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1.  Media-Specific Disclosure Requirements I : Disclosure to a Media Authority or other Public Body

	QUESTIONS
	
	
	YES/
	COMMENTS
	

	
	
	
	NO
	
	

	1.1 Who is required
	a)
	Are media organisations which disseminate information
	
	
	

	to disclose
	
	or those who have interests in such media organisations
	
	
	

	information, when
	
	specifically required to report ownership information to a
	Y
	
	

	and to whom?
	
	media authority or other public body or bodies?
	
	
	

	
	
	
	
	
	

	
	b)
	If YES, what is the legal basis of  this requirement?
	
	Law No. 249 of 31 July 19971 (Establishing a Communications Regulatory Authority
	

	
	
	
	
	and norms on telecommunications and the radio-broadcasting system – unofficial
	

	
	
	
	
	translation), Art. 1, para. 6 (a) no. 5-6;
	

	
	
	
	
	Deliberation No. 666/08/CONS of 26 November 2008 [Regulation for organising and
	

	
	
	
	
	maintaining the Register of Communications Operators” aka ROC – unofficial
	

	
	
	
	
	translation]2, as integrated by Deliberation No. 608/10/CONS of 25 November 2010.
	

	
	c)
	Who exactly is covered by this requirement,
	
	According to Article 2, Annex A, Deliberation No. 666/08/CONS as integrated by
	

	
	
	
	
	Deliberation No. 608/10/CONS, those covered by the requirement are:
	

	
	
	
	
	  Network operators which the law defines as “subjects with the right to set up,
	

	
	
	
	
	exercise and provide an electronic communication network on terrestrial
	

	
	
	
	
	frequencies in digital technology, via cable or via satellite, and owners of
	

	
	
	
	
	establishments allowing the transmission, multiplication, distribution and
	

	
	
	
	
	diffusion of frequency resources for the broadcasting of programmes to users”
	

	
	
	
	
	  Providers of both linear and non-linear (i.e., “on demand”) audiovisual or radio
	

	
	
	
	
	media services;
	

	
	
	
	
	  Providers of associated interactive services or conditional access services
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	(including “pay per view” services);

	
	
	
	  Subjects that carry out radio-broadcasting activities;

	
	
	
	  Enterprises that distribute advertising;

	
	
	
	  Enterprises that produce or distribute radio-television programs;

	
	
	
	
	National press agencies;

	
	
	
	  Publishers of dailies, periodicals or magazines;

	
	
	
	
	Electronic publishers;

	
	
	
	  Providers of electronic communication services. The definition of “electronic

	
	
	
	
	communication services”, includes every form of digital communication:

	
	
	
	
	telecommunications, internet, radio-broadcasting etc

	
	
	
	This means that print, broadcast and online media are covered by this law.

	
	d) To whom must the information be reported?
	
	According to Law No. 249/1997, Article 1, para 6 (a) no. 5, the information must be

	
	
	
	reported to the Communications Regulatory Authority3 (AGCOM) and held in the

	
	
	
	Register of Communications (ROC).

	
	
	
	The AGCOM is charged with ensuring equitable conditions for fair market competition

	
	
	
	and protecting fundamental rights of all citizens to media pluralism. Law No. 249/1997

	
	
	
	entrusts AGCOM with several tasks which include identifying and monitoring the

	
	
	
	relevant media markets, issuing sanctions and approving regulations, and advising the

	
	
	
	Government and Parliament on matters concerning communications.

	
	e) Who must report the information?
	
	This is covered by Articles 5, 8-12, Annex A, Deliberation No. 666/08/CONS as

	
	
	
	integrated by Deliberation No. 608/10/CONS. The obligation to report lies with

	
	
	
	different legal or natural persons, depending on what is to be reported:

	
	
	
	By Media Organisation:

	
	
	
	
	  Registration with the ROC;

	
	
	
	
	  Information regarding changes to data previously communicated or

	
	
	
	
	the commencement of new activities/publications/TV or radio

	
	
	
	
	stations;

	
	
	
	
	  The Annual Communication which summarises the previous year’s

	
	
	
	
	work;

	
	
	
	
	  Cancellation from the ROC whenever one of the registration

	
	
	
	
	conditions is no longer present.
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	By shareholders:
	

	
	
	
	
	Agreements amongst shareholders on how to vote or manage the enterprise must
	

	
	
	
	
	be reported by the shareholders who have made them;
	

	
	
	
	
	Information regarding a change of ownership or acquisition of shares must be
	

	
	
	
	
	reported by the new owner and/or by the new shareholder.
	

	
	
	
	By the controller:
	

	
	
	
	Information regarding the acquisition of the position of controller of the media
	

	
	
	
	organisation must be reported by the controller, i.e. the subject or entity that controls
	

	
	
	
	the media organisation (the definition of “controlled company” is found in Article
	

	
	
	
	2359 of the Civil Code.)
	

	
	f)  Where notification is by those with an interest, is this
	
	Article 9, Annex A, Deliberation No. 666/08/CONS as integrated by Deliberation No.
	

	
	dependent on the size or scale of the interest, e.g. only
	
	608/10/CONS specifies notification when the following thresholds are met:
	

	
	where a shareholding exceeds a certain size or
	Y
	
	2% of the capital in shares for public-listed companies;
	

	
	percentage?
	
	
	10% of the capital shares for all the other media organisations
	

	
	
	
	
	
	

	
	If YES, what is the required threshold?
	
	
	
	

	
	g) Are foreign as well as domestic media organisations
	Y
	
	
	

	
	covered by these requirements?
	
	
	
	

	
	If YES, do these requirements apply to EU as well as non-
	
	
	
	

	
	EU foreign organisations?
	Y
	
	
	

	
	
	
	
	

	
	h) When is information to be notified?
	
