Circular 2008/10
Self-regulation as a minimum standard

Self-regulation recognised as a minimum
standard by the Swiss Financial Market
Supervisory Authority (FINMA)

Reference: FINMA Circ. 08/10 “Self-regulation as a minimum standard”
Date: 20 November 2008
Entry into force: 1 January 2009
Last amendment: 20 June 2018 [Modifications are indicated by an asterisk (*) and are listed at the end of the document.]
Concordance: previously SFBC Circ. 04/2 “Self-regulation as a minimum standard” of 21 April 2004
Legal framework: FINMASA art. 7 sect. 1 let. a and sect. 3
Appendix: Self-regulation recognised by FINMA
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.  Recognition of self-regulation

FINMA recognises the self-regulation listed in the Appendix to this Circular as the minimum
standard applicable to the addressees named below.

II. Addressees of the Circular

The addressees of this Circular are the following, depending on their business operations:
banks," securities dealers?, insurance companies?, insurance groups and conglomeratesi* and
fund management companies,® investment companies with variable capital,® limited partner-
ships for collective investments,” investment companies with fixed capital,® distributors of col-
lective investment schemes,® asset managers of collective investment schemes'® and repre-
sentatives of foreign collective investment schemes'' in terms of the Collective Investment
Schemes Act (CISA; SR 951.31).

lll. Audit

Audit firms are to examine compliance with the self-regulation recognised as a minimum
standard in accordance with FINMA Circ. 13/3 “Auditing” and document the results of any au-
dit activities in their audit report.

As set out in art. 1 and 2 of the Banking Act (BA; SR 952.0).

As set out in art. 2 lett. d of the Stock Exchange Act (SESTA; SR 954.1).

As set out in art. 2 sect. 1 of the Insurance Supervision Act (ISA ; SR 961.01).
As set out in art. 2 sect. 1 ISA.

As set out in art. 28 of the Collective Investment Schemes Act (CISA; SR 951.31).
As set out in art. 36 CISA.

As set out in art. 98 CISA.

As set out in art. 110 CISA.

As set out in art. 19 CISA.

As set out in art. 18 CISA.

As set out in art. 123-124 CISA.
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Appendix

Self-regulation recognised by FINMA

. Self-regulation of the Swiss Bankers' Association
Guidelines for the Management of Country Risk of 28 November 1997

Guidelines on the treatment of contactless and dormant accounts at Swiss banks of Decem-
ber 2014 (in German: Richtlinien der Schweizerischen Bankiervereinigung uber die Behand-
lung kontakt- und nachrichtenloser Vermogenswerte bei Schweizer Banken [Narilo-
Richtlinien])

Guidelines on Notes of Foreign Issuers of 16 July 2001 (in German: Richtlinie zu Notes
auslandischer Schuldner)

Allocation Directives for the New Issues Market of 2 June 2004

Guidelines on the Treatment of Counterfeit Money and Precious Metal Coins and Bullion of 13
March 2007 (in German: Richtlinien betreffend die Behandlung von Falschgeld und falschen
Edelmetall-Minzen und Barren)

Guidelines on informing investors about structured products of September 2014 (in German:
Richtlinien tber die Information der Anlegerinnen und Anleger zu strukturierten Produkten)

Recommendations for Business Continuity Management (BCM) of August 2013: limited to
subsections 4.4 "Business Continuity Management Strategie", 4.5.1 “Business Impact Analy-
sis” and 4.5.2 “Business Recovery Options

Directives on the Independence of Financial Research of 22 January 2008

Swiss Banks’ Code of Conduct with regard to the Exercise of Due Diligence (CDB 16) of 2016
(in German: Vereinbarung Uber die Standesregeln zur Sorgfaltspflicht der Banken [VSB 16]
vom 2016), in force until 31 December 2019

In force from 1 January 2020: Swiss Banks’ Code of Conduct with regard to the Exercise of
Due Diligence (CDB 20) of 2018 (in German: Vereinbarung Uber die Standesregeln zur Sorg-
faltspflicht der Banken (VSB 20) vom 2018)

Code of Conduct for Securities Dealers Governing Securities Transactions of 22 October
2008

