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The AMF consults on changes to its General Regula�on in
prepara�on for MiFID II

The AMF is holding a public consulta�on on changes to Books III and V of its
General Regula�on, which deal with investment services providers and
market infrastructures respec�vely. This marks the �nal stage before
implementa�on of the new framework for markets in �nancial instruments
on 3 January 2018.

Comprising a direc�ve (MiFID II), a regula�on (MiFIR), a delegated direc�ve and more than
40 delegated regula�ons containing implementa�on rules procedures, the new MiFID II
regulatory framework for markets in �nancial instruments will come into e�ect on 3 January
2018. The direc�ve was transposed into France's Monetary and Financial Code through two
execu�ve orders, dated June 2016 and June 2017 respec�vely, and through two decrees. The
delegated direc�ve's provisions were transposed into the General Regula�on by means of an
order dated 3 July 2017.

A �nal revision for the General Regulation 

To complete the process of upda�ng its General Regula�on, the AMF s�ll has to amend a
number of exis�ng provisions, par�cularly those dealing with the authorisa�on process for
investment services providers, the authorisa�on procedure for the opera�on of a
mul�lateral trading facility, and posi�on limits. It also needs to introduce a number of
provisions, including provisions for operators of organised trading facili�es and provisions
for data services providers. It is these provisions that are the subject of this consulta�on.

https://www.amf-france.org/en
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Ahead of the 3 January 2018 deadline, the AMF is also proposing to amend its General
Regula�on by dele�ng a signi�cant number of provisions to accommodate provisions
contained in the Delegated Regula�on of 25 April 2016 and in MIFIR, which are directly
applicable. In addi�on, it is proposing to remove from its General Regula�on the provisions
transposed into the Monetary and Financial Code by Execu�ve Order 2017-1107 of 22 June
2017, in par�cular those rela�ng to client categorisa�on.

The consulta�on also addresses the regime for crowdfunding investment advisers and
�nancial investment advisers. These advisers were previously governed by domes�c law, but
under MiFID II they are required to be subject to rules that are at least analogous to the
organisa�onal and business conduct rules applicable to investment �rms. In that respect,
the proposed amendments to the General Regula�on take account of the transposi�on
works carried out in June 2016 and June 2017 in the Monetary and Financial Code.

A new-look format to improve clarity

Along with MiFID II implementa�on, France decided to separate the legal status of fund
management companies from that of investment �rms to avoid to fund managers any gold-
pla�ng of European rules. As a result, any en�ty that exclusively carries on a collec�ve
management ac�vity will no longer have the investment �rm status and will not be subject
to MiFID II obliga�ons. To ensure greater clarity, the AMF has therefore changed the way the
document is structured and renumbered the provisions of the General Regula�on. 

Feedback to this consulta�on should be sent to the AMF by 1 December 2017. Please use
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 - Christèle Fradin - T.: +33 (0)1 5345 6029 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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