	Under Articles 5, 8-12, Annex A, Deliberation No. 666/08/CONS as integrated by
	

	
	
	
	Deliberation No. 608/10/CONS:
	

	
	
	
	1.
	At the time of registration in the ROC;
	

	
	
	
	2.
	In the Annual Return (even if there have been no changes in the data declared at
	

	
	
	
	
	the time of registration with the ROC).
	

	
	
	
	3.
	Whenever there is a change in the situation declared at the time of registration in
	

	
	
	
	
	the ROC as set out in 1.1(f) above, i.e.
	

	
	
	
	
	  Change of ownership (including beneficial ownership);
	

	
	
	
	
	  Changes in the position of controller of the organisation;
	

	
	
	
	
	  Agreements amongst shareholders on how to vote or manage the
	

	
	
	
	
	organisation;
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	  Sales/acquisitions/variations of shares;
	

	
	
	
	
	  Changes to data previously communicated or the commencement of new
	

	
	
	
	
	activities/publications/TV or radio stations;
	

	
	
	
	
	  Cancellation from the ROC whenever one of the registration conditions is no
	

	
	
	
	
	longer present must be announced by the media organisation itself.
	

	
	
	
	
	When an application for a broadcasting licence is made (under Article 25 of the
	

	
	
	
	
	Legislative Decree No. 659 0f 2003, aka “Electronic Communications Code”4),
	

	
	
	
	
	ownership information does not have to be submitted. Media organisations
	

	
	
	
	
	authorised to broadcast must however be registered in the ROC and thus are subject
	

	
	
	
	
	to the disclosure requirements set out in this section
	

	
	
	
	
	
	

	1.2 What
	a)
	Name and contact details of media organisation?
	
	
	

	information is to be
	
	
	Y
	
	

	provided?
	
	
	
	
	

	
	b)
	Name and contact details of owner?
	
	It is only mandatory to report the name/contact details of the owner/shareholder
	

	
	
	
	
	when the organisation is an s.p.a (limited company) or an s.a.p.a (limited partnership)
	

	
	
	
	
	or public cooperative. In all the other cases, it is enough to report the name of the
	

	
	
	
	
	legal representative of the organisation.
	

	
	
	
	
	So, it is not always mandatory to provide the name and contact details of the owner,
	

	
	
	
	
	but only under specific circumstances. It is not possible to provide the percentage of
	

	
	
	
	
	media outlets that are neither s.p.a.’s nor s.a.p.a.’s due to the lack of transparency in
	

	
	
	
	
	ownership in Italy.
	

	
	c)
	Country of domicile of company with an interest?
	Y
	
	

	
	d)
	Citizenship/residence status of individual with an
	N
	
	

	
	
	interest?
	
	
	

	
	
	
	
	
	

	
	e)
	Size of shareholding?
	Y
	Under Article 9, Annex A, Deliberation No. 666/08/CONS as integrated by Deliberation
	

	
	
	
	
	No. 608/10/CONS (media-specific legislation) the percentage of holding to be notified
	

	
	
	If YES, please provide details
	
	when subject to changes in ownership is:
	

	
	
	
	
	  2% of the capital in shares for public-listed companies;
	

	
	
	
	
	  10% of the capital shares for all the other organisations.
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	When the subject registered at the ROC is a company and is controlled5 by another
	

	
	
	
	
	company, the latter must also provide information on its own shareholders and their
	

	
	
	
	
	respective voting shares.
	

	
	f)  If shares are held on behalf of another, e.g. through
	
	
	
	

	
	
	brokerage, must the name of the beneficial owner be
	Y
	
	
	

	
	
	disclosed?
	
	
	
	

	
	g)
	Details of companies or individuals with an indirect
	
	
	
	

	
	
	controlling or significant interest?
	N
	
	
	

	
	
	
	
	
	
	

	
	
	If YES, please explain.
	
	
	
	

	
	h)
	Political, religious or other affiliations of shareholder /
	N
	
	
	

	
	
	owner?
	
	
	
	

	
	
	
	
	
	
	

	
	i)  Interests by owners in other media organisations?
	
	
	
	

	
	
	
	N
	
	
	

	
	
	If YES, please explain.
	
	
	
	

	
	j)  Interests by owners in non-media businesses?
	
	
	
	

	
	
	
	N
	
	
	

	
	
	If YES, please explain.
	
	
	
	

	
	k)
	Interests in the media organisation by individuals (e.g.
	
	
	
	

	
	
	family members or organisations) affiliated to the
	
	
	
	

	
	
	owner?
	N
	
	
	

	
	
	
	
	
	
	

	
	
	If YES, how is ‘affiliation’ defined in the relevant
	
	
	
	

	
	
	instruments and what details are to be disclosed?
	
	
	
	

	
	l)
	Management details: for example, directors (if a
	Y
	According to Article 1, Annex B, Deliberation No. 666/08/CONS as integrated by
	

	
	
	company), key executive officers, managing editor?
	
	Deliberation No. 608/10/CONS (media-specific legislation), details of the managing
	

	
	
	
	
	bodies (Board, executive directors etc) and the legal representatives must be notified
	

	
	
	
	
	for the following organisations:
	

	
	
	
	
	
	public companies;
	

	
	
	
	
	
	limited companies;
	

	
	
	
	
	
	cooperatives;
	

	
	
	
	
	  limited and general partnerships;
	

	
	
	
	
	
	foundations;
	

	
	
	
	
	
	5
	



Name of Country: Italy
Source of information: Francesca Fanucci, Lawyer - Consultant on freedom of expression, Senior Associate at Free Expression Associates (www.foeassociates.com), London, UK

Benedetta Brevini, Lecturer Of Communication and Media at The University Of Sydney and Visiting Fellow Centre for Law, Justice and Journalism, City University, London

	[bookmark: page11]
	
	
	
	
	
	
	  associations;
	

	
	
	
	
	
	
	
	  state-owned companies.
	

