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Text updated with the amendments made by Legislative Decrees no. 29, 30 and 31 of 10 March
2023. Changes are shown in bold print.

LEGISLATIVE DECREE No. 58 OF 24 FEBRUARY 1998
Consolidated Law on Finance pursuant to Articles 8 and 21 of Law no. 52 of 6 February 1996!

1 Published in the Ordinary Supplement of O.J. no. 71 of 26.3.1998. Legislative Decree 58/1998 was subsequently
amended by:

Decree Law 351/2001, (ratified by Law 410/2001 (published in O.J. no. 274 of 24.11.2001);
Legislative Decree 274/2003 (published in O.J. no. 233 of 7.10.2003);

Law 326/2003 (published in O.J. no. 274 of 25.11.2003);

Law 350/2003 (published in the O.J. of 24.11.2001);

Legislative Decree 37/2004 (published in the Ordinary Supplement, O.J. no. 37 of 14.2.2004);
Legislative Decree 170/2004 (published in O.J. no. 164 of 15.7.2004);

Legislative Decree 197/2004 (published in O.J. no. 182 of 5.8.2004);

Article 9 of Law 62/2005 (published in the Ordinary Supplement, O.J. no. 96 of 27.4.2005, Law 262/2005 (published
in the Ordinary Supplement, O.J. no. 301 of 28.12.2005);

Legislative Decree 303/2006 (published in Ordinary Supplement no. 5/L, O.J. no. 7 of 10.1.2007);

Article 2 of Legislative Decree no. 297 of 27.12.2006, coordinated with Enactment Law no. 15 of 23.2.2007 (published
in O.J. no. 46 of 24.2.2007);

Article 10 of Law no. 13 of 6.2.2007 — 2006 Community Law (published in Ordinary Supplement no. 41/L, O.J. no.
40 of 17.2.2007);

Article 2 of the Legislative Decree no. 32 of 2.2.2007 (published in O.J. no. 73 of 28.3.2007);

Legislative Decree no. 51 of 28.3.2007 (published in O.J. no. 94 of 23.4.2007);

Legislative Decree no. 164 of 17.9.2007 (published in Ordinary Supplement no. 200/L, O.J. no. 234 of 8.10.2007);
Legislative Decree no. 195 of 6.11.2007 (published in Ordinary Supplement no. 228, O.J. no. 261 of 9.11.2007);
Legislative Decree no. 229 of 19.11.2007 (published in O.J. no. 289 of 13.12.2007);

Legislative Decree no. 173 of 3.11.2008 (published in O.J. no. 260 of 6.11.2008);

Decree Law no. 185 of 29.11.2008 (published in Ordinary Supplement no. 263/L, O.J. no. 280 of 29.11.2008) co-
ordinated with the conversion Law no. 2 of 28 January 2009 (published in Ordinary Supplement no. 14/L, O.J. no. 22
of 28.1.2009);

Decree Law no. 5 of 10.2.2009 (published in O.J. no. 34 of 11.2.2009) co-ordinated with the conversion Law no. 33
of 9 April 2009 (published in Ordinary Supplement no. 49/L, O.J. no. 85 of 11.4.2009);

Law 69/2009 (published in Ordinary Supplement no. 95/L, O.J. no. 140 of 19.6.2009);
Legislative Decree no. 101 of 17.7.2009 (published in O.J. no. 178 of 3.8.2009);
Legislative Decree no. 146 of 25.9.2009 (published in O.J. no. 246 of 22.10.2009);
Legislative Decree no. 21 of 27.1.2010 (published in O.J. no. 44 of 23.2.2010);

Legislative Decree no 27 of 27.1.2010 (published in Ordinary Supplement no. 43/L, O.J. no. 53 of 5.3.2010), the
amendments made by Legislative Decree no. 27 of 27.1.2010 shall enter into force on 20 March 2010 unless otherwise
envisaged in the final provisions of Article 7 of that Decree;

Legislative Decree no. 39 of 27.1.2010 (published in Ordinary Supplement no. 58/L, O.J. no. 68 of 23.3.2010), the
amendments made by Legislative Decree no. 39 of 27.1.2010 shall enter into force on 7 April 2010 unless otherwise
envisaged in the final and transitional provisions of Article 43 of that Decree;

Decree Law no 78 of 31.5.2010 (published in Ordinary Supplement no. 114/L, O.J. no. 125 of 31.5.2010), coordinated
with conversion Law no. 122 of 30.7.2010 (published in Ordinary Supplement no. 174, O.J. no. 176 of 30.7.2010);

Legislative Decree no. 104 of 2.7.2010 (published in Ordinary Supplement no. 148/L, O.J. no. 156 of 7.7.2010), the
amendments introduced by Legislative Decree no. 104 of 2.7.2010 entered into force on 16.9.2010;
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Legislative Decree no. 141 of 13.8.2010 (published in Ordinary Supplement no. 212/L, O.J. no. 207 of 4.9.2010), the
amendments introduced by Legislative Decree no. 141 of 13.8.2010 entered into force on 19.9.2010;

Legislative Decree no. 176 of 5.10.2010 (published in O.J. no. 253 of 28.10.2010), the amendments introduced by
Legislative Decree no. 176 of 5.10.2010 entered into force on 12.11.2010;

Legislative Decree no. 224 of 29.11.2010 (published in O. J. no. 300 of 24.12.2010), the changes made from
Legislative Decree no. 224 of 29.11.2010 are in force from 8.1.2011;

Legislative Decree no. 239 of 30.12.2010 (published in O. J. no. 9 of 13.1.2011), the changes made from Legislative
Decree no. 239 of 30.12.2010 are in force from the date on which it was published in the O. J.;

Legislative Decree no. 259 of 30.12.2010 (published in O. J. no. 30 of 7.2.2011), the changes made from Legislative
Decree no. 259 of 30.12.2010 are in force from 22.2.2011;

Italian Law Decree no. 26 of 25.3.2011 (published in O. J. no. 70 of 26.3.2011) in force from 27.3.2011, converted
with Italian Law no. 73 of 23.5.2011 (published in O. J. no. 120 of 25.5.2011);

Legislative Decree no. 48 of 24.3.2011 (published in O. J. no. 92 of 21.4.2011) in force from 30.6.2011;
Law no. 120 of 12 July 2011 (published in O.J. no. 174 of 28.7.2011) in force from 12.8.2011;
Law no. 217 of 15 December 2011 (published in O.J. no. 1 of 2.1.2012) in force from 17.1.2012;

Legislative Decree no. 47 of 16 April 2012 (published in O.S. no 86/L to O.J. no. 99 of 28.4.2012) in force from
13.5.2012;

Legislative Decree no. 91 of 18 June 2012 (published in the O.J. no. 152 of 2.7.2012) in force from 17.7.2012, without
prejudice to that established by the final provisions dictated by Article 5 of the said Decree;

the decision of the Constitutional Court no. 162 of 27.6.2012 (published in the O.J., 1st Special Series, no. 27 of
4.7.2012);

Legislative Decree no. 130 of 30 July 2012 (published in the O.J. no. 184 of 8.8.2012) in effect as from 23.8.2012;

Legislative Decree no. 160 of 14 September 2012 (published in the O.J. no. 218 of 19.9.2012) in effect as from
3.10.2012;

Legislative Decree no. 169 of 19.9.2012 (published in the O.J. no. 230 of 2.10.2012) in effect from 17.10.2012;