Directives on Fiduciary Investments of 2016 (in German: Richtlinien betreffend Treuhandanla-
gen)

Portfolio Management Guidelines of 1 March 2017 (in German: Richtlinien fir Vermdgensver-
waltungsauftrage)

Guidelines on the Auditing, Valuation and Treatment of Mortgage-backed Loans of 29 August
2011 (status as of 4 July 2014) (in German: Richtlinien fur die Prifung, Bewertung und Ab-
wicklung grundpfandgesicherter Kredite)

Guidelines on the Minimum Requirements for Mortgage Financing of 14 May 2012 (status as
of 4 July 2014) (in German: Richtlinien betreffend Mindestanforderungen bei Hypothekar-
finanzierungen)

Guidelines on protocol requirements under Article 24 para. 3 of the Federal Act on Collective

10

11

12

13

14

15

4/10


http://shop.sba.ch/17_e.pdf
https://www.finma.ch/de/~/media/finma/dokumente/dokumentencenter/4dokumentation/narilo/narilorichtlinien-de-cleandeutsch.pdf?la=de
http://www.swissbanking.org/1612_d.pdf
http://www.swissbanking.org/en/richtlinien_ipo.pdf
http://www.swissbanking.org/z-07-03-13-falschgeld-cwe-beil.pdf
https://www.finma.ch/de/~/media/a8044e194d18427aa56eccbcff56f8cc.ashx?h=16&thn=1&w=16
http://shop.sba.ch/999925_e.pdf
https://www.finma.ch/de~/media/a14d51bb3c2f4303b7bf62e05e777ff9
http://www.finma.ch/~/media/7621f9f323a94c94afbefa87d5459d4c.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/finma/reg/20180713-vsb-20.pdf?la=de&hash=A568CCEADEDEAA5C36A6D4AAC93E9A2B35D9590A
http://shop.sba.ch/801908_e.pdf
https://prod01-autor.finma.ch/de/~/media/finma/reg/20160704-3200-all-rl_treuhandanlagen_web-cfr.pdf?la=de
https://www.finma.ch/de/~/media/finma/reg/20170301-3200-all-rl_mini_revision_richtlinie-für-vermögensverwaltungsaufträge_d-aba.pdf?la=de
https://www.finma.ch/de/~/media/189eee2a5570448fbee3c6664d298e9e.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/447382c485a24b57bbbf3ba919ed4d76.ashx?h=16&thn=1&w=16
http://www.finma.ch/~/media/503d5bd73edd468c93e58299af824091.ashx?h=16&thn=1&w=16

Appendix

Self-regulation recognised by FINMA

Investment Schemes of 12 November 2013 (in German: Richtlinien Uber die Protokollierungs-
pflicht nach Art. 24 Abs. 3 des Bundesgesetzes uber die kollektiven Kapitalanlagen)

Il. Self-regulation of the Swiss Funds & Asset Management Asso-
ciation SFAMA'?

Guidelines for Real Estate Funds of 2 April 2008 (status as of 13 September 2016) (in Ger-
man: Richtlinien fir die Immobilienfonds)

Guidelines on the Calculation and Publication of Performance Data of Collective Investment
Schemes of 16 May 2008

Guidelines on the Distribution of Collective Investment Schemes of 22 May 2014 (in German:
Richtlinie fiir den Vertrieb kollektiver Kapitalanlagen)

Guidelines on the Valuation of the Assets of Collective Investment Schemes and the Handling
of Valuation Errors in the case of Open-End Collective Investment Schemes of 20 June 2008
(status as of 25 August 2015) (in German: Richtlinie fur die Bewertung des Vermdgens von
kollektiven Kapitalanlagen und die Behandlung von Bewertungsfehlern bei offenen kollektiven

Kapitalanlagen)

Guidelines on "key investor information" concerning securities funds and other funds for tradi-
tional investments in the form of public funds of 20 January 2012 (in German: Richtlinien zu
den "Wesentlichen Informationen fur die Anlegerinnen und Anleger" fur Effektenfonds sowie
fur Gbrige Fonds fur traditionelle Anlagen in der Form von Publikumsfonds)