	
	
	
	
	m) Subsequent changes in ownership (resulting from a
	Y
	
	

	
	
	
	
	
	merger or acquisition by other entities, etc.)?
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	n) Sources of media revenue?
	
	
	

	
	
	
	
	
	
	N
	
	

	
	
	
	
	
	If YES, please explain.
	
	
	

	
	
	
	
	o)
	Other.
	
	
	

	
	
	
	
	p) Are these obligations sufficient to establish who the legal
	
	There is no obligation to notify some of the basic data required to identify owners
	

	
	
	
	
	
	or natural persons are who effectively own and
	
	such as details of the so-called “connected companies”, defined by Article 2359 of the
	

	
	
	
	
	
	ultimately control the media organisations?
	
	Civil Code as “companies on which another company exercises a remarkable influence.
	

	
	
	
	
	
	
	
	The influence is presumed when at least a fifth of the votes can be exercised in the
	

	
	
	
	
	
	
	
	ordinary assembly by the other connected company – or even a tenth of the votes if
	

	
	
	
	
	
	
	
	the former company is public-listed” [own translation]. This gap in reporting means
	

	
	
	
	
	
	
	
	that the percentage of media outlets that must be ROC-registered is important.
	

	
	
	
	
	
	
	N
	In addition, it is important to stress that all the information is provided by the subject
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	mandated to register at the ROC and is only randomly double-checked by AGCOM.
	

	
	
	
	
	
	
	
	Notification of the management details of organisations is mandatory only for
	

	
	
	
	
	
	
	
	companies with specific legal structures (see above) and not for all organisations. It is
	

	
	
	
	
	
	
	
	also possible at the time of registration, to notify only the details of the legal
	

	
	
	
	
	
	
	
	representative instead of those of the owner (Article 5, par. 1, Annex A, Deliberation
	

	
	
	
	
	
	
	
	No. 668/08/CONS as integrated by Deliberation No. 608/10/CONS).
	

	
	
	
	
	
	
	
	

	
	1.3 Effectiveness of
	a)
	Are there any sanctions for non-reporting?
	Y
	The legal basis is
	

	
	the
	disclosure
	
	
	
	  Article 24, Annex A, Deliberation No. 666/08/CONS as integrated by Deliberation
	

	
	regime
	
	
	
	
	
	No.608/10/CONS;
	

	
	
	
	
	
	
	
	  Article 2621, Civil Code
	

	
	
	
	
	
	
	
	  Article 1, par 29-32, Law No.249/1997 which states that:
	

	
	
	
	
	
	
	
	-  reporting false information will be punished with the sanctions described in
	

	
	
	
	
	
	
	
	Article 2621 of the Civil Code i.e.: up to 2 years’ prison for the most serious
	

	
	
	
	
	
	
	
	violations or fines of between €2580 and €155,000. Failure to comply with the
	

	
	
	
	
	
	
	
	format and deadlines of the reporting to the AGCOM is to be punished with fines
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	of between €500 and €100,000;

	
	
	
	-  failure to comply with warnings issued by the Authority to submit data or

	
	
	
	documents can be punished with fines of between €10,000 and €250,000;

	
	
	
	-  if the violation regards information on dominant positions, fines of between 2%

	
	
	
	and 5% of turnover for the financial year prior to the contested violation can be

	
	
	
	imposed;

	
	
	
	-  for repeated or egregious violations, the company can be suspended from carrying

	
	
	
	out its activities for up to six months or have its licence, concessions,

	
	
	
	authorisations etc. revoked by AGCOM.

	
	i.  If YES, have they have been applied in practice?
	
	Pecuniary fines have been applied in practice, but they are hardly ever issued up to

	
	ii. If NO, why not?
	
	their maximum amount and even if they were, their amount is insignificant for large

	
	
	Y
	scale media operators. Suspension from activities has been very rarely applied in

	
	
	
	practice and the revocation of the licence/concessions etc. has never been applied,

	
	
	
	due mainly to lack of political will but also to AGCOM’s weak enforcement powers.

	
	b) Can the public obtain access to this information?
	Y
	They can access the website page of the ROC: www.roc.agcom.it. However, not all

	
	
	
	information there is available to the public. Only registered users (i.e. bodies

	
	If YES, how?
	
	registered in the ROC) can access all the information. The public can only view:

	
	
	
	-  the list of names of the organisations registered in the ROC;

	
	
	
	-  the current status in the ROC (i.e. whether they are currently registered, they have

	
	
	
	applied and are awaiting response or they are no longer registered);

	
	
	
	-  details about their type of activities;

	
	
	
	-  their legal structure (i.e. whether they are limited partnerships, public companies

	
	
	
	etc.);

	
	
	
	-  their legal domicile;

	
	
	
	-  their fiscal code (i.e. taxpayer’s identification number);

	
	
	
	-  their registration number in the ROC.

	
	
	
	Non-registered users who wish to consult the full ROC need to send a formal request –

	
	
	
	both via email and in writing – to AGCOM for an authorisation. AGCOM reserves the

	
	
	
	“unchallengeable” right to identify those subjects that for “specific purposes” can

	
	
	
	have access to the information. AGCOM also reserves the right to revoke at any time,

	
	
	
	without appeal, the access granted to the ROC, following a 30-day notice (Article 13,

	
	
	
	Annex A, Deliberation No. 666/08/CONS as integrated by Deliberation No.
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	105/09/CONS)
	

	
	
	
	The Italian freedom of information law6 is not relevant as, according to its Article 23,
	

	
	
	
	authorities like AGCOM have their own regulations on access to information (which in
	

	
	
	
	this case is the ROC Regulation reported here).
	

	
	c) Is this information required to be made available to any
	
	The Communications Regulatory Authority (AGCOM) must publish annually in a
	

	
	other body, for instance, parliament?
	
	special section of their intranet site (not accessible to the public) details of the
	

	
	
	
	ownership structure of the companies for which the Government’s Department on
	

	
	If YES, please specify.
	