Italian Decree Law no. 179 of 18.10.2012 (published in O.S. no. 194/L to O.J. no. 245 of 19.10.2012), in effect from
20.10.2012; coordinated with conversion Law no. 221 of 17.12.2012 (published in O.S. no. 208/L to O.J. no. 294 of
18.12.2012), in effect from 19.12.2012;

Legislative Decree no. 184 of 11.10.2012 (published in O.J. no. 253 of 29.10.2012), in effect from 13.11.2012;

Legislative Decree no. 69 of 21.6.2013, (published in the Ord. Suppl. no. 50 of O.J. no. 144 of 21.6.2013), in force
from 22.6.2013, converted with amendments from Law no. 98 of 9.8.2013, (published in the Ord. Suppl. no. 63 of the
0.]J. no. 194 of 20.8.2013), in force from 21.8.2013;

Law no. 97 of 6.8.2013 (published in O.J. no. 194 of 20.8.2013), in force from 4.9.2013, without prejudice to the
rulings of the transitional provisions established by Article 89, paragraphs 3 and 4, of Regulation (EU) no. 648/2012
of the European Parliament and of the Council, of 4 July 2012;

Legislative Decree no. 44 of 4.3.2014 (published in Official Journal no. 70 of 25.3.2014) in force as of 9.4.2014,
without prejudice to the transitory provisions contemplated by Article 15 of the same Legislative Decree;

Legislative Decree no. 53 of 4.3.2014 (published in Official Journal no. 76 of 1.4.2014) in force as of 16.4.2014;
Constitutional Court Decision no. 94 of 9/15.4.2014 (O.J. 1a Special Series no. 18 of 23.4.2014);

Legislative Decree no. 91 of 24.6.2014 (published in the O.J. no. 144 of 24.6.2014), in force since 25.6.2014 (see also
notice of amendment in the O.J. no. 150 of 1.7.2014), coordinated with conversion Law no. 116 of 11.8.2014
(published in the Ord. Suppl. no. 72 of the O.J. no. 192 of 20.8.2014), in force from 21.8.2014;

Law no. 161 of 30.10.2014 (published in the Ord. Suppl. no. 83/L of the O.J. no. 261 of 10.11.2014), in force from
25.11.2014;

Decree Law no. 133 of 12.9.2014, (published in the O.J. no. 212 of 12.9.2014), in force since 13.9.2014 converted
with amendments by Law no. 164 of 11.11. 2014, (published in the Ord. Suppl. no. 85 of the O.J. no. 262 of
11.11.2014), which has introduced Section 119-ter into Article 1 of Law 296 of 27.12. 2006, no. 296 (in the Ord.
Suppl. no. 244 of the O.J. no. 299 of 27.12.2006);

Law no. 161 of 30.10.2014 (published in the Ord. Suppl. no. 83/L of the O.J. no. 261 of 10.11.2014), in force since
25.11.2014;

Decree Law no. 3 of 24.1.2015 (published in the O.J. no. 19 of 24.1.2015), in force since 25.1.2015, converted with
amendments by Italian Law no. 33 of 24.3.2015 (published in Ordinary Supplement no. 15 of O.J. no. 70 of
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25.3.2015), in force since 26.3.2015;
Legislative Decree no. 66 of 7.5.2015 (published in Official Journal no. 116 of 21.5.2015) in force as of 5.6.2015;

Legislative Decree no. 72 of 12.05.2015 (published in Official Journal no. 134 of 12.06.2015), in force since
27.06.2015, except as provided for by the transitional dispositions of Article 6 of the same decree Paragraph 1 of
Legislative Decree no. 72 of 12.05.2015 provides that: “The regulations issued by the Minister of Economy and
Finance pursuant to provisions repealed or amended by this decree shall continue to apply until the date of entry into
force of the provisions issued by CONSOB and the Bank of Italy on the corresponding matters”;

Italian Law no. 208 of 28.12.2015 (published in the Ordinary Section no. 70 of the Official Journal no. 302 of
30.12.2015), in force since 1.1.2016;

Legislative Decree no. 18 of 14.2.2016 (published in the Official Journal no. 37 of 15.2.2016), in force since 16.2.2016
converted with amendments by Italian Law no. 49 of 8.4.2016, (published in the Official Journal no. 87 of 14.4.2016);

Legislative Decree no. 25 of 15.2.2016 (published in the Official Journal no. 52 of 3.3.2016), in force since 18.3.2016,
without prejudice to the transitory provisions contemplated by Article 2 of the same decree;

Legislative Decree no. 71 of 18.4.2016 (published in the Official Journal no. 117 of 20.5.2016), in force since
4.6.2016;

Legislative Decree no. 176 of 12.8.2016 (published in the Official Journal no. 211 of 9.9.2016), in force as of
24.9.2016, without prejudice to the transitional provisions set out by Article 5 of the same Legislative Decree;

Legislative Decree no. 224 of 14 November 2016 (published in the Official Journal no. 278 of 28 November 2016),
the provisions of Legislative Decree no. 224 of 14 November 2016, in force since 13 December 2016, are applied as
of the date of the application of Regulation (EU) no. 1286/2014;

Law No. 232 of 11 December 2016 (published in S.O. no. 57/L at the O.J. no. 297 of 21.12.2016), in force since 1
January 2017;

Legislative Decree no. 254 of 30.12.2016 (published in the Official Journal no. 7 of 10.01.2017), in force since
25.01.2017, without prejudice to the application of the provisions of Article 10 of the same Legislative Decree;

Legislative decree no. 112 del 3.7.2017 (published in O.J. no. 167 of 19.7.2017), in force since 20.7.2017. Legislative
decree no. 112 of 3.7.2017 established (with Article 18, subsection 9) that "The efficacy of the provisions of this
article and article 16 are subject, pursuant to article 108, subsection 3, of the Treaty on the Functioning of the European
Union, to the authorisation of the European Commission, required by the Ministry of Labour and social policy";

Legislative decree no. 129 of 3.8.2017 (published in O.J. no. 198 of 25.8.2017), in force since 3.1.2018, except for
what is specified in Article 10 of the same Legislative Decree; paragraph 2 of Article 10 of Legislative Decree no.
129 of 3.8.2017 requires: “The provisions of Legislative Decree no. 58 of February 24 1998, modified by this decree,
3 January 2018, except for what is specified differently by article 93 of the directive 2014/65/EU, with reference to
article 65, section 2, of the same directive, the implementing orders of which have been applied since September 3
2019, and by article 55 of (EU)regulations no. 600/2014, and subsequent amendments, as well as by paragraph 3.
Until the aforementioned date, the provisions in force the day before this Legislative Decree comes into effect shall
be applied. The provisions of the European Union that are directly applicable are not affected, the provisions issued
by the Bank of Italy and CONSOB, jointly or separately, pursuant to the provisions Legislative Decree no. 58, 24
February 1998 repealed or modified by this decree, continue to be applied until the provisions issued by the Bank of
Italy or CONSOB come into effect. The Bank of Italy and CONSOB adopt these provisions within 180 days of the
date this decree comes into effect. In order to guarantee the coordination of the exercising of the supervisory functions
in their specific areas of responsibility, the memorandum of understanding stipulated by CONSOB and the Bank of
Italy on October 31, 2007 pursuant to article 5, paragraph 5-bis, of Legislative Decree 24 February 1998, no. 58, in
the text in force before this decree came into effect continue to apply, until the date it is revised. In order to ensure
compliance with the implementing provisions, issued pursuant to regulations repealed or substituted by this decree,
that continue to be applied, pursuant to the previous period, the Bank of Italy and CONSOB, in the transitory phase,
will retain all the powers provided for in Legislative Decree no. 58 of February 24th 1998, no. 58 in force before the
date this decree came into force”;

