
Italian Investment Research Challenge
Where opportunity favors the prepared mind…



2010 Champions

University of the Philippines



The purpose

Teach best and ethical practices 

in equity research through a 

real-world experience to the 

next generation of investment 

professionals



Hosts



Benefits for Sponsors

• Outreach to student from the best business colleges

• Partnership with CFA Institute and Italian CFA Society in 

promoting best practices and ethical standards in the 

investment industry.

• International corporate visibility

• Media Coverage



Key Components

Mentoring by 
an industry 
professional

Interview 
company 

management

Write a sell 
side  equity 

research report

Present to a 
panel of expert 

judges

Perform 
corporate 
analysis



Global IRC Network

Americas + New York:

• 30 Challenges

• 200 Universities

Asia Pacific:

• 16 Challenges

• 140 Universities

EMEA:

• 14 Challenges

• 90 Universities
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Asia Pacific

• The Chinese University 
of Hong Kong

• Fudan University

• Monash University

• Singapore Management University

• Institute of Business Administration of Pakistan 

• Shanghai Jiaotong University

• University of the Philippines

Europe, Middle East & Africa

• Aalto (Helsinki) School of Economics

• Bocconi University 

• Trinity College Dublin 

• ESSEC , Paris

• University of Edinburgh 

• London Business School 

• Rotterdam School of Management

• University Gottenburg

• University of Cape Town

• Wroclaw University

Americas
• Boston University

• Brigham Young University

• Columbia Business School

• Faculdade de Economia – Brazil

• Fordham University

• Harvard University

• MIT

• NYU Stern School of Business

• University of Washington

• Rice University

• University of Arizona

• University of Virginia

• University of Southern California

• Yale University

Sampling of Participants



Faculty Advisor

• Insight and guidance on 

research methods and tools 

as taught in academia

• 10 hours of productive time 

maximum 

• Access to faculty for other 

projects unrelated to IRC is 

permitted

• All work must be the original 

work of the students

Charterholder Mentor

• Insight and guidance on 

industry practice

• 6 hours of productive time 

maximum 

• Face to face or virtual

• Company management 

question development

• Review first draft of research 

Report

• Presentation development 

assistance

Faculty and Mentor Involvement



Subject Company

Italian Investment Research Challenge 2010 

Italian Investment Research Challenge 2009 

Italian Investment Research Challenge 2008 

http://www.camparigroup.it/it/index.jsp
http://www.prysmian.it/


• CFA Institute Online 

Ethics Case Study

• Mentor’s Advice

• Professor’s Guidance

• Public Arena

• Other Challenge 

Webcasts

Tools for Students



• Teams of 3-5 students, 

the same students 

throughout competition

• Enrolled in school at time 

of final presentation

• Original work of students

• No contact with company 

outside of organized 

events

• No purchased or 

professional research 

reports may be used

Rules



• Mentors and faculty may 

NOT contact the 

company

• Mentors and faculty may 

NOT provide inside 

information or company 

reports

• Students, Mentors and 

Faculty all agree to the 

CFA Institute Code of 

Ethics and Standards of 

Professional Conduct

Rules, continued



Report Scoring

Section Maximum

Business Description 5

Industry Overview & 

Competitive Positioning

15

Investment Summary 20

Valuation 20

Financial Analysis 20

Other Headings 5

Investment Risks 15

Total 100



Presentation Scoring

Criteria Maximum

Argument 35

Questions 35

Team Involvement 15

Poise 10

Materials 5

Total 100



Written Reports

• Stefano Andreani, CFA - Head of Equity, Credit Suisse Asset Management

• Andrea Bergamaschi, CFA - Senior Analyst, Intermonte Sim

• Giulio Battisti, CFA - Equity Portfolio Manager, Horatius Sim

• Dennis Montagna, CFA - Equity Portfolio Manager, Arca SGR

• Luca Segala, CFA – Equity Analyst, Banco Popolare

• Stefano Fogagnolo - Senior Manager, Deloitte

Oral Presentations

• Mauro Baragiola – Italian Equity Research, Citigroup

• Luca Forlani, CFA - Head of Global Equity, Eurizon Capital SGR

• Massimo Fuggetta - CIO, Horatius Sim

• Guglielmo Manetti – Deputy Head of Research, Intermonte

Angelo Meda, CFA – Portfolio Manager, Banknord Sim

• Giuseppina Parini - Head of Equity, Aletti Gestielle SGR

Expert Panel of Judges



End October Kick-Off

December Company Presentation

End Jan Final Report Due

Interim Develop Presentation

Interim Report Grading

February Final Competition

3 March Regional IRC

Timeline



Would you like to be our Sponsor?

If you wish to become a Sponsor of Italian Investment 

Research Challenge please contact 

segreteriacfaitalia@icfas.it

For fast facts on Global Investment Research Challenge 

please visit our website at the following link 

http://www.italiancfasociety.it/inv_res_chall.aspx

Where else 

but in our colleges 

and universities 

can you find 

the best and brightest minds 

of the next generation 

in the investment profession?www.icfas.it

mailto:segreteriacfaitalia@icfas.it
http://www.italiancfasociety.it/inv_res_chall.aspx