	Publishing and Information has requested such information. This is in order to verify
	

	
	
	
	that such companies, which have requested legal subsidies, are allowed to receive
	

	
	
	
	such subsidies as they are not “controlled” or “connected” by other bigger companies.
	

	
	
	Y
	AGCOM is also mandated to publish and present to Parliament an Annual Report
	

	
	
	
	which analyses the different media sectors (press, broadcasting, telecommunications
	

	
	
	
	
	

	
	
	
	and Internet), highlighting the main stakeholders, the amount of their revenues and
	

	
	
	
	their share of the market, in order to identify potential dominant positions. However,
	

	
	
	
	the report is descriptive, not analytical, and does not provide detailed information on
	

	
	
	
	the legal structure, ownership/control structure and similar information on the
	

	
	
	
	stakeholders. The focus of the report is to provide a snapshot of the state of
	

	
	
	
	implementation of media pluralism in the country, not to fulfil primarily a need for
	

	
	
	
	transparency to the public.
	

	
	d) Can certain information be withheld, for instance on
	
	See AGCOM’s powers to withhold access described above under 1.3(b). Information
	

	
	grounds of commercial sensitivity?
	Y
	can also be withheld for reasons of data protection/privacy.
	

	
	
	
	
	

	
	If YES, please specify
	
	
	

	
	e) Are there any bureaucratic or other constraints, for
	
	See 1.3(b) above regarding access to the ROC.
	

	
	instance charges, on public access?
	Y
	
	

	
	
	
	
	

	
	If YES, please specify
	
	
	

	
	f)  Would a reasonable, nontechnical individual be able to
	N
	As explained earlier on in Section 1.2(b), not all organisations are subject to the same
	

	
	ascertain who effectively owns and ultimately controls
	
	obligations of notification. It very much depends on the complexity of their legal
	

	
	the media organisation concerned from the
	
	structure. In some cases, there may not even be details of the owner of the
	

	
	information available?
	
	organisation, but only of its legal representative. Besides, even when the information
	

	
	
	
	is there, it is written in very technical language, which would be difficult to understand
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	If NO, please explain.
	
	
	for a non-technical individual.
	

	
	
	
	
	
	
	
	As stated above, there is no obligation to notify some of the basic data required to
	

	
	
	
	
	
	
	
	identify owners; such as details of the so-called “connected companies”.
	

	
	
	
	g) Has the public made use of this facility in practice?
	Y
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	i.  If YES, is it common practice? Do the media pick up
	
	
	It is not common for either the public or the media to show interest in this
	

	
	
	
	the information?
	
	
	information.
	

	
	
	
	ii. If NO, why not?
	
	
	
	
	

	
	
	
	
	
	
	
	There are other non-media specific obligations concerning companies in general,
	

	
	
	
	
	
	
	
	which well-educated people, but especially the media, prefer to refer to access (see
	

	
	
	
	
	
	
	
	Section 3 below).
	

	
	
	
	
	
	
	
	

	
	2.  Media-Specific Disclosure Requirements II: Disclosure Directly to the Public
	
	
	
	

	QUESTIONS
	
	
	
	YES/
	
	COMMENTS
	
	

	
	
	
	
	
	NO
	
	
	
	

	2.1 Who has to
	a)  Are media organisations and/or their owners specifically
	
	
	
	
	
	

	disclose
	
	required to disclose ownership details directly to the
	
	Y
	
	
	
	

	information and
	
	public?
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	when?
	
	
	
	
	
	
	
	

	
	
	
	b) If YES, please specify the legal basis for this requirement
	
	
	Article 2, Press Law No. 48 of 8th February 1947
	
	

	
	
	
	c) Who exactly is covered by this requirement?
	
	
	Print and online media
	
	

	
	
	
	
	
	
	Both online and written “editorial products” are covered by these norms. According to
	
	

	
	
	
	
	
	
	Article 1 of Law No. 62 of 7th March 2001, an “editorial product” is “produced on
	
	

	
	
	
	
	
	
	paper, including in a book, or through the computer, destined for publication or,
	
	

	
	
	
	
	
	
	however, for the dissemination of information to the public by any means, including
	
	

	
	
	
	
	
	
	electronic means, or via television or radio-broadcasting, with the exclusion of musical
	
	

	
	
	
	
	
	
	recordings or cinematic products.” [unofficial translation]
	
	

	
	
	
	
	
	
	Please note that this definition does not include broadcast media which are excluded
	
	

	
	
	
	
	
	
	from the application of this law.1
	
	

	
	
	
	d) Does the duty apply to foreign as well as domestic media
	
	Y
	
	
	
	

	
	
	
	organisations?
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	e)
	Are there are any differences in the requirements that
	Y
	These norms apply to other European Union countries only. (Article 9, Law No. 52 of
	

	
	
	apply to European and non-European organisations.
	
	6th February 1996).
	

	
	
	
	
	
	

	
	f)
	Where exactly is the information to be disclosed?
	
	It has to be disclosed in the publication itself, although the exact position is not
	

	
	
	
	
	specified.
	

	
	g)
	When is information to be made available to the public?
	
	On every copy in the same format and in every edition according to Article 2, Press
	

	
	
	
	
	Law No. 48 of 8th February 1947.
	

	
	
	
	
	

	2.2 What
	a) Name of owner?
	
	
	

	information must
	
	
	Y
	
	

	be disclosed?
	
	
	
	
	

	
	b)
	Country of domicile if a company? /
	Y
	
	

	
	
	Citizenship/residence status if an individual?
	
	
	

	
	
	
	
	
	

	
	c)
	Size of shareholding?
	