Decree Law no. 148 of 16.10.2017 (published in O.J. no. 242 of 16.10.2017), in force since 16.10.2017, converted
with amendments by Italian Law no. 172 of 4.12.2017 (published in O.J. no. 284 of 5.12.2017);

Legislative Decree no. 233 of 15.12.2017 (published in O.J. no. 36 of 13.2.2018), in force since 28.2.2018;

Law no. 205 of 27.12. 2017 (2018 Budget Law, published in the O.S. no. 62 to the Official Journal no. 302 of
29.12.2017), in force since 1.1.2018;

Legislative Decree no. 68 of 21.05.2018 (published in O.J. no. 138 of 16.6.2018), in force since 1.7.2018;
Legislative Decree no. 95 of 20.7.2018 (published in the O.J. no. 185 of 10.8.2018), in force since 2.9.2018;
Legislative Decree no. 107 of 10.8.2018 (published in O.J. no. 214 of 14.9.2018), in force since 29.9.2018;

Decision of the Constitutional Court 25 October/5 December 2018, no. 223 (published in O.J., 1st special series -
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Constitutional Court - no. 13 no. 49 of 12.12.2018), in force since 13.12.2018;

Law no. 145 of 30.12.2018 (published in the Ordinary Supplement no. 62/L to the O.J. no. 302 of 31.12.2018), in
force since 1.1.2019;

Legislative Decree no.19 of 13.2.2019 (published in the O.J. no. 61 of 13.3.2019) in force since 28.3.2019;

Decree Law no. 22 of 25.3.2019 (published in the O.J. no. 71 of 25.3.2019), in force since 26.3.2019, converted with
amendments by Law no. 41 of 20.5.2019 (published in the O.J. no. 120 of 24.5.2019), in force since 25.5.2019;

Decision no. 63 of the Constitutional Court - 20 February/21 March 2019, (published in O.J., 1st special series -
Constitutional Court no. 13 of 27.3.2019);

Decree Law no. 34 of 30 April 2019 (published in the O.J. No. 100 of 30.4.2019), in force since 1.5.2019, converted
with modifications by Law no. 58 of 28.6.2019 (published in the Ordinary Supplement No. 26/L to the O.J. No. 151
of 6.29.2019);

Law no. 37 of 3 May 2019 — European Law 2018 (published in O.J. no. 109 of 11.5.2019) in force since 26.5.2019;

Decision no. 112 of the Constitutional Court — 6 March/10 May 2019, (published in O.J., st special series -
Constitutional Court no. 20 of 15.5.2019);

Legislative Decree no. 49 of 10.5.2019 (published in O.J. no. 134 of 10.6.2019), in force since 10.6.2019, for the
transitional and final provisions see Article 7 of the same Legislative Decree.

Decree Law no. 124 of 26/10/2019 (published in O.J. no. 252 of 26.10.2019), in force since 27.10.2019, converted
with amendments into Italian Law no. 157 of 19.12.2019 (published in the O.J. no. 301 of 24.12.2019), in force since
25.12.2019;

Following Consob resolution no. 21195 of 18.12.2019, with which the company Monte Titoli S.p.A. has been
authorized to provide services as a central depository pursuant to Regulation (EU) no. 909/2014 of the European
Parliament and of the Council of 23 July 2014, the ultraplication regime, established by Legislative Decree no. 176 of
12.8.2016, of certain prevailing provisions of the TUF, subject to repeal by the same decree;

Legislative Decree no. 165 of 25.11.2019 (published in O.J. no. 6 of 9.1.2020), in force since 24.1.2020, for the final
and transitional provisions, see Article 8 of the same Legislative Decree;

Law no. 160 of 27.12.2019 (the 2020 Budget Law) in the text republished in O.J. no. 12 of 17.1.2020, in force since
1.1.2020;

Legislative Decree no. 162 of 30.12.2019 (published in the O.J. no. 305 of 31.12.2019), in force since 31.12.2019,
converted with modifications by L. no. 8 of 28.2.2020 (published in the Ordinary Supplement no. 10 to the O.J. no.
51 0f 29.2.2020), in force since 1.3.2020;

Decree Law no. 23 of 8.4.2020 (published in the O.J. no. 94 of 8.4.2020), in force since 9.4.2020, converted with
modifications by Law no. 40 of 5.6.2020 (published in the O.J. no. 143 of 6.6.2020), in force since 7.6.2020;

Decree Law no. 34 of 19.5.2020 (published in the Ordinary Supplement no. 21 to the O.J. no. 128 of 19.5.2020), in
force since 19.5.2020, converted with modifications by Law no. 77 of 17.7.2020 (published in the Ordinary
Supplement no. 25 to the O.J. no. 180 of 18.7.2020), in force since 19.7.2020;

Legislative Decree no. 84 of 14.7.2020 (published in the ultraplication O.J. no. 190 of 30.7.2020), in force since
14.8.2020. Art 4 of Legislative Decree no. 84 of 14.7.2020 provides that: “1. Without prejudice to the provisions of
article 7, Legislative Decree no. 49 of 10 May 2019, Article 2 shall apply to the infringements committed after the
date of entry into force of this decree”;

Decree Law no. 76 of 16.7.2020 (published in the Ordinary Supplement no. 24 to the O.J. No. 178 of 16.7.2020), in
force since 17.7.2020, converted with amendments by Law no. 120 of 11.9.2020 (published in the Ordinary
Supplement no. 33 to the O.J. no. 228 of 14.9.2020), in force since 15.9.2020;

Decree Law no. 104 of 14.8.2020 (published in the Ordinary Supplement no. 30 to the O.J. no. 203 of 14.8.2020), in
force since 15.8.2020, converted with amendments by Law no. 126 of 13.10.2020 (published in the Ordinary
Supplement no. 37 to the O.J. no. 253 of 13.10.2020), in force since 14.10.2020;

Law no. 178 of 30.12.2020 (published in the Ordinary Supplement no. 46 to the O.J. no. 322 of 30.12.2020), in force
since 1.1.2021;

Legislative Decree no. 17 of 2.2.2021 (published in the O.J. no. 46 of 24.2.2021), in force since 11.3.2021;

Decision no. 84 of the Constitutional Court - 13/30 April 2021 (published in O.J., 1st special series - Constitutional
Court no. 18 of 5.5.2021);
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INDEX

PART 1
Article 1
Article 2
Article 3

Article 4
Article 4-bis

Article 4-ter

Article 4-quarter

Article 4-quinquies

Article 4-quinquies. 1

Article 4-quinquies.2

Article 4-quinquies.3

COMMON PROVISIONS

Definitions

Relationship to European Union law and integration in ESFS
Administrative measures

Cooperation between authorities and professional secrecy
Identification of the competent authority and sector competent authorities
for the purpose of Regulation (EC) No. 1060/2009 as subsequently
amended, in relation to credit ratings agencies

Identification of the national authorities with competence pursuant to
regulation (EU) no. 236/2012 on short selling and certain aspects of
derivative contracts for hedging the credit default swap risk
Identification of the national authorities with competence pursuant to
regulation (EU) no. 648/2012 of the European Parliament and of the
Council, of 4 July 2012, and pursuant to regulation (EU) 2015/2365 of
the European Parliament and of the Council, of 25 November 2015
Identification of the national authorities with competence pursuant to
regulation (EU) no. 345/2013, relative to the European Venture Capital
Fund (EuVECA), and regulation (EU) no. 346/2013, relative to the
European Social Entrepreneurship Fund (EuSEF)