Guidelines for Money Market Funds of 6 June 2012 (status as of 4 May 2016) (in German:
Richtlinie fir Geldmarktfonds)

Guidelines on the requirements for charging fees and costs incurred and the purpose for which
they are used (Transparency guidelines) of 22 May 2014 (in German: Richtlinie fur Pflichten im

Zusammenhang mit der Erhebung von Geblhren und der Belastung von Kosten sowie deren

Verwendung, Transparenzrichtlinie)

Code of Conduct of 7 October 2014 (in German: Verhaltensregeln SFAMA)

Guidelines on the Calculation and Disclosure of the Total Expense Ratio (TER) of Collective In-
vestment Schemes of 16 May 2008 (status of 20 April 2015) (in German: Richtlinie zur Berech-

nung und Offenlegung der Total Expense Ratio (TER) von kollektiven Kapitalanlagen)

lll. Self-regulation of other professional organisations

“Code de déontologie relatif a I'exercice de la profession de gérant de fortune indépendant”
issued by the Association Romande des Intermédiaires Financiers der Association Romande
des Intermédiaires Financiers (ARIF) of 22 August 2016

“Norme di comportamento nel’lambito della gestione patrimoniale (NCGP)” issued by the Or-
ganismo di Autodisciplina dei Fiduciari del Cantone Ticino (OAD-FCT) of 23 April 2009 (status
of 14 November 2013)

12 Available for download from http://www.sfama.ch/
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https://www.finma.ch/de/~/media/finma/reg/sfama-rl-immo_d_richtlinie-immobilienfonds_080402_160913_final.pdf?la=de
https://www.finma.ch/de/~/media/1f0c5f8fe3b44e2b9c03f136731320d6.ashx?h=16&thn=1&w=16
http://www.finma.ch/~/media/d02b6a954b5746ba89a0f6cfac55da76.ashx?h=16&thn=1&w=16
http://www.finma.ch/~/media/d02b6a954b5746ba89a0f6cfac55da76.ashx?h=16&thn=1&w=16
http://www.finma.ch/~/media/d02b6a954b5746ba89a0f6cfac55da76.ashx?h=16&thn=1&w=16
https://prod01-autor.finma.ch/de/~/media/finma/reg/sfama-rl-gmf_d_richtlinie-geldmarktfonds_120606_160504.pdf?la=de
https://www.finma.ch/de/~/media/356045f46a534abfaeb96d7b2adcc5e7.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/356045f46a534abfaeb96d7b2adcc5e7.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/356045f46a534abfaeb96d7b2adcc5e7.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/c70ac6c14edf49af8477ee61ca54f815.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/77117105a7b545f8be490130f3c34b51.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/77117105a7b545f8be490130f3c34b51.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/finma/reg/arif_directive_14_d.pdf?la=de
https://www.finma.ch/de/~/media/bfd1fd9926fb404f8cad56d95a1ee8c7.ashx?h=16&thn=1&w=16
http://www.sfama.ch/

Appendix

Self-regulation recognised by FINMA

“Réglement relatif aux régles-cadres pour la gestion de fortune” issued by the Organisme
d'autorégulation des gérants de patrimoine (OAR-G) of 7 November 2013

“Reégles d’Ethique Professionnelle” issued by the Swiss Association of Independant Financial
Advisors (SAIFA) of 15 November 2013

“Schweizerische Standesregeln fiir die Ausliibung der unabhdngigen Vermdgensverwaltung”
issued by the Swiss Association of Asset Managers (SAAM) of 22 November 2013

“Standesregeln” issued by the PolyReg General Self-Regulatory Organisation (PolyReg) of
6 Dezember 2013

“Verhaltensregeln in Sachen Ausubung der Vermdgensverwaltung” issued by the VQF Finan-
cial Services Standards Association of 18 November 2013

“Business Continuity Management (BCM) fiir Versicherungsunternehmen in der Schweiz —
Mindeststandards und Empfehlungen” issued by the Swiss Insurance Association (SIA) of
June 2015

