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Fact Sheet of the Second China-Italy Finance 

Dialogue 

 

Against the special backdrop of COVID-19 

pandemic, Chinese Finance Minister Liu Kun and Italian 

Economy and Finance Minister Roberto Gualtieri 

co-chaired the 2nd China-Italy Finance Dialogue on 

November 11th, 2020 in the form of video conference, 

joined by senior officials from both countries. In order to 

further intensify China-Italy economic and financial 

cooperation, both sides held an in-depth discussion in 

such areas as fighting against COVID-19, 

macroeconomic policy coordination, global economic 

governance cooperation, as well as fiscal and financial 

cooperation. Both sides reached the following consensus: 

 

（I）Macroeconomic Policy Coordination. 

1. Both sides will continue to use all available 

policy tools as long as required to address the economic 

and financial impact of COVID-19. Both sides reaffirm 

their commitment to deepen and broaden bilateral 

economic and financial relations by enhancing 

macroeconomic policy coordination and strengthening 

communication and cooperation on economic and 

financial issues of mutual interest. They will also work 

together to support a rapid and robust recovery of the 
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global economy, so as to achieve strong, sustainable, 

balanced and inclusive growth. 

2. China and Italy have conducted solid cooperation 

fighting against COVID-19 since the outbreak. Both 

sides are willing to continue to promote multilateral 

cooperation, including by supporting the World Health 

Organization to play a key role in maintaining regional 

and global health security and cooperation, as well as the 

other multilateral mechanisms established to ensure the 

universal and equitable access of diagnostics, 

therapeutics and vaccines. 

 

（ II ） Global Economic Governance 

Cooperation. 

3. China supports Italy as the forthcoming G20 

Presidency in 2021, and welcomes its transformative 

policy agenda towards a more sustainable and inclusive 

recovery, aimed at being better prepared for weathering 

future crises and addressing tail risks, in particular health 

and climate change. 

Both sides reiterate their commitment to 

strengthening communication and coordination under the 

G20 framework, actively implementing the G20 Action 

Plan and its updates, promoting cooperation in the areas 

of macroeconomic policy coordination, international 

financial architecture, digital economy, infrastructure as 
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well as the modernization of international taxation rules, 

and consolidating the role of G20 as the premier forum 

for international economic cooperation. China welcomes 

the Italian G20 Presidency to focus on the role of 

innovation and digitalization in boosting productivity. 

Both sides reaffirmed their commitment to upholding 

multilateralism, strengthening international cooperation 

and consolidating the results of the fight against 

COVID-19. 

4. China and Italy welcome the positive progress 

made by the G20 in implementing the DSSI, and support 

the G20 agreement to extend the period of debt 

suspension and encourage its effective implementation. 

Both sides recall the IMF and World Bank Group’s 

continued work on their proposal of a process to 

strengthen the quality and consistency of debt data and 

improve debt disclosure, and look forward to further 

efforts in this area. Both sides also welcome the 

agreement reached in principle by the G20 on a 

“Common Framework for Debt Treatments beyond the 

DSSI” and look forward to the endorsement by G20 

members, subject to their domestic approval procedures. 

Both sides reaffirm the Paris Club’s role as the principal 

international forum for restructuring official bilateral 

debt and support its work on sovereign debt issues. 
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They also encourage multilateral development 

banks to go further on their collective efforts in 

supporting the DSSI, including through providing 

net-positive flows to DSSI-eligible countries during the 

suspension period, including the extension period. Both 

sides look forward to the IMF’s preparation of an 

analysis of the external financing needs in low income 

developing countries in the coming years and sustainable 

financing options, and to the World Bank Group’s 

scaling up its work and deploying instruments in new 

ways to mobilize private financing to these countries. 

They also strongly encourage private creditors to 

participate in the DSSI on comparable terms when 

requested by eligible countries. 

5. Both sides support a strong, quota-based and 

adequately resourced IMF at the center of the global 

financial safety net. Both sides support the IMF to 

continue the process of the 16th General Review of 

Quotas, to ensure the primary role of quotas in IMF 

resources, which is expected to result in increases in the 

quota shares of dynamic economies in line with their 

relative positions in the world economy. Both sides 

welcome exploring options on Special Drawing Rights 

(SDRs), including a general SDR allocation to help 

members fight against COVID-19 and a broader use of 

SDR. 
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6. Both sides will deepen cooperation at multilateral 

development banks (MDBs) including the World Bank 

Group, to further enhance their governance structure and 

representativeness in the changing world. 

7. Both sides firmly support the rule-based 

multilateral trading system with the World Trade 

Organization (WTO) at its core, strongly oppose 

protectionism, and reaffirm their commitment to open 

market access and a free, non-discriminatory, transparent 

and stable trade and investment environment. 

Both sides will engage through the China-EU Joint 

Working Group on WTO Reform to enhance its authority 

and efficacy. In particular, both sides are committed to 

safeguarding the two-tier dispute settlement mechanism 

of the WTO, safeguarding the rights of developing 

members to special and differential treatment. 

8. The Italian side supports the acceleration of 

China-EU Bilateral Investment Treaty (BIT) negotiations, 

and supports China to join the WTO Government 

Procurement Agreement（GPA）as soon as possible. 

The Chinese side will continue to negotiate with GPA 

parties and further create conditions to speed up the 

negotiation process. 