Identification of the competent national authorities, pursuant to
Regulation (EU) no. 2015/760, in relation to European Long-Term
Investment Funds (ELTIF)

Identification of the competent national authorities pursuant to
Regulation (EU) 2017/1131 on money market funds (MMF)
Identification of the competent national authorities pursuant to
Regulation (EU) 2019/1156 on facilitating cross-border distribution of
collective investment undertakings and amending Regulations (EU) no.
345/2013, (EU) no. 346/2013 and (EU) no. 1286/2014

- Legislative Decree no. 182 of 8.11.2021 (published in the O.J. no. 284 of 29.11.2021), in force since 30.11.2021, for
the transitional provisions, see Article 4 of the same Legislative Decree;

- Legislative Decree no. 191 of 5.11.2021 (published in the O.J. no. 285 of 30.11.2021), in force since 15.12.2021;

- Legislative Decree no. 193 of 8.11.2021 (published in the O.J. no. 285 of 30.11.2021), in force since 1.12.2021, for
the transitional provisions, see Article 8 of the same Legislative Decree;

- Legislative Decree no. 201 of 5.11.2021 (published in the O.J. no. 286 of 1.12.2021), in force since 2.12.2021, for the
transitional provisions, see Article 3 of the same Legislative Decree;

Law no. 238 of 23.12.2021 (published in the O.J. no. 12 of 17.1.2022), in force since 1.2.2022;

Decree Law no. 50 of 17.5.2022 (published in the O.J. no. 114 of 17.5.2022), in force since 18.5.2022, converted with
amendments by Italian Law no. 91 of 15.7.2022 (published in the O.J. no. 164 of 15.7.2022), in force since 16.7.2022;

Legislative Decree no. 113 of 2.8.2022 (published in the O.J. no. 184 of 8.8.2022), in force since 23.8.2022;
Legislative Decree no. 131 of 3.8.2022 (published in the O.J. no. 205 of 2.9.2022), in force since 3.9.2022;

Decree Law no. 25 of 17.3.2023 (published in the O.J. no. 65 of 17.3.2023), in force since 18.3.2023, converted with
amendments by Italian Law no. 52 of 10.5.2023 (published in the O.J. no. 112 of 15.5.2023), in force since 16.5.2023;

Legislative Decree no. 29 of 10.3.2023 (published in the O.J. no. 70 of 23.3.2023), in force since 7.4.2023;
Legislative Decree no. 30 of 10.3.2023 (published in the O.J. no. 71 of 24.3.2023), in force since 8.4.2023;
Legislative Decree no. 31 of 10.3.2023 (published in the O.J. no. 71 of 24.3.2023), in force since 8.4.2023.
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Article 4-sexies

Article 4-sexies.1

Article 4-septies

Article 4-septies. 1

Article 4-septies.2

Article 4-octies

Article 4-novies
Article 4-decies

Article 4-undecies
Article 4-duodecies
Article 4-terdecies

PART II
TITLE I

Chapter I
Article 5
Article 6
Article 6-bis
Article 6-ter
Article 7
Article 7-bis

Article 7-ter
Article 7-quater
Article 7-quinquies

Article 7-sexies
Article 7-septies

Article 7-octies
Article 7-novies
Article 7-decies

Identification of the competent national authorities pursuant to regulation
(EU) no. 1286/2014, relative to the documents containing the key
information for packaged retail investment and insurance products
(PRIIPs)

Identification of the competent national authorities pursuant to
Regulation (EU) 2020/1503, on European crowdfunding service
providers for business, and amending Regulation (EU) 2017/1129
and Directive (EU) 2019/1937

Power to intervene in the case of breach of the provisions of

Regulation (EU) no. 1286/2014

Identification of the national authorities with competence pursuant to
regulation (EU) 2016/11 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds

Identification of the competent national authorities under Regulation (EU)
2017/2402 laying down a general framework for securitisation and
creating a specific framework for simple, transparent and standardised
securitisation

Internal systems for reporting breach of regulation (EU) no. 1286/2014
(repealed)

Procedure for reporting to the Supervisory Authorities (repealed)
Obligation of prior serving of the document containing the key
information on the PRIIPs (repealed)

Internal reporting of infringements (Whistle-blowing)

Procedure for reporting to the Supervision Authorities

Exemptions

REGULATION OF INTERMEDIARIES
GENERAL PROVISIONS AND SUPERVISORY POWERS

Supervision

Purpose and scope

Regulatory powers

Informative and investigatory powers

Powers of inspection

Powers of intervention over the qualified parties

Powers of intervention referred to in Title VII, Chapter 1, of (EU)
regulation no. 600/2014

Powers of injunction over National and non-EU intermediaries

Powers of injunction over EU intermediaries

Powers of injunction over EU OICVM, EU and non-EU FIA with
holdings or shares offered in Italy

Suspension of the administrative bodies

Precautionary powers that can be applied to autonomous financial
consultants, financial advisory firms and financial consultants authorised
to offer outside their offices

Powers to counteract abuse

Capital reserve

Supervision of compliance with EU provisions that can be directly
applied
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Article 7-undecies

Article 7-duodecies
Article 8

Article 8-bis
Article 8-ter
Article 9

Article 10

Article 11

Article 11-bis
Article 12

Article 12-bis

Chapter I1
Article 13
Article 14
Article 15
Article 15-bis
Article 16

Article 17
TITLE 11

Chapter I
Article 18
Article 18-bis
Article 18-ter
Article 19
Article 20
Article 20-bis
Article 20-bis.1
Article 20-ter

Chapter I1
Article 21
Article 22
Article 23
Article 24
Article 24-bis
Article 25

Article 25-bis

Article 25-ter
Article 25-quater

Identification of the competent national authorities pursuant to Regulation
(EU) 2019/2033

Applicable regulation for Class 1-minus investment firms

Information requirements

Internal systems for reporting infringements (whistle blowing) (repealed)
Reporting of infringements to the Bank of Italy and CONSOB (repealed)
Legal audit

Inspections supervision (repealed)

Composition of groups

Intermediate EU parent undertaking

Supervision of groups

Applicable provisions for parent companies of one or more EU investment
companies

Corporate officers and shareholders

Company representatives

Shareholders

Acquisition and sale of shareholdings

Persons acting in concert

Suspension of voting and other rights, obligation to dispose of
shareholdings

Requests for information on shareholdings

INVESTMENT SERVICES

Persons and authorisation

Persons

Independent financial advisors

Financial advisory firm

Authorisation

Register

Revocation of the authorisation

Class-1 investment firms

Authorisation and supervision of subjects eligible to apply for admission to
bid in auctions, pursuant to Commission Regulation (EU) no. 1031/2010,
of 12 November 2010, on the timing, administration and other aspects of
auctioning of greenhouse gas emission allowances, as amended by
Regulation (EU) no. 1210/2011 of the Commission, of 23 November 2011

Performance of services

General criteria

Separation of assets

Contracts

Portfolio management

Investment advice

Trading activities in regulated markets, in the multilateral systems of
Trade and in the organised trading facilities

Structured deposits and financial products, other than financial
instruments, issued by banks

Insurance investment products

Bonds and other debt titles
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Chapter I11
Article 26
Article 27
Article 28
Article 29
Article 29-bis
Article 29-ter

