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The reduction was partly due to the suspension of the language courses held at Consob for
one year in view of the logistic upheavals scheduled in 2001 and partly to the reduction in IT
training in consideration of the numerous courses devoted to this field in previous years.

The program for 2002 has been designed in conformity with the guideline calling for interdisciplinary
training that will permit resources to be used more flexibly and knowledge to be transmitted within Consob
more effectively. Among other things, the program provides for a closer link to be established between
training activities and desired results, as well as a significant increase in courses run by members of the
staff.

External relations and investor education

The initiatives designed to inform the public about the role Consob plays and to increase
investors’ knowledge of the characteristics of financial instruments and the rules governing the
operation of securities markets (investor education) continued over 2001.

The development of a financial culture has improved investors’ ability to protect themselves by
enabling them to play a more active role in the selection of financial instruments and the assessment of risks.
Better informed investors can also make an important contribution to Consob’s supervision of the industry
by reporting abuses, fraudulent practices and improper behavior. Investor education is receiving
considerable attention from regulatory authorities in other countries and is encouraged by the International
Organization of Securities Commissions (IOSCO).

Consob’s website (which was launched in 1998) has been identified as the main channel for
the dissemination of information on the Institute’s activity in view of its effectiveness and extensive
reach and in consideration of the growing number of visitors (Table IX.3).

In particular, a new area called “Investor education” has been added with sections providing
information on two types of financial instruments that have become widely distributed among the public:
covered warrants and reverse convertible bonds. The sections contain detailed descriptions in user-friendly
language of the characteristics of these products and explanatory animations that can be consulted online
or downloaded.

In addition, easy-to-use calculators are available that, in just a few steps, allow potential buyers of
these instruments to obtain helpful indications on the investment to make. For covered warrants it is possible
to compare similar products present on the market, while for reverse convertibles it is possible to verify the
congruousness of the price of the put option they incorporate.

The new area also contains material that had already been posted for investors to consult: reports
of fraudulent activities, dos and don’ts for making financial investments, a document describing the related
risks, and a cost calculator program with which to calculate the impact of commissions charged for
individual and collective asset management services.

The “Regulation” section was enriched by the addition of an alphabetic index with 32 main headings;
the first part contains the primary and secondary legislation concerning Consob’s activity and the second
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