9. Both sides welcome the important progress made 

by the Asian Infrastructure Investment Bank (AIIB) 

including the establishment of the COVID-19 Crisis 
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Recovery Facility, and reiterate their commitment to the 

shared vision of the AIIB, and agree to strengthen 

all-round cooperation and partnership in the framework 

of the AIIB. Both sides agree to strengthen cooperation 

under the framework of the Multilateral Cooperation 

Center for Development Finance (MCDF), with the aim 

to promote high-quality infrastructure and connectivity. 

 

（ III ） Cooperation in Fiscal and Financial 

Sector. 

10. Both sides will explore the possibility for a joint 

research project on regionally-coordinated development 

strategies and territorial development of economically 

lagging regions in both countries, with an emphasis on 

relevant policy practice. Both sides will also continue to 

strengthen communication on the impact of population 

ageing on financial sustainability of pension insurance 

system, share their policies on pension insurance reform 

in a timely manner, and promote the establishment of a 

more equitable and sustainable pension insurance system, 

so to provide appropriate and adequate pensions for the 

elderly, leveraging on public and private experiences. 

11. Both sides will work to promote further opening 

up of financial markets. 

The Italian side welcomes China’s opening up of its 

financial service industry, including removing foreign 
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equity restrictions on life insurance, futures, securities 

and fund management companies, expansion of business 

scope, and relaxation of other institutional and business 

market access requirement. The Italian side welcomes 

China’s gradual opening up to foreign investors’ 

participation in future markets. The Italian side also 

welcomes China to grant Yitsai’s license to conduct 

securities investment fund sales business as a wholly 

owned subsidiary by Intesa Sanpaolo.  

The Chinese side welcomes the issuance of 1 billion 

Yuan panda bonds by CDP in August 2019. The Chinese 

side also welcomes Yitsai’s application for the 

establishment of Securities Company in JV in the 

Qingdao Municipality. On such basis, the Chinese side 

supports further qualified Italian financial institutions 

and enterprises to invest and conduct business in China, 

including participating in domestic private equity and 

security investment fund management and the issuing 

panda bonds, and further improve their presence in the 

insurance, banking and securities sectors, etc. 

12. Both sides agree to further enhance 

communication and cooperation in the area of financial 

regulation. Both sides will facilitate the activity of 

qualified banks within the applicable regulatory and 

supervisory framework. 
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The Italian side welcomes China’s efforts to 

optimize regulatory rules and simplify administrative 

licensing process in banking sector. In particular, the 

Italian side welcomes China to have reviewed the 

liquidity ratio requirements for foreign bank branches, 

recognizing the duration of associated banks assets. 

Both sides welcome the strengthening, after the 

Covid-19 disruption, of technical discussions on 

financial and prudential regulation, and the creation of a 

joint expert group to promote cooperation on the basis of 

reciprocity concerning financial intermediaries (such as 

banks, banking groups, insurance companies and groups) 

in both countries. 

Both sides agree to further strengthen bilateral 

cross-border audit regulatory cooperation based on 

mutual respect for national sovereignty and domestic 

laws and regulations, and to initiate bilateral negotiations 

on memorandum of understanding regarding 

cross-border audit regulatory cooperation. 

13. Both sides are willing to continue to promote 

financial market cooperation to support industrial 

development in both countries. 

Both sides support the loan cooperation between the 

Export-Import Bank of China and Unicredit of Italy 

under the Memorandum of Understanding signed during 

the first China-Italy Finance Dialogue. As one of the 
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major banks supporting China's foreign economic and 

trade investment and development, as well as 

international economic cooperation, the Export-Import 

Bank of China will continue to actively promote 

China-Italy cooperation in the financial sector, provide 

service for China-Italy and China-EU economic and 

trade exchanges. 

14. Both sides will continue to strengthen 

cooperation in green finance, including cooperation 

under the framework of the Central Banks and 

Supervisors Network for Greening the Financial System 

(NGFS). Both sides will encourage signing of the “Green 

Investment Principles for the Belt and Road” by financial 

institutions from both countries. 

15. Both sides will strengthen cooperation to 

promote sustained and healthy development of FinTech. 

China welcomes Italian banks and financial market 

infrastructures to apply for accessing the Cross-border 

Inter-bank Payment System (CIPS). 

16. Both sides welcome the signature of a 

Memorandum of Understanding between UniCredit SpA 

and the Industrial and Commercial Bank of China Ltd to 

intensify cooperation in the areas of transaction banking, 

cross-border RMB business, debt and capital market, 

financial markets, asset management, merger and 

acquisition, etc. between both countries. 
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17. Both sides are willing to cooperate according to 

the Memorandum of Understanding between the 

Government of the Italian Republic and the Government 

of the People’s Republic of China on Cooperation within 

the framework of the Silk Road Economic Belt and the 

21st Century Maritime Silk Road Initiative. Both sides 

will identify possible synergies between the Belt and 

Road Initiative and EU strategy on Connecting Europe 

and Asia, and work together to explore opportunities to 

deepen pragmatic project cooperation. 

18. Both sides will actively explore options to 

support third market cooperation. China invites Italy to 

consider endorsing the Guiding Principles on Financing 

the Development of the Belt and Road Initiative. 

19. Both sides agree to engage in constructive 

communication and coordination, commit to creating an 

open, fair, impartial and non-discriminatory business 

environment for each other’s enterprises to invest and 

conduct business in their respective countries, and to 

maintain global supply chains that are mutually 

beneficial to both countries. 

20. Both sides look forward to the 3rd China-Italy 

Finance Dialogue in Italy. 