Chapter IV

Article 30
Article 30-bis

Article 31

Article 31-bis
Article 32

Chapter I'V-bis
Article 32-bis
Article 32-ter
Article 32-ter.1

TITLE IIT

Chapter I
Article 32-quarter
Article 33

Chapter I-bis

Section I
Article 34
Article 35

Section 11

Article 35-bis
Article 35-ter
Article 35-quarter
Article 35-quinquies
Article 35-sexies
Article 35-septies
Article 35-octies
Article 35-novies

Section I1I

Article 35-decies
Article 35-undecies
Article 35-duodecies

Cross-border operations

Branches and free provision of services by investment firms
Investment companies of the European Union

Companies of non-EU countries other than banks

Italian banks

Banks of the European Union

Banks of non-EU countries

Governing of door-to-door selling and supervision of its financial
advisors

Door to door selling

Method of providing the investment consultancy service by independent
financial advisors and of financial advisory firms

Financial advisors qualified for door-to-door selling and supervisory body
and keeping of the single register of financial advisors

CONSOB supervision over the Body

Promotion and remote marketing of investment services and activities and
financial instruments

Protection of investors

Protection of investors’ collective undertakings
Out-of-court dispute resolution

Fund for the out of court protection of savers and investors

COLLECTIVE ASSETS MANAGEMENT

Authorised subjects and contemplated businesses
Reserve assets
Contemplated businesses

Discipline of authorised subjects

Asset management companies
Authorisation of asset management companies
Register

SICAVs and SICAFs

Constitution

Registers

SICAV capital and shares

SICAF capital and shares

The SICAV shareholders' meeting
Amendments to articles of association
Winding up and voluntary liquidation
Transformation

Common provisions and exceptions
Rules of conduct and voting rights
Exceptions for Italian AIFMs
Assessment of credit rating
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Chapter I1

Section 1
Article 36
Article 37

Section 11
Article 38

Section 111
Article 39

Section IV
Article 40

Section V
Article 40-bis
Article 40-ter

Chapter II-bis
Article 41
Article 41-bis
Article 41-ter
Article 41-quater

Chapter Il-ter
Article 42
Article 42-bis
Article 43
Article 44

Chapter II-quarter
Article 45
Article 46

Chapter II-quinquies
Article 46-bis

Article 46-ter

Article 46-quarter

Chapter I1I
Article 47
Article 48
Article 49
Article 50

Chapter III-bis
Atrticle 50-bis

Italian UCIs

Mutual investment funds
Mutual investment funds
Fund regulations

SICAVs and SICAFs under outsourced management
SICAVs and SICAFs which appoint an external manager

Common provisions
Structure of Italian UCls

Master-feeder structures
Authorisation and operating rules of master-feeder structures

Merger and spin-off of asset investment bodies
UCI merger and spin-off
Cross-border UCI merger

Management company cross-border operations
Cross-border operations of asset management companies
EU management companies

EU AIFMs

Non-EU AIFMs

Pre-marketing and marketing of UClIs
Marketing in Italy of EU UCI units or shares
Pre-marketing of reserved AlIFs

Marketing of reserved AIFs

Marketing of non-reserved AlFs

Obligations of asset management companies of which AIFs acquire
relevant stakes and control of non-listed companies and of issuers
Obligations relative to the acquisition of relevant stakes or control of
non-listed companies

Obligations relative to the acquisition of a controlling interest of an issuer

UCITS credit

Direct issue of loans by Italian AIFs
Direct issue of loans by EU AIFs in Italy
Other applicable provisions

Custodian

Custodian mandate

The custodian's duties

The custodian's responsibilities

Other applicable provisions (repealed)

Master-feeder structures (repealed)
Authorisation and operating rules of master-feeder structures (repealed)
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Chapter III-ter
Article 50-ter
Article 50-quarter

TITLE III-BIS

Chapter I

Article 50-quinquies

TITLE IV

Chapter 1
Article 51
Article 52
Article 53
Article 54

Article 55

Chapter I-bis
Article 55-bis
Article 55-ter
Article 55-quater
Article 55-quinquies
Article 55-sexies

Chapter I1
Article 56
Article 56-bis
Article 57
Article 58
Article 58-bis
Article 59
Article 60
Article 60-bis

Chapter II-bis
Article 60-bis.1
Article 60-bis.2
Article 60-bis.3
Article 60-bis.4
Article 60-bis.4-bis

Merger and spin-off of asset investment bodies (repealed)
UCI merger and spin-off (repealed)
Cross-border merger of harmonised UCIs (repealed)

MANAGEMENT OF CROWDFUNDING PORTALS FOR SMALL
AND MEDIUM-SIZED ENTERPRISES AND FOR THE SOCIAL
ENTERPRISES (repealed)

Management of crowdfunding portals for small and medium-sized
enterprises and for the social enterprises (repealed)

Management of crowdfunding portals for small and medium-sized
enterprises and for the social enterprises (repealed)

INJUNCTIVE REMEDIES AND CRISES

Injunctive remedies (repealed)

Injunctive remedies vis-a-vis Italian and non-EU intermediaries (repealed)
Special measures for EU intermediaries (repealed)

Suspension of administrative bodies (repealed)

Injunction orders on EU UCITS, EU and non-EU AIFs with stakes or shares
offered in Italy (repealed)

Precautionary measures applicable to the
authorised to make off-premises offers (repealed)

financial advisors

Recovery plans, group financial support and early intervention
Scope of application

Recovery plans

Group financial support

Early intervention

Participation in the Single Supervisory Mechanism and Single Resolution
Mechanism

Crisis procedures

Special administration

Collective removal of the members of administrative and control bodies
Compulsory administrative liquidation

Branches in Italy of foreign investment companies and managers
Investment firms operating in the European Union

Compensation systems

Foreign intermediaries' member ship of compensation systems
Responsibilities of investment companies, asset management companies,
SICAVs and SICAFs for administrative offences depending on crime

Winding up of investment companies

Scope of application

Winding up plans

Winding-up possibility

Winding up and other crisis management procedures

Second level unsecured debt instruments and minimum denomination per
unit
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PART III
TITLE I

Article 61
Article 61-bis

TITLE I-BIS

Chapter I

Article 62

Article 62-bis
Article 62-ter
Article 62-quater
Article 62-quinquies

Article 62-sexies
Article 62-septies
Article 62-octies
Article 62-novies
Article 62-decies

Chapter 11
Article 63

Section I
Article 64
Article 64-bis

Article 64-ter

Article 64-quater
Article 64-quinquies

Section 11
Article 65
Article 65-bis

Article 65-ter
Article 65-quater
Article 65-quinquies
Article 65-sexies
Article 65-septies

Section 111

Article 66
Article 66-bis

REGULATION OF MARKETS
COMMON PROVISIONS

Definitions
Principles of regulations

RULES GOVERNING TRADING VENUES AND SYSTEMATIC
INTERNALISERS

Purpose and recipients of the supervision

Supervision over trading venues

Wholesale government securities trading venues and main operators
Supervision over wholesale trading venues

Supervision of the regulation and information of wholesale trading venues
Supervision over compliance with directly applicable provisions the
European Union

Supervision over energy and gas financial instrument trading venues
Supervision of multilateral monetary deposit exchange in Euros
Informative and investigatory powers