	
	

	
	
	
	N
	
	

	
	
	If YES, please provide details
	
	
	

	
	d)
	If shares are held on behalf of another, e.g. through
	
	
	

	
	
	brokerage, must the name of the beneficial owner be
	N
	
	

	
	
	disclosed?
	
	
	

	
	e)
	Details of companies or individuals with an indirect
	
	
	

	
	
	controlling or significant interest?
	N
	
	

	
	
	
	
	
	

	
	
	If YES, explain.
	
	
	

	
	f)
	Political, religious or other affiliations of shareholder /
	N
	
	

	
	
	owner?
	
	
	

	
	
	
	
	
	

	
	g)
	Interests by owners in other media organisations?
	
	
	

	
	
	
	N
	
	

	
	
	If YES, explain.
	
	
	

	
	h)
	Management details: for example, directors (if a
	Y
	Article 2 of the Press Law requires the following names to be published:
	


[image: ]
1 Some disclosure provisions are provided for the broadcast media but they do not contain ownership information: Decreto Legislativo 15 marzo 2010, n. 44 / Decree on the Implementation of Directive 2007/65 http://www.urp.it/allegati/DECRETOLEGISLATIVO15marzo2010nr44.pdf [in Italian] http://wwwen.uni.lu/content/download/31290/371510/file/Italy_translation.pdf [in English; unofficial translation, University of Luxembourg]. Under (Article 5) “Providers of audiovisual media services under Italian jurisdiction shall make easily, directly and permanently accessible to the recipients of a service at least the following information: a) the name of the media services provider; b) the geographical address at which the media services provider is established; c) the details of the media services provider, including the electronic mail address or website, which allow it to be contacted rapidly in a direct and effective manner”.
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	company), key executive officers, managing editor?
	
	-  Executive Director or Deputy Executive Director;

	
	
	
	
	-  Publisher (or publishing company) and related legal address;

	
	
	
	
	-  Printer (or printing company) and related legal address.

	
	i)
	Sources of media revenue?
	N
	

	
	j)
	Other.
	
	Under Article 2 of the Press Law, the date and place of publication is also required.

	
	
	
	
	Note that the publication of the name of the owner (not beneficial owners) is

	
	
	
	
	mandatory only for:

	
	
	
	
	  newspapers;

	
	
	
	
	  publications of press agencies;

	
	
	
	
	  periodicals of any other kind.

	
	
	
	
	This means it is NOT mandatory for non-periodical publications in general.

	
	k)
	Are these obligations sufficient to establish who the legal
	
	The information provided is too limited and does not include details on the ownership

	
	
	or natural persons are who effectively own and
	N
	structure, beneficial ownership, size of shareholding, those with indirect control

	
	
	ultimately control the media organisations?
	
	and/or connected companies.

	
	
	
	
	

	2.3 Effectiveness of
	a)
	Are there any sanctions for non-reporting?
	
	  Up to 2 years’ imprisonment or a pecuniary fine of up to €258 for newspapers or

	the disclosure
	
	
	
	periodicals which fail to comply with the mandatory registration of their

	regime
	
	If YES, what is the range of potential sanctions and who
	
	publication (a procedure which implies identification of the owner);

	
	
	has power to impose them?
	
	  Up to 2 years’ imprisonment or a fine of up to €258 for a non-periodical

	
	
	
	
	publication7 that does not indicate – or falsely indicates – the name of the printer

	
	
	
	Y
	and/or the publisher;

	
	
	
	
	  A fine up to €51 for all the other violations.

	
	
	
	
	The sanctions are provided by Articles 16, 17 and 19, Law No. 48 of 1947; and Article

	
	
	
	
	483 Criminal Code (as referred to by Article 19 of Law No. 48 of 1947. They are rarely

	
	
	
	
	applied.

	
	b)  Are sanctions, if available, applied in practice?
	
	There is a lack of political will to impose the sanctions and the pecuniary fines are of

	
	
	
	
	very insignificant amount, so they are not effective deterrents.

	
	
	If NO, why not?
	
	

	
	c)
	Can certain information be withheld, for instance on
	N
	

	
	
	grounds of commercial sensitivity?
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	If YES, please specify
	
	
	

	
	d)
	Are there any bureaucratic or other constraints, for
	
	
	

	
	
	instance charges, on public access?
	N
	
	

	
	
	
	
	
	

	
	
	If YES, please specify
	
	
	

	
	e)
	Would a reasonable, nontechnical individual be able to
	
	The information provided is too limited and does not include details on the ownership
	

	
	
	ascertain who effectively owns and ultimately controls
	
	structure, beneficial ownership, size of shareholding, those with indirect control
	

	
	
	the media organisation concerned from the information
	N
	and/or connected companies.
	

	
	
	available?
	
	
	

	
	
	
	
	
	

	
	
	If NO, please explain.
	
	
	

	
	f)
	Has the public made use of this facility in practice?
	
	
	

	
	
	
	Y
	
	

	
	
	If NO, why not?
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	QUESTIONS
	
	YES/
	
	COMMENTS
	

	
	
	NO
	
	
	

	3A.1 Who is
	a) Are there non media-specific transparency requirements
	
	
	
	

	required to disclose
	that require media organisations to disclose ownership
	Y
	
	
	

	what, to whom and
	information?
	
	
	
	

	
	
	
	
	
	

	when?
	
	
	
	
	

	
	b) What is the relevant legal basis for disclosure?
	
