Donato Masciandaro

Full Professor

Knowledge Group: Economics, Politics and Decision Sciences
Research Domains: Economics
Teaching Domains: Macroeconomics, International Economy,

Microeconomics, Policy Analysis, Public Governance

donato.masciandaro@unibocconi.it

Biography

Donato Masciandaro e Professore Ordinario del Dipartimento di Economia presso I'Universita Bocconi,
titolare della Cattedra Permanente Intesasanpaolo in Economics of Financial Regulatio. Dallagosto 2023

stato nominato Direttore dell’Area di Scienze Economiche, Politiche e delle Decisioni della SDA.

E Direttore del Baffi Centre dell'Universita Bocconi. E stato Direttore del Dipartimento di Economia Ettore
Bocconidal 2008 al 2010 e dal 2013 al 2017. Dal maggio 2024 ¢ Presidente della SUERF ((Societe
Universitarie Européenne de Recherches Financieres). Dallagosto del 2023 & Direttore del Comitato

sul’Educazione Finanziaria, Ministero del’lEconomia e Finanza.

Ha svolto il ruolo di visiting e advisor per istituzioni internazionali (Fondo Monetario Internazionale, Banca

Mondiale, Banca interamericana per lo Sviluppo, Nazioni Unite).

Il suo campo diricerca € I'economia monetaria e finanziaria. Le sue ricerche si sono concentrate su tre aree:
central banking (politica monetaria e di vigilanza bancaria), economia e politica della regolamentazione

finanziaria ed economia dei mercati finanziariillegali. Il suo Impact Factor (marzo 2024) e 41.

Donato ha conseguito la Laurea in Discipline Economiche e Sociali presso I'Universita Bocconi.

Articles in Scholarly Journals

Literacy and Financial Education: Private Providers, Public Certification and Political Preferences
GUERINI, C., D. MASCIANDARO, A. PAPINI, "Literacy and Financial Education: Private Providers, Public

Certification and Political Preferences”, Italian Economic Journal, 2025, vol. 11, pp. 463-514

What Do Politicians Think of Technocratic Institutions? Attitudes in the European Parliament Towards

the European Central Bank



FERRARA, F. M., D. MASCIANDARO, M. MOSCHELLA, D. ROMELLI, "What Do Politicians Think of
Technocratic Institutions? Attitudes in the European Parliament Towards the European Central Bank", JCMS
- Journal of Common Market Studies, 2025, vol. 63, no. 2, pp. 564-589

L’Educazione finanziaria tra mercato e stato: analisi economica e caso italiano
GUERINI, C., D. MASCIANDARO, "L’Educazione finanziaria tra mercato e stato: analisi economica e caso

italiano", Bancaria, 2024, no. 1, pp. 2-22

Central bank communication and social media: From silence to Twitter
MASCIANDARO, D., O. PEIA, D. ROMELLI, "Central bank communication and social media: From silence to
Twitter", Journal of Economic Surveys, 2024, vol. 38, no. 2, pp. 365-388

European politicians and financial literacy activism: Does financial (in)stability matter?
BORGHI, E., D. MASCIANDARO, A. PAPINI, "European politicians and financial literacy activism: Does financial
(in)stability matter?", Economics Letters, 2024, vol. 244, pp. 111981

Monetary and macroprudential policies: How to Be green? A political-economy approach
MASCIANDARO, D.,R.RUSSO, "Monetary and macroprudential policies: How to Be green? A political-
economy approach”, Economic Modelling, 2024, vol. 141, pp. 106931

Are Bankers “Crying Wolf”? Type |, Type ll Errors and Deterrence in Anti-Money Laundering: The Italian
Case

DALLA PELLEGRINA, L., G. DIMAIO, D. MASCIANDARO, M. SARACENO, "Are Bankers “Crying Wolf"? Type |,
Type ll Errors and Deterrence in Anti-Money Laundering: The Italian Case”, Italian Economic Journal, 2023,
vol.9,no. 2, pp.587-615

Has financial fair play changed European football?
CAGLIO, A, S. LAFFITTE, D. MASCIANDARO, G. OTTAVIANO, "Has financial fair play changed European
football?", Sports Economics Review, 2023, vol. 3, pp. 100018

Organized Crime and Firms' Financial Statements: Evidence from Criminal Investigations in Italy
BIANCHI, P. A., A. MARRA, D. MASCIANDARO, N. PECCHIARI, "Organized Crime and Firms' Financial
Statements: Evidence from Criminal Investigations in Italy", The Accounting Review, 2022, vol. 97, no. 3, pp.
77-106

