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Supervision of intermediaries

With regard to investment company supervision, as already 
mentioned, in 2009 a total of 45 meetings were held with the related 
corporate officers, 11 of which formally called. At these meetings 
arrangements were made to obtain elements of information on the solutions 
adopted and/or in progress to remedy the organisational and operating setups 
to match the MiFID reference framework. 

There was a particular focus on the methods for providing placement 
services, also through door-to-door sales) given the importance given to distribution 
(rather than to “production”) by the investment companies for the provision of 
investment services. In this context it is crucial that the efficiency of the service 
model based on a combination of placement and advisory services is verified in order 
to raise its quality. 

As part of its cooperation with the Italian Ministry of the Economy 
and Finance, Consob issued 7 opinions during the year. 

In 2009 the Commission also cooperated with the Italian Ministry of 
Economy and Finance (Mef) to prepare the annex to the ministerial regulation 
defining the criteria and principles required for the stipulation of loan agreements, 
also involving derivative components, by local and regional authorities. This annex 
contains the methodological instructions for preparing information so as to offer 
agreement transparency, i.e. representation of the probable yield scenarios in table 
format, based on the time horizon considered in the agreement. The approach 
partially changes that adopted by the Commission for the transparency supervision 
model for asset management, financial and insurance products. 

In 2009, as part of the new management format in relation to the 
bankruptcy proceedings for which the statement of liabilities was filed on 1 February 
1998, the National Investor Compensation Fund intervened in one case of asset 
management company insolvency. The new management format is applied alongside 
the special management, which also involves the Italian Ministry of Economy and 
Finance, of prior insolvency cases (Table 28). 

As at 31 December 2009, 116 intermediaries were included in the 
Investment Company Register held by Consob (113 at the end of 2008), 
including 5 trusts. During there were 13 new entries and 10 cancellations 
were recorded. 

New entries were largely due to post-MiFID regulatory changes. In fact, 10 
entries refer to mono-activity intermediaries providing advisory services and Mtf 
management services. 
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