	
	Articles 120, 121 and 122 of Legislative Decree No. 58 of 24th February 1998 -
	

	
	
	
	
	Consolidated Law on Financial Intermediation (TUF), pursuant to Articles 8 and 21
	

	
	
	
	
	of Law 52 of 6th February 1996 (as amended by Law No. 120 of 12th July 2011);
	

	
	
	
	  Consob8 Regulation No. 11971 of 14 May 1999 - Implementing the provisions on
	

	
	
	
	
	issuers of Legislative Decree 58 of 24 February 1998 (as amended by Consob
	

	
	
	
	
	resolutions No. 17326 of 13th May 2010 and No. 17389 of 23 June 2010)
	

	
	c) To whom do the disclosure requirements apply (e.g.,
	
	The norms contained in Consolidated Law on Financial Intermediation (TUF) apply to
	

	
	companies) and, In particular, where companies are
	
	Italian companies with shares listed on regulated markets in Italy or other EU
	

	
	required to provide ownership details, which types of
	
	countries – ie listed companies.9
	

	
	companies are covered?
	
	
	
	

	
	
	
	It should be noted that media organisations in Italy can be listed companies (e.g. a
	

	
	
	
	public company like Rizzoli-Corriere della Sera Mediagroup or Mediaset spa),10 but can
	

	
	
	
	also be non-listed companies (e.g. limited partnerships like Quotidiano il tempo srl or
	

	
	
	
	Editoriale Libero s.r.l). As stated in Section 2, due to the problems in transparency of
	

	
	
	
	ownership in Italy, it is not possible to give an estimate of how many media companies
	

	
	
	
	are neither s.p.a’s nor s.a.p.a.’s.
	

	
	
	
	This section details the set of provisions to be applied to listed companies which are
	

	
	
	
	subject to the more stringent obligations of disclosure. Section 3B below details the
	

	
	
	
	provisions to be applied to non-listed companies (spa and srl) which are less stringent.
	

	
	d) To whom is the information to be disclosed?
	
	The laws provide for information to be disclosed to:
	

	
	
	
	-  the Register of Enterprises11 which is the official register of companies of the
	

	
	
	
	
	Italian chamber of commerce that contains a data base of all companies and their
	

	
	
	
	
	balance sheets and deeds, according to Art 2362 Civil Code and art 2470 of the
	

	
	
	
	
	Civil Code.
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[bookmark: page27]-	to Consob according to Art 2362 Civil Code and Art 2470 of the Civil Code as detailed in section 4.f. of the questionnaire;
[image: ]
-  and to the public.

The following sections set out the different kinds of information which should be reported to each of them.

e) When is the information to be notified?	To the Registry of Enterprises, Consob & Public

According to Art 122 TUF: all shareholders agreements, in whatever format they are, as well as agreements regarding the exercise of voting rights in companies with listed shares and their parent companies, within five days of stipulation shall be:
	notified to Consob;

	published in abstract form in the Italian daily press;

 filed with the Register of Companies in which the company office is registered;  notified to the companies with listed shares.

To the Registry of Enterprises

According to Article 2362 of the Civil Code, when the shares belong to one person or there is a change in the sole shareholder, the directors shall file a declaration to the Registry of Enterprises within 30 days of registration containing:
	the surname and name or corporate name;

 the date and place of birth or the date and place of the company’s establishment;  the domicile or headquarters and citizenship of the sole shareholder.

When a company with one sole shareholder acquires more shareholders or a company with more than one shareholder becomes a company with a sole shareholder, the directors shall file a declaration to the Registry of Enterprises within 30 days of the registration. The sole shareholder, or the party who ceases to be the sole shareholder, shall provide the information set out above.

Under Article 2497 bis c.c. the directors of a subsidiary company shall file a declaration with the Registry of Enterprises specifying the name of the controlling company or Institution. This information must also be included in the companies’ documents and correspondence.
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[bookmark: page29][image: ]All information regarding stock transfers to be notified to the Registrar of Enterprises shall be issued within 30 days from registration in the shareholders’ book. (Art 2362 Civil Code)

To Consob

Article 120 of Consolidated Law on Financial Intermediation (TUF) indicates that “ Persons who hold more than 2 per cent of the capital of a listed issuer with Italy as home Member State shall notify the investee company and Consob; furthermore, listed issuers with Italy as home Member State that hold more that 10 per cent of the capital of an Italian or foreign unlisted company or limited partnership shall notify the investee company and Consob”.

Article 121 of Consob Regulation No. 11971, requires this information to be disclosed without delay and in any event within five trading days of the date of the transaction leading to the obligation.

According to Art 125 Consob Regulation No. 11971, listed issuers shall inform Consob of holdings exceeding 10% of the capital represented by voting shares of an unlisted company or by capital parts of a limited partnership12 attributable to them at the closing date of the financial year. The disclosures to Consob shall be made within thirty days of the date of approval of the draft annual report.

To the public
According to 154-ter of TUF, listed companies must disclose to the public:

-	constant reports (relevant facts or events not in the public domain and which can significantly influence the price of the financial instruments);

-	reports on extraordinary financial transactions (capital increases, mergers, spin-offs, etc.);

-	periodical reports (financial statements, quarterly and half-year reports, other accounting documents) (see below, Article 12 bis of TUF)

Listed companies have to draw up their consolidated accounts according to the

International Financial Reporting Standards (IFRS) of 2005 and to the principles and
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	criteria contained in the Corporate Governance Code drafted by the Italian Stock
	

	
	
	
	Exchange (Borsa Italiana) in March 2006. According to Article 154 of the TUF, these
	

	
	
	
	should be made available to the public “at their registered office, on their website and
	

	
	
	
	by other means envisaged by the Consob”. All consolidated accounts must be
	

	
	
	
	submitted to the Register of Enterprises and to Consob.
	

	
	
	
	Furthermore, Article 123 bis of TUF requires the periodical publication of the Report
	

	
	
	
	on corporate governance and ownership structures which should include information
	

	
	
	
	on:
	

	
	
	
	  the capital structure;
	

	
	
	
	  significant direct and indirect holdings, for example through pyramid structures
	

	
	
	
	and cross-holdings;
	

	
	
	
	  if known, the holders of any securities with special control rights and a description
	

	
	
	
	of such rights.
	

	
	f)  What information must be disclosed?
	
