
IMF Report recommendation: "Andorra: Assessment of 
the Supervision and Regulation of the Financial Sector"  

August 2002 

IMF Report recommendation: “Andorra: Assessment of 
Financial Sector Supervision and Regulation” 

 
February 2007 

Directive 85/611/EEC relating to undertakings for 
collective investment in transferrable securities (UCITS) 

and subsequent amendments 
20 December 1985 

Directive 2006/48/EC relating to the taking up  
and pursuit of the business of credit institutions 

 
14 June 2006 

Directives 2004/39/CE, 2006/73/CE and 2006/49/CE 
("Directives MIFID") 

Directive 94/19/CE relating to deposit-guarantee schemes 
and subsequent amendments 

30 May 1994  

Directive 97/9/CE relating to investor-compensation 
schemes and subsequent amendments 

3 March 1997 

Directive 2007/64/CE relating to payment services in the 
internal market  

13 November 2007 

Law regulating the financial system 
27 November 1993 

Law regulating the operational functions of the different components of the financial system 
19 December 1996 

Law regulating 
insurance 

companies in the 
Principality of 

Andorra 
 

11 May 1989 

Law 10/2008 
regulating Andorran 

collective 
investment 

undertakings 
 

12 June 2008 

Law for the creation 
of the Andorran 

National Institute of 
Finance (INAF) 

12 June 1989 
2 and 3 September 1993 

 
Andorran National 
Institute of Finance 

Law 
23 October 2003  

Law 24/2008 
governing the legal 

regime of non-
banking financial 

entities in 
specialised credit  

 
30 October 2008 

Decree approving 
the standard 

General Chart of 
Accounts for all the 

different 
components of the 

financial system 
 

19 January 2000 

Law regulating the capital adequacy and 
liquidity criteria of financial institutions dated 

29 February 1996 and subsequent amendment 
of 12 December 1996 

Law on the legal regime for authorising the 
creation of new banking entities operating 

within the Andorran financial system 
3 June 2010 

INAF Technical 
Communiqué 163/05 
regarding rules for 

ethics and behaviour 
of financial 
institutions 

  
23 February 2006 

INAF Technical 
Communiqué 186/08 

on global and 
omnibus accounts 

 
12 November 2008 

Law 13/2010 
governing the legal 
regime for financial 
investment entities 
and management 

companies of 
collective investment 

undertakings 
13 May 2010 

Law 14/2010 
governing the 
administrative 

regime of banking 
entities and basic 

administrative 
regime for entities 

operating in the 
financial system  

13 May 2010 

Law 1/2011 
for the creation of a 
deposit guarantee 
system for banking 

entities 
 

2 February 2011 

INAF Technical 
Communiqué 223/12 
relating to accounting  

criteria and 
methodology  

for the equipment of 
the guarantee reserve  

 
9 May 2012 

ABA working 
group in relation 

to Andorra’s 
incorporation 
into the SEPA 

framework 
 

EU regulations, standards and recommendations issued by different international organisations which have been considered in the application of Andorran regulations. 
 

Evolution of Andorran legislation: financial regulation 
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