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· Point 33  : « The compliance officer should be irreproachable in terms of ethics and personal integrity”

Answer to question 13  


This new concept may be subject to questioning even if a principle of proportionality is established. 
Please provide more details on this subject.

***

 
· Point 37 : « ….and maintaining a core team within compliance staff members whose sole area of responsibility is MIFID II Compliance”.

Answer to question 17  


This point can be difficult to apply from an organizational point of view. Indeed :
· In small structures, it is not possible to have staff dedicated to monitoring MiFID II obligations. 
· More broadly, this obligation would have serious organisational consequences, which would require that staff be specialised by regulation and not by activity or theme. This is all the more strange and impossible to implement as some topics (for example : conflicts of interest) are cross-cutting to several regulations and activities.

A different formulation would meet the regulator's objective: « maintaining a core team with compliance staff members whose areas of responsibility encompass specifially MIFID II Compliance requirements »
Please provide more details on this subject. 






***


 Supporting guidelines 
1. “The risk-based approach to compliance should form the basis for determining the appropriate tools and methodologies used by the compliance function, as well as the extent of the monitoring programme and the frequency of monitoring activities performed by the compliance function (which may be recurring, ad-hoc and/or continuous). The compliance function should also ensure that its monitoring activities are not only desk- based, but that it also verifies how policies and procedures are implemented in practice, for example through on-site inspections at the operative business units. The compliance function should also consider the scope of reviews to be performed”. 

Observation by AFTI on this point 

The concept of on-site inspection can be embarrassing. Make sure that the border between periodic inspection (Inspectorate General) and permanent controls is respected.
Please provide more details on this subject. 

image1.png
AFCi

La dynamigue du post-marché