Corruption and money laundering: You scratch my back, i’ll scratch yours
BARONE, R., D. MASCIANDARO, F. SCHNEIDER, "Corruption and money laundering: You scratch my back, i’ll
scratch yours", Metroeconomica, 2022, vol. 73, no. 1, pp. 318-342

Populism, financial crises and banking policies: Economics and psychology
FAVARETTO, F.,D. MASCIANDARO, "Populism, financial crises and banking policies: Economics and
psychology", Scottish Journal of Political Economy, 2022, vol. 69, no. 4, pp. 441-464

Political voice on monetary policy: Evidence from the parliamentary hearings of the European Central
Bank



FERRARA, F.M., D. MASCIANDARO, M. MOSCHELLA, D. ROMELLLI, "Political voice on monetary policy:
Evidence from the parliamentary hearings of the European Central Bank", European Journal of Political
Economy, 2022, vol. 74, pp. 102143

Designing the anti-money laundering supervisor: The governance of the financial intelligence units
BARTOLOZZI,D.,M. GARA, D. J. MARCHETTI, D. MASCIANDARO, "Designing the anti-money laundering
supervisor: The governance of the financial intelligence units”, International Review of Economics & Finance,
2022, vol. 80, pp.1093-1109

Independence, conservatism, and beyond: Monetary policy, central bank governance and central
banker preferences (1981-2021)

MASCIANDARO, D., "Independence, conservatism, and beyond: Monetary policy, central bank governance
and central banker preferences (1981-2021)", Journal of International Money and Finance, 2022, vol. 122, pp.
102579

Money, privacy, anonymity: What do experiments tell us?
BORGONOVO,E.,S. CASELLI, A. CILLO, D. MASCIANDARO, G. RABITTI, "Money, privacy, anonymity: What
do experiments tell us?", Journal of Financial Stability, October 2021, vol. 56, pp. 100934, 1-10

Society, politicians, climate change and Central Banks: an index of green activism
MASCIANDARO, D.,R. V. TARSIA, "Society, politicians, climate change and Central Banks: an index of green

activism", Law and Economics Yearly Review, 2021, vol. 10, no. 1, pp. 34-81

Pandemic recession and helicopter money: Venice, 1629-1631
MASCIANDARO, D., C. GOODHART, S. UGOLINI, "Pandemic recession and helicopter money: Venice,
1629-1631", Financial History Review, 2021, vol. 28, no. 3, pp. 300-318

Banking supervision and external auditors: Theory and empirics
MASCIANDARO, D., O. PEIA, D. ROMELLI, "Banking supervision and external auditors: Theory and empirics”,
Journal of Financial Stability, 2020, vol. 46

Organized crime, suspicious transaction reporting and anti-money laundering regulation

DALLA PELLEGRINA, L., G. DIMAIO, D. MASCIANDARO, M. SARACENO, "Organized crime, suspicious
transaction reporting and anti-money laundering regulation”, Regional Studies, 2020, vol. 54, no. 12, pp. 1761-
1775

Cryptocurrency or usury? Crime and alternative money laundering techniques
BARONE, R.,D. MASCIANDARO, "Cryptocurrency or usury? Crime and alternative money laundering
techniques", European Journal of Law and Economics, 2019, vol. 47, no. 2, pp. 233-254

Populism, Political Pressure and Central Bank (in)Dependence
MASCIANDARO, D., F. PASSARELLI, "Populism, Political Pressure and Central Bank (in)Dependence", Open
Economies Review, 2019, vol. 31, no. 3, pp. 691-795



Central Bank Digital Cash and Cryptocurrencies: Insights from a New Baumol-Friedman Demand for
Money

MASCIANDARO, D., "Central Bank Digital Cash and Cryptocurrencies: Insights from a New Baumol-Friedman
Demand for Money", Australian Economic Review, 2018, vol. 51, no. 4, pp. 540-550

Central bankers as supervisors: Do crises matter?
MASCIANDARO, D., D. ROMELLI, "Central bankers as supervisors: Do crises matter?", European Journal of
Political Economy, 2018, vol. 52, pp. 120-140

Drug trafficking, money laundering and the business cycle: Does secular stagnation include crime?
BARONE, R., D. DELLE SIDE, D. MASCIANDARO, "Drug trafficking, money laundering and the business cycle:

Does secular stagnation include crime?", Metroeconomica, 2018, vol. 69, no. 2, pp. 409-426

