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ABSTRACT: This scientific article delves into the intricate relationship between the net assets of 
Organismes de Placement Collectif en Valeurs Mobilières (OPCVM) and the revenues of the 
Moroccan Capital Market Authority (AMMC). Through a meticulous analysis, the study unveils a 
substantial influence of OPCVM commissions on AMMC's income. While affirming the direct 
correlation between changes in commissions and AMMC revenues, the research acknowledges the 
nuanced interplay of numerous factors, including the return rate of OPCVM, operational costs, 
economic conditions, and regulatory policies. The study employs theoretical economic mechanisms to 
validate the findings, recognizing both the alignment with established theories and the presence of 
unexplained variations in revenue trends. The implications for AMMC practitioners and decision-
makers are underscored, emphasizing the necessity of monitoring and adjusting OPCVM commissions 
to optimize revenues and ensure financial viability. The study concludes by acknowledging its 
limitations and calling for continued exploration, offering a robust framework for future research on 
contextual variables and tariff policy adjustments to maximize AMMC revenues. 
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Introduction 
As an introduction the Collective Investment Scheme in Transferable Securities (UCITS) or 
OPCVM industry plays a fundamental role in the global economic and financial landscape, 
offering investors a privileged mechanism for managing their resources. In Morocco, this industry 
is no exception but holds particular importance as a cornerstone of the national financial market. 
As the guardian of market stability and regulation, the Moroccan Capital Market Authority 
(AMMC) stands at the center of this relationship, bearing the necessary responsibility of ensuring 
that UCITS operate in an environment of trust, transparency, and stability. 

At the heart of this relationship between UCITS and the AMMC lies a question of 
critical relevance: how do changes in the fees charged by UCITS affect the revenue of the 
AMMC in Morocco? Fees, encompassing management fees, distribution fees, and other 
associated costs, not only represent a substantial source of income for asset management 
companies but also a key element in the costs borne by investors. Consequently, any 
adjustment to these fees can have major repercussions, both on the performance of investment 
funds, on the strategic choices of savers, and on the ability of the AMMC to effectively fulfill 
its regulatory mission. 

The objective of this scientific article is to delve deeply into this complex issue and 
dissect the intrinsic links between changes in UCITS fees and AMMC revenue in Morocco. In 
this endeavor, we will adopt a rigorous methodology based on the meticulous analysis of 
historical data related to UCITS and AMMC revenue, covering a significant period. Our aim 
is to identify trends, correlations, and potentially causal relationships between these two 
critical variables. 

This study holds particular significance in the current context where global financial 
markets are under increasing pressure to enhance transparency, reduce costs borne by 
investors, and promote access to high-quality investment products. The findings of this 
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research could have major implications for decision-makers, regulators, asset managers, and 
investors, providing essential insights into how policies related to UCITS fees can influence 
the overall financial ecosystem. 

Morocco, as an emerging and rapidly growing economy, has seen its financial sector 
evolve significantly over the years. UCITS have played a key role in this transformation by 
enabling Moroccan investors to effectively participate in domestic and international markets. 
However, this expansion has also come with significant challenges, including the need to 
ensure the stability and sustainability of the financial sector in a constantly evolving global 
environment. 

Reforms and regulatory policies are essential tools for shaping and directing the future 
of the UCITS market in Morocco. One of the questions that regularly arises in this context is 
the impact of changes in UCITS fees on AMMC revenue. Understanding these implications 
holds strategic importance in the pursuit of efficiency and the sustainability of the Moroccan 
financial sector. 

Morocco has taken significant steps toward a modern market economy, and its financial 
sector is increasingly integrated with global markets. Recent developments, such as the 
opening of the Casablanca Stock Exchange to foreign investors, underscore the importance of 
market efficiency and transparency. In this context, questions related to UCITS fees and their 
repercussions on the AMMC are more critical than ever. 

The core issue at the heart of our research lies in understanding how adjustments to 
UCITS fees, including management fees, distribution charges, and associated costs, directly 
impact the revenues of the AMMC in Morocco. This question is of paramount importance as 
it pertains to both the viability of UCITS as investment instruments and the ability of the 
AMMC to fulfill its role as the regulator of the Moroccan financial sector. 

