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An overview of the theory of Minority representation
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A complex maze

The Consob proposed interpretive release sets out uniform disclosure requirements regarding

who may propose candidate lists for the appointment of members of both the board of

directors and the board of statutory auditors. Most significantly, shareholders proposing a list

would need to disclose any relationship with a reference shareholder - including relationships

of a contractual, professional, personal or financial nature - and explain why the relationship

should not be treated as a disqualifying relationship for the purposes of the Italian Securities

Act. These disclosures need to be filed along with the proposed candidate lists. The

disclosure requirement would subject the appointment of members of the board of directors

to the same no-relationship rule and interpretations applicable to the appointment of

members of boards of statutory auditors.
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