Inspectional powers

Powers of intervention

The trading venues
Multilateral Trading Facilities in financial instruments

Authorisation of the regulated markets and operator requirements

The activities of organisation and management of regulated markets
Obligations concerning those who exercise a significant influence over the
management of the regulated market

Requirements of the corporate bodies of the operator of the regulated
market

Authorisation of the regulated markets

Revocation of the authorization, extraordinary provisions to protect the
market and the crisis of the regulated market operator

Organisation and functioning of the trading venues

Organisational requirements of the regulated markets

Requirements of the multilateral trading facilities and of the organised
trading facilities

Specific requirements for multilateral trading facilities

Specific requirements for organised trading facilities

«Matched principal» trading

Operational requirements of the trading venues

Informative and communication obligations

Admission, suspension and exclusion of financial instruments from
listing and trading

General criteria for admission to the listing and trading

Conditions the listing of certain companies
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Article 66-ter

Article 66-quater

Article 66-quinquies

Section IV
Article 67
Article 67-bis
Article 67-ter

Section V

Article 68
Article 68-bis

Article 68-ter

Article 68-quater
Article 68-quinquies

Section VI
Article 69

Section VII
Article 70

Chapter I1I
Article 71

Chapter IV

Article 72
Article 73
Article 74
Article 75

Article 76
Article 77

Article 78

TITLE I-TER

Article 79
Article 79-bis
Article 79-ter

Provisions for the admission, suspension and exclusion of financial
instruments from listing and trading adopted by the operator of the trading
venues

Provisions of suspension and exclusion of financial instruments from
trading at CONSOB’s initiative

Trade of financial instruments issued by operator of the regulated market

Access to the trading venues

General operator access criteria

Admission, suspension and exclusion of operators from a regulated market
Algorithmic trading, direct electronic access, participation in central
counterparties

Position limits and controls over the management of the positions in
derivatives on commodities

Limits to the positions in derivatives on commodities

Checks by the trading venues operator regarding positions in derivatives
on commodities

Characteristics of limits and checks on the management of the positions
and information obligations

Notification of holders of positions by category

CONSOB’s powers and obligations to collaborate

Growth markets for small and medium-sized enterprises
Growth markets for small and medium-sized enterprises

Market recognition
Market recognition

Systematic internalisations
Obligations of the systematic internaliser

Obligations of trading, transparency and signalling transactions in
financial instruments

Determination of the competent authority

Supervision

Exemptions from the pre-trade transparency requirements of trading venues
Provisions for the temporary suspension of pre-trade transparency
obligations

Deferred publishing permissions

Provisions of temporary suspension of the obligations of transparency
post-trade

Information to be provided for the transparency and performance of other
calculations and publication obligations

AUTHORIZATION AND SUPERVISION OF APA AND ARM

Determination of the competent authority

Authorisation and revocation (repealed)

Requirements for subjects performing administrative functions at the data
communication service provider (repealed)
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Article 79-ter.1

TITLE 11

Article 79-quater

Chapter 1
Article 79-quinquies

Article 79-sexies
Article 79-septies

Chapter 11

Article 79-octies

Article 79-octies. 1
Article 79-novies

TITLE II-BIS

Article 79-decies

Chapter I
Article 79-undecies

Article 79-duodecies
Article 79-terdecies
Chapter I1

Article 79-quaterdecies
Article 79-quinquiesdecies
Article 79-sexiesdecies
Article 79-septiesdecies
Chapter I11

Section I

Article 79-octiesdecies
Article 79-noviesdecies

Organisational requirements of the data communication service
providers (repealed)

REGULATION OF THE CENTRAL COUNTERPARTIES

Definitions (repealed)

Central counterparties

Identification of the national competent authorities with regard to
central counterparties

Authorisation and supervision of central counterparties

Guarantees acquired in the performance of the central counterparty's
activity and prevalence of the provisions on the segregation and
portability of the positions and of the customers' guarantees

Competent national authorities for the exercise of additional
supervisory powers

Identification of competent national authorities for the exercise of
additional supervisory powers pursuant to Regulation (EU) no.
648/2012

Determination of the national authorities competent for the exercise of
further supervisory powers pursuant to (EU) regulation no. 600/2014
Supervisory powers

REGULATION OF CENTRAL DEPOSITORIES AND OF
REGULATORY AND CENTRALISED MANAGEMENT
ACTIVITIES

Definitions

Competent and relevant national authorities

Identification of the competent national authorities for central
depositories

Identification of the competent national authorities to carry out the
additional functions contemplated by Regulation (EU) No 909/2014
Identification of relevant national authorities

Supervisory purposes and supervised subjects

Supervisory purposes and powers

Regulation of services

Internal systems of reporting infringements (Whistleblowing)
(repealed)

Reporting of infringements to Bank of Italy and CONSOB (repealed)

Central depositories
The regulation of centralised depositories

Statutory audit of accounts
Modifications to the control framework
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Article 79-noviesdecies. 1

Section 11
Article 79-vicies
Article 80

Article 81
Article 81-bis

Chapter IV
Article 82

Section I

Article 83

Article 83-bis
Article 83-ter
Article 83-quater
Article 83-quinquies
Article 83-sexies
Article 83-septies
Article 83-octies
Article 83-novies
Article 83-novies.1
Article 83-decies
Article 83-undecies
Article 83-duodecies
Article 83-terdecies

Article 83-quaterdecies

Section 11
Article 84

Article 85
Article 86
Article 87
Article 88
Article 89

Chapter I11
Article 90

TITLE II-TER

Chapter I
Article 90-bis

Provisions applicable to the performance of investment services and
activities by central depositaries

Crises of central depositories

Crises

Central depository activities in relation to financial instruments
(repealed)

Enactment regulation and service regulations repealed)

Access to the central depository system (repealed)

Centralised management of financial instruments
Centralised management activities and regulation

Dematerialised centralised management

Central depositories in crisis (repealed)

Scope of application

Issue of financial instruments (repealed)

Powers of central depositories and of intermediaries

Rights of the account holder

Right to attend shareholders’ meetings and the exercise of voting rights
Opposable exceptions

Establishing restrictions

Duties of the intermediary

Non-discrimination, proportionality and transparency of costs
Intermediary liability

Issuer obligations

Shareholder identification

Payment of dividends

Issuers' access to a central depositary established in another Member
State

Centralised management of securitised financial instruments
Identification and disclosures regarding centralised financial
instruments (repealed)

Central deposits

Transfer of rights attached to financial instruments on deposit
Restrictions on financial instruments on deposit

Withdrawal of financial instruments on deposit

Updating of the shareholders’ register

Centralised management of government securities
Centralised management of government securities

ACCESS TO THE POST-TRADING INFRASTRUCTURES AND
BETWEEN TRADING VENUES AND POST-TRADING
INFRASTRUCTURES

National competent authorities
Identification of competent national authorities for access to central
depositories established in the Republic
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Article 90-ter

Chapter 11
Article 90-quarter
Article 90-quinquies

Article 90-sexies

Chapter I11
Article 90-septies

PART IV
TITLE I

Article 91
Article 91-bis
Article 92
Article 93

TITLE 11

Chapter I
Article 93-bis

Section I

Article 94
Article 94-bis

Article 95
Article 95-bis
Article 96
Article 97
Article 98

Article 98-bis

Section 11

Article 98-ter
Article 98-ter.1
Article 98-quater
Article 98-quinquies
Article 98-sexies

Section 111
Article 99
Article 100

Identification of competent national authorities for access between trading
venues and post-trading infrastructures