Bank secrecy in offshore centres and capital flows: Does blacklisting matter?
MASCIANDARO, D., O. BALAKINA, A.D’ANDREA, "Bank secrecy in offshore centres and capital flows: Does

blacklisting matter?", Review of Financial Economics, 2017, vol. 32, pp. 30-57

Doves, hawks and pigeons: Behavioral monetary policy and interest rate inertia
FAVARETTO, F.,D. MASCIANDARO, "Doves, hawks and pigeons: Behavioral monetary policy and interest
rate inertia", Journal of Financial Stability, 2016, vol. 27, pp. 50-58

Macro prudential governance and central banks: Facts and drivers
MASCIANDARO, D., A. VOLPICELLA, "Macro prudential governance and central banks: Facts and drivers",
Journal of International Money and Finance, 2016, vol. 61, pp. 101-119

The Governance of Financial Supervision: Recent Developments
MASCIANDARO, D., M. QUINTYN, "The Governance of Financial Supervision: Recent Developments”,
Journal of Economic Surveys, 2016, vol. 30, no. 5, pp. 982-1006

Designing Financial Supervision: The Puzzling Case of the FIUs against Money Laundering
MASCIANDARO, D., A. VOLPICELLA, "Designing Financial Supervision: The Puzzling Case of the FIUs against
Money Laundering", Journal of Financial Regulation, 2016, vol. 2, no. 1, pp. 79-113

Ups and downs of central bank independence from the Great Inflation to the Great Recession: theory,
institutions and empirics

MASCIANDARO, D., D. ROMELLI, "Ups and downs of central bank independence from the Great Inflation to
the Great Recession: theory, institutions and empirics”, Financial History Review, 2015, vol. 22, no. 3, pp. 259-
289

Bankers, Bureaucrats, and Central Bank Politics: The Myth of Neutrality
MASCIANDARO, D., "Bankers, Bureaucrats, and Central Bank Politics: The Myth of Neutrality", Journal of
Economic Literature, 2014, vol. 52, no. 1, pp. 223-226

Do exchange rate regimes affect the role of central banks as banking supervisors?



DALLA PELLEGRINA, L.,D. MASCIANDARO, R. V.PANSINI, "Do exchange rate regimes affect the role of
central banks as banking supervisors?", European Journal of Law and Economics, 2014, vol. 38, no. 2, pp.
279-315

Public interest and lobbies in reforming banking regulation: three tales of ring fencing
MASCIANDARO, D., M. SUARDI, "Public interest and lobbies in reforming banking regulation: three tales of

ring fencing", International Review of Economics, 2014, vol. 61, no. 4, pp. 305-328

Central banking 2.0: Fitting the mainstream
MASCIANDARO, D., "Central banking 2.0: Fitting the mainstream”, Journal of Financial Stability, 2013, vol. 9,
no. 3, pp. 371-372

Financial systemic risk: Taxation or regulation?
MASCIANDARO, D., F. PASSARELLI, "Financial systemic risk: Taxation or regulation?", Journal of Banking &
Finance, 2013, vol. 37, no. 2, pp. 587-596

Gouvernance du Mécanisme de supervision unique: quelques réflexions
MASCIANDARO, D.,M. J.NIETO, "Gouvernance du Mécanisme de supervision unique: quelques réflexions”,
Revue d'Economie Financiére, 2013, vol. 4/2013, no. 112, pp. 51-70

The economic crisis: Did supervision architecture and governance matter?
MASCIANDARO, D.,R. V.PANSINI, M. QUINTYN, "The economic crisis: Did supervision architecture and
governance matter?", Journal of Financial Stability, 2013, vol. 9, no. 4, pp. 578-596

Rischio sistemico : tassazione o regolamentazione?
MASCIANDARO, D., F. PASSARELLI, "Rischio sistemico : tassazione o regolamentazione?", Bancaria, 2013,
vol. 69, no0. 4, pp. 2-14

The central banker as prudential supervisor: Does independence matter?
DALLA PELLEGRINA, L.,D. MASCIANDARO, R. V. PANSINI, "The central banker as prudential supervisor:
Does independence matter?", Journal of Financial Stability, 2013, vol. 9, no. 3, pp. 415-427

Back to the Future?
MASCIANDARO, D., "Back to the Future?", European Company and Financial Law Review, 2012, vol. 9, no. 2,
pp. 112-130

Monetary policy and banking supervision: still at arm's length? A comparative analysis
MASCIANDARO, D., "Monetary policy and banking supervision: still at arm's length? A comparative analysis”,
The European Journal of Comparative Economics, 2012, vol. 9, no. 3, pp. 349-366
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