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Crowdfunding: the AMF publishes a posi�on-
recommenda�on on the marke�ng of security and minibon
o�ers and the run-o� management of pla�orms

Through their joint unit, the Autorité des Marchés Financiers (AMF) and the
Autorité de Contrôle Pruden�el et de Résolu�on (ACPR) have combined
forces to improve the protec�on of crowdfunding clients and investors. This
work had led the AMF to publish a posi�on-recommenda�on primarily on
the marke�ng and run-o� management of pla�orms. This posi�on-
recommenda�on (DOC-2018-02) applies to crowdfunding investment
advisors (CIAs) and investment services providers o�ering crowdfunding
advice (ISP-CAs)

Integrating the major principles of marketing �nancial products to
retail clients

Posi�on-recommenda�on DOC-2018-02 integrates the major principles already published
by the AMF on marke�ng �nancial products to retail clients and adapts them to the speci�c
online nature of crowdfunding. It provides clari�ca�ons on:

furthering the dis�nc�on between an o�er proposal and a detailed o�er as part of the
stages of gradual access to informa�on;
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The speci�c case of marketing minibons

Posi�on-recommenda�on DOC-2018-02 deals with the speci�c case of minibons marketed
by CIAs and ISP-CAs. It covers:

how to ensure that informa�on which is balanced, clear, accurate and not misleading
appears on the home page, the o�er proposal presenta�on pages and the pages
reserved for poten�al investors;

the quality of informa�on about charges and risks, par�cularly in the regulatory
informa�on documents (speci�cally the diagrams showing how a holding company funds
a limited or unlimited liability company). The posi�on details the type of informa�on
that should be provided at the detailed o�er stage, depending on whether the o�er
features equi�es, bonds or minibons;

examples of what is not permi�ed in terms of sending clients and poten�al investors
promo�onal informa�on via any channel.

the methods used to calculate and publish default rates, with a view to ensuring uniform
quarterly and annual disclosure by pla�orms. These default rates enable pla�orms’
exis�ng and future clients to assess the risk of not ge�ng their money back and the
pla�orms’ ability to select high-quality projects over the last three years;

the implementa�on of a system for the run-o� management of pla�orms that market
minibons. The aim of this system is to ensure that funding opera�ons can be successfully
completed if the pla�orm ceases to trade. It involves iden�fying the management
opera�ons which are essen�al to ensuring the con�nuity of the services provided by the
pla�orm, drawing up or upda�ng the relevant contracts, performing the necessary
upstream technical tests to ensure that these processes can be taken over by a third
party should the pla�orm cease to trade, and iden�fying the relevant informa�on that
needs to be communicated to pla�orm users.

Read more

Posi�on-Recommenda�on DOC-2018-02: Marke�ng of crowdfunding o�ers,
calcula�on of default rates and run-o� management of pla�orms

https://doctrine.amf-france.org/technique/proxy-lien?docId=workspace%3A%2F%2FSpacesStore%2F1945d9b8-2452-42d1-916e-cc7e98851931&famille=DOCTRINE
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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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