	See above.
	

	
	g) Do these obligations enable the public to obtain
	
	However, for non-listed companies see concerns as specified in Section 3B below.
	

	
	sufficient information to establish which legal or natural
	
	
	

	
	persons effectively own or ultimately control media
	Y
	
	

	
	organisations?
	
	
	

	
	
	
	
	

	
	If NO, please explain.
	
	
	

	
	
	
	
	

	3A.2 Effectiveness
	a) Where is the information recorded?
	
	It is recorded in the Register of Enterprises and in Consob databases and on
	

	
	
	
	companies’ websites.
	

	
	b) Are there any sanctions for non-reporting?
	Y
	Under Article121 TUF “voting rights attached to listed shares or to financial
	

	
	
	
	instruments which have not been notified may not be exercised” [unofficial
	

	
	If YES, what form do they take and who applies them?
	
	translation].
	

	
	
	
	There are also sanctions for lack of compliance with corporate governance disclosures.
	

	
	
	
	According to Article 192 bis of TUF, failure to issue disclosures pursuant to 123-bis,
	

	
	
	
	subsection 2, paragraph a) – concerning the adoption of a corporate governance code
	

	
	
	
	– shall be punished by means of a financial penalty ranging from €10,000-300,000.
	

	
	
	
	The sanction shall be published, at the expense of the offender, in at least two daily
	

	
	
	
	newspapers having a national circulation, including one of a financial nature”
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	[unofficial translation].
	

	
	
	
	
	Failure to communicate mandatory information to the Register of Enterprises means
	

	
	
	
	
	that any deeds cannot be binding on third parties (Article 2448 Civil Code own
	

	
	
	
	
	translation).
	

	
	c) Are any applicable sanctions for violations applied in
	
	
	

	
	
	practice?
	Y
	
	

	
	
	
	
	
	

	
	
	If NO, why not?
	
	
	

	
	d) Can the public obtain access to this information?
	
	According to 154-ter of TUF, listed companies must disclose to the public:
	

	
	
	If YES, how?
	
	-  constant reports (relevant facts or events not in the public domain and which can
	

	
	
	
	
	significantly influence the price of the financial instruments);
	

	
	
	
	
	-  reports on extraordinary financial transactions (capital increases, mergers, spin-
	

	
	
	
	Y
	offs, etc.);
	

	
	
	
	
	-  periodical reports (financial statements, quarterly and half-year reports, other
	

	
	
	
	
	
	

	
	
	
	
	accounting documents).
	

	
	
	
	
	This information should be made public “at their registered office, on their website
	

	
	
	
	
	and by other means envisaged by the Consob regulation”.
	

	
	e)
	Are there any practical conditions or charges that could
	
	However, for non-listed companies, see concerns as specified in Section 3B below.
	

	
	
	serve to restrict public access?
	N
	
	

	
	
	
	
	
	

	
	
	If YES, please specify,
	
	
	

	
	
	f)   Would a reasonable, nontechnical individual be able
	
	Given the technicalities of the information reported, the interpretation by the public is
	

	
	
	to understand who effectively owns and ultimately
	
	not straightforward.
	

	
	
	controls the media organisations using the
	N
	
	

	
	
	information indicated in this section?
	
	
	

	
	
	
	
	
	

	
	
	If NO, why not?
	
	
	

	
	g)
	Have the public made use of this facility to establish
	
	
	

	
	
	media ownership information in practice?
	Y
	
	

	
	
	
	
	
	

	
	
	If NO, or limited, use has been made, why not?
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[bookmark: page35][image: ]3B. Non Media-Specific Transparency Requirements (ie laws applying to companies)

	QUESTIONS
	
	
	YES/
	COMMENTS
	

	
	
	
	NO
	
	

	3B.1 Who is
	a)
	Are there non media-specific transparency requirements
	
	
	

	required to disclose
	
	that require media organisations to disclose ownership
	Y
	
	

	what, to whom and
	
	information?
	
	
	

	
	
	
	
	
	

	when?
	
	
	
	
	

	
	b)
	What is the relevant legal basis for disclosure?
	
	The Italian Civil Code, Articles 2362, 2470, 2497 bis approved by Royal Decree on the
	

	
	
	
	
	16th of March 1942 (and following amendments).
	

	
	c)
	To whom do the disclosure requirements apply (e.g.,
	
	The norms contained in the Civil Code apply to Spa (limited companies) and S.r.l
	

	
	
	companies) and, In particular, where companies are
	
	(limited partnerships) (s.r.l) – ie non-listed companies.
	

	
	
	required to provide ownership details, which types of
	
	
	

	
	
	companies are covered?
	
	
	

	
	d)
	To whom is the information to be disclosed?
	
	To the Register of Enterprises13 which is the official register of companies of the Italian
	

	
	
	
	
	chamber of commerce that contains a database of all companies and their balance
	

	
	
	
	
	sheets and deeds (according to Articles 2362 and 2470 of the Civil Code).
	

	
	e)
	When is the information to be notified?
	
	All information regarding stock transfers must be notified to the Register of
	

	
	
	
	
	Enterprises within 30 days from registration in the shareholders’ book. (Art 2362 Civil
	

	
	
	
	
	Code).
	

	
	f)
	What information must be disclosed?
	
	For SpA (Limited companies):
	

	
	
	
	
	According to Article 2362 of the Civil Code, when the shares appear to belong to one
	

	
	
	
	
	person or there is a change in the sole shareholder, the directors shall file a
	

	
	
	
	
	declaration to the Registry of Enterprises within 30 days of registration containing:
	

	
	
	
	
	  the surname and name or corporate name;
	

	
	
	
	
	  the date and place of birth or the date and place of the company’s establishment;
	

	
	
	
	
	  the domicile or headquarters and citizenship of the sole shareholder.
	