To delve deeper into this intricate issue, we have opted for a case study approach. This 
methodological choice is motivated by the specific and contextual nature of our research. By 
focusing on the Moroccan context, the case study allows us to explore the unique dynamics 
underpinning the relationships between UCITS and the AMMC in this rapidly evolving 
country. Through this approach, we aim to make a significant contribution to the 
understanding of the complex interactions between UCITS and the AMMC in Morocco while 
providing concrete, contextually relevant insights. This methodology will enable us to shed 
light on the underlying mechanisms of our research question and effectively guide market 
participants, regulators, and investors in a continually evolving financial environment. 

After posing the issue and shedding light on the question of the impact of changes in 
UCITS fees on AMMC revenue in the introduction, we will proceed with an in-depth 
literature review to examine existing studies and works in the field. Next, we will present the 
results of our empirical study, highlighting key findings stemming from our data analysis. The 
discussions will follow, where we will interpret the results, discuss their implications, and 
place them in the Moroccan context. Finally, we will conclude by summarizing the main 
conclusions of our research and suggesting avenues for future research. 

Literature review 
The impact of changes in UCITS fees on the revenues of the Moroccan Capital Market Authority 
(AMMC) is a subject of great relevance and complexity in the financial domain. Analyzing this 
issue requires an in-depth literature review that explores the various dimensions of this crucial 
question. A fundamental component of this issue lies in the relationship between UCITS fees and 
fund performance. Several studies have addressed this question from the perspective of the effect 
of fees on investors' net returns. Fama and Kenneth (2010) conducted a major analysis on this 
topic, concluding that high fees can have a significant impact on the overall performance of funds.  

The structure of UCITS fees, including management fees, distribution fees, and other 
costs, is a key variable in this equation. Researchers have examined how these fees are 
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structured and how they affect investors. For instance, Berk and Binsbergen (2016) study 
highlighted the importance of understanding the pricing of mutual funds. Furthermore, the 
impact of regulations on UCITS fees and their implications for capital flows and fund 
performance are also important research topics. A study by Gompers et al. (2016) examined 
the effects of regulations on mutual funds. 

UCITS, or Undertakings for Collective Investment in Transferable Securities, are 
collective investment vehicles that allow individual investors to pool their financial resources 
to invest in a diversified portfolio of securities, such as stocks, bonds, cash, or other financial 
assets. These funds are managed by professional asset management companies and are 
regulated in many countries to ensure investor protection. UCITS offer several advantages to 
investors, including instant portfolio diversification, professional asset management, high 
liquidity (the ability to redeem shares at any time), and transparency through regular 
publication of the fund's net asset value. UCITS come in various categories, including equity 
UCITS, bond UCITS, money market UCITS, and other specialized categories based on their 
investment objectives. Investors can choose UCITS based on their risk tolerance and specific 
financial goals. 

In the Moroccan context, The AMMC, or Moroccan Capital Market Authority, is the 
regulatory and oversight body for the financial market in Morocco. Established in 1993, the 
AMMC is responsible for ensuring the protection of investors, the integrity of financial 
markets, and the transparency of operations. Its main missions include supervising securities 
issuances, regulating market participants (such as asset management companies and financial 
intermediaries), monitoring stock market operations, and promoting good corporate 
governance practices. 

The AMMC plays a key role in the development and stability of the Moroccan financial 
sector. It ensures that financial markets operate in a fair, transparent, and efficient manner 
while encouraging innovation and growth. Its primary goal is to maintain investor confidence 
and ensure market integrity. The AMMC plays a significant role as the regulatory body for 
financial markets. However, few studies have focused on how AMMC revenues depend on 
UCITS fees. AMMC's annual reports and publications (n.d.) provide essential information, 
but a more in-depth analysis is needed to fully understand this dynamic. 

