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Print from the website of the AMF

20 April 2016

The AMF launches a public consulta�on in view of the
entry into force of the European regula�on on market
abuse

The European regula�on on market abuse is due to enter into force on 3
July 2016. In this context, the AMF is launching a public consulta�on on
amendments to its General Regula�on and its policy on ongoing disclosure
and the management of inside informa�on. The consulta�on will close on
30 May 2016.

By virtue of European regula�on 596/2014 on market abuse (MAR – market abuse
regula�on), the provisions on insider dealing and market manipula�on (previously price
manipula�on and dissemina�on of false informa�on) are directly applicable in domes�c law.
This means that the entry into force of the European regula�on requires, in principle, that
French provisions addressing the same ma�ers be withdrawn or that some ar�cles in the
General Regula�on be amended.

The proposed amendments to the General Regula�on mainly concern the provisions of Book
VI on market abuse and, to a lesser extent, the provisions of Book II on issuers and �nancial
informa�on. New developments include a change in the de�ni�on of market manipula�on
and the introduc�on of provisions on market surveys.

From a prac�cal perspec�ve, to allow par�cipants to retain their points of reference and
facilitate access to these new regula�ons, the AMF wishes to maintain the exis�ng
architecture of its General Regula�on. Consequently, where compliance with the European
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regula�ons requires an ar�cle to be removed from the General Regula�on, the change will
be made as follows: provisions that duplicate those found in the European regula�on will be
removed and references to the European standards will be added in the body of the text.

To make the proposed amendments easier to read, the AMF is providing, in the consulta�on
document, a table lis�ng provisions in the European regula�on, those in domes�c law and
the proposed means of achieving compliance with the regula�ons, together with helpful
comments where applicable.

The AMF is also consul�ng on a posi�on-recommenda�on on ongoing disclosure and the
management of inside informa�on by companies whose �nancial securi�es are admi�ed to
trading, or the subject of an applica�on for admission to trading, on a regulated market or
mul�lateral trading facility.

The purpose of this document is to update policy applicable to issuers in light of the market
abuse regula�on and combine posi�ons and recommenda�ons already published on the
subject by the AMF and ESMA into a single guide. It is structured into three parts:

The guide does not, however, cover disclosures by companies upon trading in their own
securi�es or market surveys, which will be addressed in other policy documents.

Contribu�ons to this consulta�on must be sent to the AMF by 30 May 2016, at the
following address: direc�ondelacommunica�on@amf-france.org URL =
[mailto:direc�ondelacommunica�on@amf-france.org].
 

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected, providing investors with adequate informa�on and
supervising the orderly opera�on of markets. Visit our website www.amf-france.org.

Press contact:
AMF Communica�on Directorate - Stéfanie Duschenes - Tel.: +33 (0)1 5345 6023 or +33 (0)1
5345 6028
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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