Pandemic recovery presented some opportunities to overhaul the Italian economy for the long-term, but GDP growth remains an issue and the country recently weathered additional shocks to its economy because of Russia’s invasion of Ukraine and continuing inflationary pressure.  
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