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Article 321-45

Articles 321-43 and 321-44 do not apply to the following personal transactions:

The foregoing provision shall not apply to the collective investment schemes governed by Article L. 214-154 of the Monetary and
Financial Code, or to the schemes referred to in Articles L. 214-144 to L. 214-147 ibid. that rely on the waiver provided for in III of
Article R. 214-193 ibid.

DISCLAIMER : Information boxes have been inserted within the General Regulation. They allow for a direct access to the
relevant European regulations on the subject matter.
The user will be redirected to the European regulations as initially published in the Official Journal of the European
Union and to the subsequent corrigenda, if any. The AMF does not guarantee the completeness of the redirections to
these European regulations and corrigenda.
The boxes are located at the most relevant level of the GRAMF depending on the provision of the EU regulations to
which they refer (Book, Title, Chapter, Section, etc.).
This additional material is provided for information purposes only and does not constitute a regulatory instrument. The
AMF shall not be held liable or responsible for any harm resulting directly or indirectly from the provision or the use of
these information boxes.

Personal transactions executed as part of a third-party portfolio management service and without any prior instruction
concerning the transaction between the portfolio manager and the relevant person or another person on whose behalf the
transaction is executed;

1

Personal transactions in units or shares in a collective investment scheme, provided that the relevant person or any other
person on whose behalf the transactions are executed is not involved in the management of such scheme.
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