Agreement between esisuisse and its members of 30 June 2017 (in German: Vereinbarung
zwischen esisuisse und ihren Mitgliedern)
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https://www.finma.ch/fr/~/media/finma/reg/reglement-regles-cadres-oar-g-juin-2017.pdf?la=fr
https://www.finma.ch/de/~/media/45c686c812aa47b2be6a1c9c320b30c1.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/e581aa45d6904d99924a58d89a1104d6.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/266cb7bd829e43eeb1cd3c70433bfb72.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/b9fae373767d4de0acb562039c671a49.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/51ff26a4d91642f3858ec5b1ce0ac6d5.ashx?h=16&thn=1&w=16
https://www.finma.ch/de/~/media/finma/reg/20170704-100-veb-d_2017_final-iro.pdf?la=de&hash=084218050894F7C5D0604797CEE7E1E2A6677314

List of modifications

This Circular has been modified as follows:
This modification was adopted on 6 December 2012 and will enter into force on 1 January 2013.
Modified margin no. 3

On 2 June 2014 the name “Swiss Funds Association” was replaced by “Swiss Funds & Asset
Management Association SFAMA” throughout the entire circular.

This modification was adopted on 23 September 2015 and will enter into force on 1 January 2015.

Modified margin no. 2

The Appendix to the ,,Self-regulation of the Swiss Bankers' Association“ has been modified as
follows:

On 19 March 2009, the “Agreement of Swiss Banks and Securities Dealers on Depositor Pro-
tection of 5 March 2005” was replaced by the “Agreement of Swiss Banks and Securities Deal-
ers on Depositor Protection of 5 September 2009”.

On 29 June 2009, the “Directives on Fiduciary Investments of 22 June 1993” were replaced by
the “Directives on Fiduciary Investments of 22 June 2009”.

On 10 May 2010, the “Portfolio Management Guidelines of 21 December 2005” were replaced
by the “Guidelines for Portfolio Management of 16 April 2010”.

On 28 October 2011, the “Guidelines on the Auditing, Valuation and Treatment of Mortgage-
backed Loans of 16 December 2003” were replaced by the “Guidelines on the Auditing, Valua-
tion and Treatment of Mortgage-backed Loans of 28 October 2011”.

On 6 December 2011, the “Agreement of Swiss Banks and Securities Dealers on Depositor
Protection of 5 March 2009” was replaced by the “Agreement of Swiss Banks and Securities
Dealers on Depositor Protection of 6 December 2011”.

On 1 June 2012, the “Guidelines on the Minimum Requirements for Mortgage Financing of
1 June 2012” were added to the Appendix.

On 3 September 2013, the "Recommendations for Business Continuity Management (BCM) of
14 November 2007 (limited to subsection 5.4.1 “Business Impact Analysis” and sect. 5.4.2
“Business Continuity Strategy)” were replaced by the "Recommendations for Business Conti-
nuity Management (BCM) of August 2013 (limited to subsections 4.4 Business Continuity Man-
agement Strategie, 4.5.1 “Business Impact Analysis” and 4.5.2 “Business Recovery Options)”.

On 13 November 2013, the “Guidelines of the Swiss Bankers Association on protocol require-
ments under Article 24 para. 3 of the Federal Act on Collective Investment Schemes of 12 No-
vember 2013” were added to the Appendix.

On 5 December 2013 Title 11l “Self-regulation of other professional organisations” was added
(replaces FN 11).

On 1 January 2014 the “Portfolio Management Guidelines of 16 April 2010” were replaced by
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List of modifications

the “Portfolio Management Guidelines of 6 November 2013”.

On 1 September 2014, the “Guidelines on the Auditing, Valuation and Treatment of Mortgage-
backed Loans of 29 August 2011 (in German: Richtlinien fir die Prufung, Bewertung und
Abwicklung grundpfandgesicherter Kredite)” were replaced by the “Guidelines on the Auditing,
Valuation and Treatment of Mortgage-backed Loans of 4 July 2014 (in German: Richtlinien fur
die Priifung, Bewertung und Abwicklung grundpfandgesicherter Kredite)”.

