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Print from the website of the AMF

03 January 2019

MiFID II and the new rules applicable to asset management
companies: new update to AMF policy

The Autorité des Marchés Financiers (French Financial Markets Authority, or
AMF) is con�nuing to update its policy (instruc�ons, posi�ons and
recommenda�ons) to take account of the impact of the legisla�ve and
regulatory provisions arising from MiFID II and the crea�on of separate legal
structures for asset management companies (AMCs) and investment �rms
(IFs). This update also provides an opportunity to provide further
clari�ca�ons that may be of use to market operators. Three policy
documents have been updated and one new instruc�on has been issued.

Updates to three policy documents

https://www.amf-france.org/en
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Scope
Refe
renc
e

Title

Instruc�on
DOC-
2008
-04

The applica�on of business conduct rules to the marke�ng of UCITS or AIF units or shares by asset management
companies, management companies and fund managers

Posi�on-
recommend
a�on

DOC-
2006
-23

Ques�ons and answers on the rules applicable to �nancial investment advisers

Instruc�on
DOC-
2013
-07

Requirements in rela�on to professional exper�se of �nancial investment advisers, keeping their knowledge up to date
and keeping the AMF informed of their ac�vity and the ac�vity of associa�ons

Beyond this formal update, posi�on/recommenda�on DOC-2006-23 and instruc�on DOC-
2013-07 have been substan�ally amended in a number of respects:

Creation of a new instruction (DOC-2018-11) on the content of
management mandates concluded with non-professional clients

The new AMF instruc�on DOC-2018-11 provides clari�ca�ons on the speci�c s�pula�ons in
agreements to provide asset management services for third par�es concerning the detailed

The AMF amends posi�on/recommenda�on DOC-2006-23 to s�pulate the applicability
to �nancial investment advisers (FIAs) of the distributor rules set out in the guidelines of
the European Securi�es and Markets Authority on �nancial instrument governance. It is
recalled that the AMF General Regula�on already speci�es for FIAs a referral to the
distributor rules for investment services providers (ISPs).

Clari�ca�ons are likewise provided on the ar�cula�on between the FIA regime and the
regime for intermedia�on in miscellaneous property, as well as on the rules applicable to
FIAs when they carry out ‘other asset management advisory ac�vi�es’, as an extension of
the recent decisions of the Enforcement Commi�ee in the ma�er. Finally, the AMF
recalls the condi�ons under which FIAs may provide an investment advisory service
concerning European UCITS and AIFs under foreign law.

Instruc�on DOC-2013-07 is amended to include (i) the addi�on on product governance
and (ii) keeping the client informed on topics to be addressed in training sessions
selected or organised by associa�ons for their members as well as clari�ca�on of
considera�on of the professional experience acquired in the European Economic Area in
order to be granted the status of FIA.
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informa�on to be provided to non-professional clients by the providers in ques�on about
the characteris�cs and modali�es of the investment service provided and on the rights and
obliga�ons of the par�es, in accordance with the new ar�cle 314-11 of the AMF General
Regula�on. These clari�ca�ons are in line with the prac�ces required before 3 January 2018.

Scope Reference Title

Instruc�
on

DOC-2018-
11

Agreements concluded by investment service providers with non-professional clients regarding asset management for
third par�es 

Keywords MIFID
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Read more

Instruc�on DOC-2008-04: Applica�on of business conduct rules to marke�ng of
units or shares in UCITS or AIFs by asset management companies, management
companies or managers

Posi�on-recommenda�on DOC-2006-23: Ques�ons and answers on the rules that
apply to �nancial investment advisers

Instruc�on DOC-2013-07: Requirements rela�ng to the professional competence
of �nancial investment advisers, the upda�ng of their knowledge, and repor�ng to
the AMF on their ac�vity and that of associa�ons

Instruc�on DOC-2018-11: Agreements concluded by investment service providers
with non-professional clients regarding asset management for third par�es
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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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