	
	
	
	
	When a company with a sole shareholder acquires further shareholders, or a company
	

	
	
	
	
	with more than one shareholder becomes a company with a sole shareholder, the
	

	
	
	
	
	directors shall file a declaration to the Registry of Enterprises within 30 days of the
	

	
	
	
	
	registration. The sole shareholder, or the party who ceases to be the sole shareholder,
	

	
	
	
	
	shall provide the information set out above.
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	Under Article 2497 bis c.c. the directors of a subsidiary company shall file a
	

	
	
	
	declaration with the Registry of Enterprises specifying the name of the controlling
	

	
	
	
	company or Institution. This information must also be included in the companies’
	

	
	
	
	documents and correspondence.
	

	
	
	
	For S.r.l. (Limited partnerships):
	

	
	
	
	According to Article 2470 of the Civil Code, following a share transfer, a notarised
	

	
	
	
	document to this effect must be deposited within 30 days with the Register of
	

	
	
	
	Enterprises in whose district the headquarters of the company are registered.
	

	
	
	
	In cases when the shares belongs to only one partner or in cases when the only
	

	
	
	
	shareholder changes, the directors are required to file for registration at the Register
	

	
	
	
	of Enterprises .The statement should contain: the name and surname or name, date
	

	
	
	
	and place of birth or domicile or nationality of the only shareholder.
	

	
	
	
	In cases when a company ceases to have just one shareholder, the directors must file a
	

	
	
	
	declaration in the Register of Enterprises.
	

	
	g) Do these obligations enable the public to obtain
	
	The transparency reporting requirements for non-listed companies seem aimed
	

	
	sufficient information to establish which legal or natural
	
	exclusively at protecting company owners’ interests and not those of the non-
	

	
	persons effectively own or ultimately control media
	N
	shareholding public and do not provide the basic data required to identify the
	

	
	organisations?
	
	owner(s).
	

	
	
	
	
	

	
	If NO, please explain.
	
	
	

	
	
	
	
	

	3B.2 Effectiveness
	a) Where is the information recorded?
	
	It is recorded in the Register of Enterprises.
	

	
	b) Are there any sanctions for non-reporting?
	
	Failure to communicate mandatory information to the Register of Enterprises means
	

	
	
	Y
	that any deeds cannot be binding on third parties (Article 2448 Civil Code).
	

	
	If YES, what form do they take and who applies them?
	
	
	

	
	c) Are any applicable sanctions for violations applied in
	
	
	

	
	practice?
	Y
	
	

	
	
	
	
	

	
	If NO, why not?
	
	
	

	
	d) Can the public obtain access to this information?
	Y
	All the information above concerning non-listed companies can be accessed by the
	

	
	
	
	public through the payment of a fee to the Register of Enterprises.
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	If YES, how?
	
	
	

	
	
	
	
	The Register of Enterprises has all the information regarding stock transfers, names of
	

	
	
	
	
	shareholders, but this information concerning non-listed companies can be only
	

	
	
	
	
	accessed by the public through the payment of a fee to the Register of Enterprises.
	

	
	
	
	
	Even then the information is not fully available to the public.
	

	
	
	
	
	
	

	
	e)
	Are there any practical conditions or charges that could
	
	Access to the Register of Enterprises requires the payment of a fee. The costs are
	

	
	
	serve to restrict public access?
	
	divided into:
	

	
	
	
	
	- administrative costs (literally “secretarial costs and stamps”) which range from free
	

	
	
	If YES, please specify,
	
	to €11 per document and are levied on documents originating in Italy; and
	

	
	
	
	
	- a service charge of up to €36 for documents obtained from the European Business
	

	
	
	
	
	Registry about companies registered outside Italy.
	

	
	
	
	Y
	A full breakdown of costs (in Italian) can be found at:
	

	
	
	
	
	
	

	
	
	
	
	http://www.registroimprese.it/dama/comc/comc/IT/bd/listino_RIb.pdf.
	

	
	
	
	
	Without paying a fee to the Register of Enterprises, it would be very difficult for the
	

	
	
	
	
	public to access information regarding non-listed companies, whereas for listed
	

	
	
	
	
	companies the information is also available via their websites, the press and Consob’s
	

	
	
	
	
	website.
	

	
	
	f)   Would a reasonable, nontechnical individual be able
	
	Given the technical nature of the information reported, it would not be
	

	
	
	to understand who effectively owns and ultimately
	
	straightforward for the public to make sense of it. The information is also not
	

	
	
	controls the media organisations using the
	N
	sufficient to identify the owners.
	

	
	
	information indicated in this section?
	
	
	

	
	
	
	
	
	

	
	
	If NO, why not?
	
	
	

	
	g)
	Have the public made use of this facility to establish
	
	
	

	
	
	media ownership information in practice?
	Y
	
	

	
	
	
	
	
	

	
	
	If NO, or limited, use has been made, why not?
	
	
	

	ENDNOTES
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[bookmark: page41]For the application of points 1) and 2) above, the votes belonging to controlled companies, to fiduciary companies and to intermediaries are calculated; the votes on behalf of third parties are not calculated
See also http://www.reuters.com/finance/stocks/companyOfficers?symbol=RCSM.MI

6 In Italian – Legge 7 agosta 1980 n. 241, Nuove norme in materia di procedimento amministrativo di diritto di accesso al documenti amministrativi

7 “Non-periodical” publications are those publications that are published at regular intervals (e.g., extraordinary editions, specials, etc).

8 The Commissione Nazionale per le Società e la Borsa (CONSOB) is the public authority responsible for regulating the Italian securities market.

9 In Italian - Societa’ quotate

10 See, for example, http://www.reuters.com/finance/stocks/companyOfficers?symbol=RCSM.MI 

11 In Italian - Registro delle Imprese 

12 In Italian - società a responsabilità limitata 

13 In Italian - Registro delle Imprese 
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