On 1 September 2014, the “Guidelines on the Minimum Requirements for Mortgage Financing
of 1 June 2012 (in German: Richtlinien betreffend Mindestanforderungen bei Hypothekarfinan-
zierungen)“ were replaced by the “Guidelines on the Auditing, Valuation and Treatment of
Mortgage-backed Loans of 4 July 2014 (in German: Richtlinien fir die Prifung, Bewertung und
Abwicklung grundpfandgesicherter Kredite)”.

On 1 March 2015, the “Guidelines on informing Investors about Structured Products of July
2007“ were replaced by the “Guidelines on informing Investors about Structured Products of
September 2014 of the ASB and the SSPA".

On 1 January 2015, the “Guidelines on the Treatment of Dormant Accounts, Custody Accounts
and Safe-Deposit Boxes held in Swiss Banks of 3 February 2000“ were replaced by the “Guide-
lines on the treatment of contactless and dormant accounts at Swiss banks of December 2014
(in German: Richtlinien der Schweizerischen Bankiervereinigung tber die Behandlung kontakt-
und nachrichtenloser Vermdgenswerte bei Schweizer Banken [Narilo-Richtlinien])*.

On 1 January 2015, the “Agreement on the Swiss Banks’ Code of Conduct with regard to the
Exercise of Due Diligence (CDB 08) of 10 April 2008 and Special Provisions on the Identifica-
tion of Clients in the Credit Card Business of 10 August 2004“ were replaced by the “Agreement
on the Swiss Banks’ Code of Conduct with regard to the Exercise of Due Diligence (CDB 16) of
2016

On 1 January 2017, the “Directives on Fiduciary Investments of 2011 were replaced by the “Di-
rectives on Fiduciary Investments of 2016 (in German: Richtlinien betreffend Treuhandanla-

gen)”.

On 1 March 2017, the “Portfolio Management Guidelines of 6 November 2013” were replaced
by the “Portfolio Management Guidelines of 1 March 2017” (in German: Richtlinien fur Ver-
mdgensverwaltungsauftrage)”.

The “Agreement of Swiss Banks and Securities Dealers on Depositor Protection of 6 December
2011 (in German: Vereinbarung der Schweizer Banken und Effektenhandler Gber die Einlagen-
versicherung)® is replaced by the “Agreement between esisuisse and its members of 30 June
2017 (in German: Vereinbarung zwischen esisuisse und ihren Mitgliedern)”.

On 1 January 2020, the "Swiss Banks’ Code of Conduct with regard to the Exercise of Due Dili-
gence (CDB 16) of 2016 (in German: Vereinbarung Uber die Standesregeln zur Sorgfaltspflicht
der Banken [VSB 16] vom 2016)” is replaced by the “Swiss Banks’ Code of Conduct with regard
to the Exercise of Due Diligence (CDB 20) of 2018 (in German: Vereinbarung Uber die Stand-
esregeln zur Sorgfaltspflicht der Banken [VSB 20] vom 2018)".
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http://www.finma.ch/~/media/7621f9f323a94c94afbefa87d5459d4c.ashx?h=16&thn=1&w=16

List of modifications

The Appendix to the , Self-regulation of the Swiss Funds & Asset Management Association
SFAMA“ has been modified as follows:

On 22 April 2009, the “Code of Conduct for the Swiss Fund Industry of 30 August 2000” was
replaced by the “Code of Conduct for the Swiss Fund Industry of 30 March 2009”.

On 22 April 2009, the “Code of Conduct for Asset Managers of Collective Investment Schemes
of 31 March 2009“ was added to the Appendix.

On 1 February 2012, the “Guidelines on ,key investor information* concerning securities funds
and other funds for traditional investments in the form of public funds of 20 January 2012“ were
added to the Appendix.

On 1 July 2012, the “Guidelines for Money Market Funds of 6 June 2012” were added to the
Appendix.

On 16 may 2013, the “Guidelines on Transparency with regard to Management Fees of 7 June
2005 were cancelled.

On 2 June 2014, the “Guidelines on the Distribution of Collective Investment Schemes of
29 May 2008” were replaced by the “Guidelines on the Distribution of Collective Investment
Schemes of 22 May 2014”.