Access right and agreements

Access to central counterparties on a trans-border basis

Access to transaction settlement services on financial instruments on a trans-
border basis

Agreements concluded by regulated market operators and multilateral
trading facilities with central counterparties or with central depositories
which manage regulation services

Supervision
Supervisory powers

REGULATION OF ISSUERS
GENERAL PROVISIONS

CONSOB's powers

Communication of the Member State of origin
Equal treatment

Definition of control

APPEAL TO PUBLIC SAVINGS

Public offerings
Definitions

Public offering of EU financial instruments and financial products
other than open-end UCITS units or shares

Public offering of securities

Public offering of financial products other than securities and open-end
UCITS units or shares

Implementing provisions

Cancellation of a purchase or subscription (repealed)

Issuer financial statements

Investigation and supervisory powers

Publication of the prospectuses of closed-ended AIFs or EU closed-ended
AlFs

Issuers from non-EU countries (repealed)

Public offering of open-end UCITS units or shares
KID and prospectus

Offers for non-retail investors

Implementation provisions

Reporting obligations

Obligations relating to reporting violations (repealed)

Common provision
Powers of interdiction
Cases of exemption
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Article 100-bis
Article 100-ter
Article 101

Chapter I1

Section I
Article 101-bis
Article 101-ter
Article 102
Article 103
Article 104
Article 104-bis
Article 104-ter

Section 11
Article 105
Article 106
Article 107
Article 108
Article 109
Article 110
Article 111
Article 112

TITLE IIT

Chapter I
Article 113
Article 113-bis
Article 113-ter
Article 114
Article 114-bis

Article 115
Article 115-bis
Article 115-ter
Article 116
Article 117
Article 117-bis
Article 117-ter
Article 118
Article 118-bis

Chapter 11
Article 119

Section I

Article 120
Article 121
Article 122

Re-sale of securities or financial products other than securities
Crowdfunding offers
Advertisements

Public offers to buy or exchange financial instruments

General provisions

Definitions and application environment
Supervisory authority and applicable law
Bidder obligations and prohibitive powers
Implementation of offers

Defensive measures

Breakthrough

Reciprocity clause

Mandatory public offers to buy
General provisions

Global takeover bid

Prior partial bids

Commitment to squeeze-out
Squeeze-out in concert

Failure to comply with obligations
Right to squeeze-out
Implementing provisions

ISSUERS

Company information

Admission to trading of securities

Admission to trading of open-end UCITS units or shares

General provisions on regulated disclosures

Information to be provided to the public

Information to be provided to the market concerning the allocation of
financial instruments to corporate officers, employees and collaborators
Information to be disclosed to CONSOB

Registers of persons who have access to inside information (repealed)
Information concerning emissions allowances

Financial instruments widely distributed among the public
Accounting information

Mergers between listed and unlisted companies (repealed)

Provisions concerning ethical finance

Provisions not applicable

Checking information provided to the public

Listed companies
Scope

Ownership structures

Notification requirements for major holdings
Rules governing cross-holdings
Shareholders' agreements
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Article 123
Article 123-bis
Article 123-ter
Article 124

Section I-bis
Article 124-bis
Article 124-ter

Section I-ter

Article 124-quater
Article 124-quinquies
Article 124-sexies

Article 124-septies
Article 124-octies
Article 124-novies

Section 11
Article 125

Article 125-bis
Article 125-ter
Article 125-quater
Article 126
Article 126-bis

Article 127
Article 127-bis
Article 127-ter
Article 127-quater
Article 127-quinquies
Article 127-sexies
Article 128
Article 129
Article 130
Article 131

Article 132
Article 133
Article 134

Section II bis
Article 135

Article 135-bis
Article 135-ter

Article 135-quater
Article 135-quinquies
Article 135-sexies
Article 135-septies

Duration of agreements and right of withdrawal

Report on corporate governance and ownership structures
Report on the policy regarding remuneration and fees paid
Provisions not applicable

Information on the adoption of codes of conduct
Disclosure obligations concerning codes of conduct (repealed)
Disclosures regarding codes of conduct

Transparency of institutional investors, asset managers and proxy
advisors

Definitions and scope of application

Commitment policy

Investment strategy of institutional investors and agreements with asset
managers

Transparency of asset managers

Transparency of proxy advisors

Regulatory powers

Shareholder rights

Calling of shareholders' meetings at the request of minority shareholders
(repealed)

Notice of call to shareholders’ meetings

Disclosure of items on the agenda

Web site

Notice of second and subsequent calls

Integration of the agenda of the shareholders' meeting and presentation of
new resolution proposals

Postal or electronic voting

Voidability of resolutions and right to withdrawal

Right to submit questions prior to the shareholders' meeting
Dividend increases

Vote increase

Multiple-voting shares

Complaints to the board of auditors and the courts (repealed)
Company actions for liability (repealed)

Information for shareholders

Right of withdrawal from mergers and spin-offs (repealed)
Acquisition of own or parent company shares

Exclusion upon request from trading

Increases in capital

Cooperatives

Capital percentages

Regulation of cooperatives

Market disclosures on the assignment of financial instruments and
company officers, employees or collaborators (repealed)
Extraordinary shareholders’ meeting (repealed)

Integration of the agenda of the shareholders' meeting (repealed)
Financial reports (repealed)

Audit reports (repealed)
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Article 135-octies

Section II-ter

Article 135-novies
Article 135-decies
Article 135-undecies
Article 135-duodecies

Section I1I
Article 136
Article 137
Article 138
Article 139
Article 140
Article 141
Article 142
Article 143
Article 144

Section IV
Article 145
Article 146
Article 147
Article 147-bis

Section I'V-bis
Article 147-ter
Article 147-quater
Article 147-quinquies

Section V
Article 148
Article 148-bis
Article 149
Article 150
Article 151
Article 151-bis
Article 151-ter
Article 152
Article 153
Article 154

Section V-bis
Article 154-bis
Article 154-ter
Article 154-quarter

Section VI
Article 155
Article 156
Article 157

Proposed share capital increase (repealed)

Proxies

Representation at the shareholders’ meeting

Conflict of interest of the representative and substitutes
Appointed representative of a listed company
Cooperatives

Solicitation of proxies

Definitions

General provisions

Solicitation

Requirements for promoters

Persons authorised to engage in solicitation
Shareholders' associations

Proxies

Liability

Performance of solicitations and collections of proxies

Assets shares and other classes of shares
Issue of shares

Special shareholders' meetings

Common representatives

Meetings of classes of investors

Administration bodies

Election and composition of the Board of Directors
Composition of the management board

Integrity requirements

Internal control bodies

Composition

Limits on the accumulation of positions
Duties

Information requirements

Powers

Powers of the supervisory board

Powers of the management control committee
Reports to the courts

Obligation to report to the shareholders' meeting
Provisions not applicable

Financial information

Manager charged with preparing a company’s financial reports

Financial reporting
Transparency of payments to governments

Statutory audit

Performance of audits

Auditors reports

Effects of audit opinions on the accounts
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Article 158
Article 159
Article 160
Article 161
Article 162
Article 163
Article 164
Article 165
Article 165-bis

Section VI-bis

Article 165-ter
Article 165-quater
Article 165-quinquies
Article 165-sexies
Article 165-septies

PART V
TITLE I

Chapter I
Article 166
Article 167
Article 168
Article 169
Article 170
Article 170-bis

Article 171

Chapter I1
Article 172
Article 173
Article 173-bis
Article 174

Chapter I11
Article 174-bis
Article 174-ter
Article 175
Article 176
Article 177
Article 178
Article 179