On 2 June 2014, the “Guidelines on the requirements for charging fees and costs incurred and
the purpose for which they are used (Transparency guidelines) of 22 May 2014“ were added to
the Appendix.

On 1 January 2015, the “Code of Conduct for the Swiss Fund Industry of 30 March 2009“ and
the “Code of Conduct for Asset Managers of Collective Investment Schemes of 31 March 2009*
were replaced by the “Code of Conduct of 7 October 2014*.

On 1 January 2016, the “Guidelines on the Calculation and Disclosure of the Total Expense Ra-
tio (TER) and Portfolio Turnover Rate (PTR) of Collective Investment Schemes of 16 May
2008 were replaced by the “Guidelines on the Calculation and Disclosure of the Total Expense
Ratio (TER) of Collective Investment Schemes of 20 April 2015¢.

On 1 June 2016, the “Guidelines on the Valuation of the Assets of Collective Investment
Schemes and the Handling of Valuation Errors in the case of Open-End Collective Investment
Schemes of 20 June 2008 were replaced by the “Guidelines on the Valuation of the Assets of
Collective Investment Schemes and the Handling of Valuation Errors in the case of Open-End
Collective Investment Schemes of 25 August 2015“.

On 1 June 2016, the ,,Guidelines for Money Market Funds of 6 June 2012” were updated (sta-
tus as of 4 May 2016).

On 1 December 2016, the ,Guidelines for Real Estate Funds of 2 April 2008” were updated
(status as of 13 September 2016).

9/10



List of modifications

The Appendix to the ,,Self-regulation of other professional organisations“ has been modified as
follows:

On 1 January 2014, the “Code de déontologie relatif a I'exercice de la profession de gérant de
fortune indépendant (Directive 14) of 23 February 2009 (ARIF)” was replaced by the “Code de
déontologie relatif a I‘'exercice de la profession de gérant de fortune indépendant (Directive 14)
of 18 November 2013 (ARIF)”.

On 1 January 2014, the “Norme di comportemento nellambito della gestione patrimoniale
(NCGP) of 23 April 2009 (OAD-FCT)” were replaced by the “Norme di comportemento
nell’ambito della gestione patrimoniale (NCGP) of 1 November 2013 (OAD-FCT)".

On 1 January 2014, the “Réglement de 'OAR-G relatif aux régles-cadres pour la gestion de for-
tune of 18 May 2009” was replaced by the “Réglement de 'OAR-G relatif aux régles-cadres
pour la gestion de fortune of 17 November 2013,

On 1 January 2014, the “Régles d’Ethique Professionnelle du GSCGI of 25 June 2009” were
replaced by the “Régles d’Ethique Professionnelle du GSCGI of 15 November 2013”.

On 1 January 2014, the ,Schweizerische Standesregeln fiir die Ausiibung der unabhangigen
Vermogensverwaltung of 30 March 2009 (VSV)“ were replaced by the ,Schweizerische Stan-
desregeln fir die Austibung der unabhangigen Vermogensverwaltung vom 22 November 2013
(VSV)~.

On 1 January 2014, the “Standesregeln des PolyReg allgemeiner Selbstregulierungs-Verein of
24 March 2009” were replaced by the “Standesregeln des PolyReg allgemeiner Selbstregulie-
rungs-Verein of 6 December 2013”.

On 1 January 2014, the “Verhaltensregeln der Branchenorganisation fur die Vermdgensverwal-
tung des VQF Verein zur Qualitatssicherung von Finanzdienstleistungen in Sachen Auslbung
der Vermdgensverwaltung of 25 February 2009” were replaced by the “Verhaltensregeln der
Branchenorganisation fur die Vermdgensverwaltung des VQF Verein zur Qualitatssicherung
von Finanzdienstleistungen in Sachen Auslbung der Vermdgensverwaltung of 18 November
2013".

On 1 October 2015, the “Business Continuity Management (BCM) fur Versicherungsunterneh-

men in der Schweiz — Mindeststandards und Empfehlungen of June 2015 issued by the Swiss
Insurance Association (SIA)" were added to the Appendix.
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