TITLE I-BIS

Chapter I
Article 180

Share capital increase proposals

Conferment and revocation of the engagement
Incompatibility (repealed)

Special register of independent auditors (repealed)
Supervision of independent auditors (repealed)
CONSOB measures (repealed)

Liability (repealed)

Auditing of groups (repealed)

Companies with control of listed companies (repealed)

Relations with foreign companies having their registered office
in a country that does not ensure corporate transparency
Scope

Obligations of Italian parent companies

Obligations of Italian affiliates

Obligations of Italian subsidiaries

CONSOB’s powers and implementing provisions

SANCTIONS
PENAL SANCTIONS

Intermediaries and markets

Unauthorised activity

Breach of duty

Commingling of assets

Holdings of capital

Central depository services for financial instruments

Obstruction of the supervisory functions of the Bank of Italy and of
CONSOB

Protection of supervision (repealed)

Issuers

Irregular acquisition of shares
Failure to dispose of shareholdings
False statements in prospectuses
False notifications and obstruction of CONSOB's functions (repealed)

Auditing of accounts

False statements in auditing firms’ reports or communications (repealed)

Corruption of auditors (repealed)

False statements in auditing firms' reports or communications (repealed)

Use and divulgence of confidential information (repealed)

Illegal financial relationships with the audited company (repealed)
Illegal compensation (repealed)

Common provisions (repealed)

MARKET ABUSE

General provisions
Definitions
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Article 181
Article 182
Article 183

Chapter I1
Article 184

Article 185
Article 186
Article 187

Chapter I1I
Article 187-bis
Article 187-ter
Article 187-ter.1

Article 187-quater
Article 187-quinquies
Article 187-sexies
Article 187-septies

Chapter 1V
Article 187-octies
Article 187-novies

Chapter V

Article 187-decies
Article 187-undecies
Article 187-duodecies

Article 187-terdecies

Article 187-quaterdecies

TITLE 11

Article 187-quinquiesdecies

Article 188
Article 189
Article 190
Article 190.1
Article 190.1-bis
Article 190.2

Article 190.3

Inside information (repealed)
Scope
Exemptions

Penal sanctions

Illegitimate use or unlawful disclosure of inside information.
Recommending that another person engage in or inducing another
person to engage in illegitimate use of inside information.

Market manipulation

Accessory penalties

Confiscation

Administrative sanctions

Insider trading and unlawful disclosure of inside information
Market manipulation

Sanctions for the infringements of the provisions of Regulation (EU)
no. 596/2014 of the European Parliament and Council of April 16,
2014

Accessory administrative sanctions

Liability of the entity

Confiscation

Sanction procedures

CONSOB’s powers
CONSOB’s powers
Suspicious transactions (repealed)

Relationship between proceedings

Relations with the judicial authorities

CONSOB’s powers in criminal proceedings

Relationship between criminal proceedings and administrative and
appeal proceedings

Application and enforcement of administrative and judicial sanctions
Consultation procedures

ADMINISTRATIVE SANCTIONS

Safeguarding of the Bank of Italy’s and CONSOB’s supervisory
functions

Unauthorised use of names

Holdings of capital

Pecuniary administrative sanctions related to rules governing
intermediaries

Fines regarding the regulation of the centralised management of
financial instruments

Further fines regarding the regulation of the centralised management of
financial instruments (repealed)

Fines for the violation of the provisions of Regulation (EU) no.
90972014

Administrative sanctions related to the governing of markets
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Article 190.4

Article 190.5

Article 190-bis

Article 190-bis. 1
Article 190-bis.2
Article 190-ter
Article 190-quater
Article 191

Article 191-bis
Article 191-ter

Article 192
Article 192-bis

Article 192-ter
Article 192-quater

Article 192-quinquies

Article 193
Article 193-bis
Article 193-bis. 1

Article 193-ter
Article 193-quarter

Article 193-quinquies

Article 193-sexies
Article 194
Article 194-bis
Article 194-ter

Pecuniary administrative sanctions relative to the infringements of the
provisions of (EU) regulation no. 600/2014, delegated deeds and
provisions for the technical regulation and implementation of directive
2014/65/EU and of (EU) regulation no. 600/2014

Pecuniary administrative sanctions related to credit rating agencies
relating to infringements of provisions of (EC) regulation no. 1060/2009
Liability of corporate officers and staff for violations relating to

the regulation of intermediaries, markets, centralised depositories,
centralised management of financial instruments and of APA and ARM
services

Administrative sanctions for breach of the provisions of Regulation (EU)
2016/11

Administrative sanctions for infringements of the provisions of
Regulation (EU) 2017/2402

Other infringements regarding reserved activities (repealed)
Administrative sanctions related to crowdfunding services

Public offering of underwriting and sale of financial products and
admission to trading of securities

Additional sanctions

Public offering of underwriting and sale and admission to trading of
open-end UCITS units or shares

Takeover bids or exchange tender offerings

Fines regarding disclosures on corporate governance and policy on
remuneration and fees paid

Admission to trading (repealed)

Obligation of abstention

Fines regarding transactions with related parties

Fines regarding corporate disclosures and the duties of auditors, statutory
auditors and auditing firms

Business dealings with foreign companies having their registered office
in a country that does not ensure corporate transparency

Fines regarding the transparency of institutional investors, asset
managers and proxy advisors

Fines for breach of the prescriptions of Regulation (EU) no. 236/2012
Administrative sanctions relative to breach of the provisions issued by
Regulation (EU) no. 648/2012 of the European Parliament and of the
Council, of 4 July 2012, and by Regulation (EU) 2015/2365 of the
European Parliament and of the Council, of 25 November 2015
Pecuniary administrative sanctions in the case of breach of the provisions
of regulation (EU) no. 1286/2014

Internal reporting systems

Proxies

Criteria for determining sanctions

Pecuniary administrative sanctions for infringements of the provisions of
Regulation (EU) no. 575/2013, the delegated acts and the regulatory and
implementing technical standards of Directive 2013/36/EU and
Regulation (EU) no 575/2013



page 22

Legislative Decree no. 58 of 24 February 1998

Article 194-ter.1

Article 194-quater
Article 194-quinquies
Article 194-sexies
Article 194-septies

Article 195

Article 195-bis
Article 195-ter
Article 195-quater
Article 195-quinquies

Article 196

Article 196-bis

PART VI

Article 197
Article 198
Article 199
Article 200
Article 201
Article 202
Article 203
Article 204
Article 205
Article 206

Article 207
Article 208
Article 209
Article 210
Article 211
Article 212
Article 213
Article 214
Article 215
Article 216

ANNEX I

SECTION A

SECTION B
SECTION C

Pecuniary administrative sanctions for infringements of the provisions of
Regulation (EU) no. 2019/2033, the delegated acts and the regulatory and
implementing technical standards of Directive 2019/2034/EU and
Regulation (EU) no 2019/2033

Order to cease violations

Payment of a reduced amount

Harmless conduct

Public declaration

Sanction procedures

Publication of sanctions

Communication to EBA and to ESMA of the sanctions applied

Sanctions in the case of winding up

Inapplicability of specific provisions of Law no. 689 of 24 November 1981
Sanctions applicable to financial advisors

Enactment provisions

TRANSITIONAL AND FINAL PROVISIONS

CONSOB staff

Endorsement of share certificates

Trust companies

Intermediaries already authorised

Stockbrokers

P