The evolution of UCITS as an investment instrument over the years has also been a 
subject of research attention. Studies have sought to understand how the structures, 
management strategies, and fees of UCITS have evolved in response to changes in the global 
financial landscape. These developments have a direct impact on how UCITS generate 
income and, consequently, on AMMC's revenues. 

One major concern is how UCITS fees affect individual investors. Researchers have 
examined the implications for investors' portfolios and how fund costs can influence 
investment decisions. This perspective is essential to understanding the overall impact of 
UCITS fees on the Moroccan market. The responses of UCITS to regulations and market 
pressures are also at the heart of the issue. How asset managers adjust their pricing practices 
in response to external factors is crucial. This dynamic can have direct repercussions on 
AMMC's revenues and the stability of the Moroccan financial sector. 

Finally, while international research provides a reference framework, it is necessary to 
turn to specific case studies in Morocco for a more precise understanding of the issue. 
AMMC's publications and financial data specific to Morocco can serve as a basis for a more 
detailed analysis of the situation in this country. 

In conclusion, the literature review highlights the breadth and diversity of research 
conducted in the field of UCITS fees and their impact on AMMC's revenues. It also 
underscores the importance of a context-specific approach to address this complex issue. The 
provided references offer a solid foundation for the analysis of this crucial problem in the 
Moroccan financial context. 
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Methodology 
The aim of this study is to assess how changes in mutual fund (OPCVM) commissions impact the 
revenues of AMMC using a regression and correlation model. To achieve this objective, we 
followed a multi-step research approach. In the initial phase, we established the theoretical 
framework for the study. We began by defining key concepts such as mutual funds (OPCVM), 
OPCVM commissions, and AMMC revenues. We also delved into the underlying theories that 
connect these concepts. Additionally, we reviewed previous research on the subject to gain a 
deeper understanding of the relationships among these variables. 

Subsequently, we gathered the required data for the study. Data on OPCVM 
commissions and total AMMC revenues were obtained for the period spanning from 2000 to 
2021. These data were not readily available and required us to refer to the annual reports 
published by AMMC since 2000 to extract the net asset values of OPCVM. Furthermore, we 
had to aggregate operating and financial income for each year from 2000 to obtain the annual 
revenue figures. This resulted in a dataset with twenty-two observations, which was then 
ready for econometric analysis. 

The next phase involved data preparation for analysis. This included addressing missing 
data and identifying outliers. We also standardized the data to ensure that they fell within a 
comparable range. Following that, we constructed a regression model in the fourth phase to 
examine the relationship between OPCVM commissions and AMMC revenues. SPSS 
Statistics software was employed for this purpose. 

The fifth phase revolved around the analysis of the results obtained from the regression 
model. Various statistical measures, such as the correlation coefficient, determination 
coefficient, and regression coefficients, were scrutinized to evaluate the strength of the 
relationship between commissions and revenues. 

In the sixth phase, we interpreted the results of the regression analysis. We examined 
these results to ascertain whether the connection between OPCVM commissions and AMMC 
revenues held significant meaning. Additionally, we explored the influence of other variables 
on AMMC revenues. 

The seventh phase was centered on discussing the results and their implications for 
AMMC. Furthermore, we deliberated on the broader implications of our findings for the 
mutual fund industry. 

Results 
The results indicate that changes in OPCVM commissions have a significant impact on AMMC 
revenues. These findings have significant implications for both the authority and the Moroccan 
capital market. If AMMC aims to increase its revenues, it may consider revising its OPCVM 
commission policies. The regression analysis conducted on the relationship between the net assets 
of OPCVM and AMMC revenues yielded significant results.  

The Regression statistics revealed a strong positive relationship between OPCVM net 
assets and AMMC revenues. The coefficient of determination (R²) was 0.937, indicating that 
approximately 93% of the variation in AMMC's total revenues could be explained by 
OPCVM net assets. This suggests a substantial impact of OPCVM net assets on AMMC 
revenues. 

Analysis of variance (ANOVA) also confirmed the significance of the regression. The 
regression's F-value was 298.9, with a p-value less than 0.05, indicating a highly meaningful 
relationship between OPCVM net assets and AMMC revenues. The sum of squares for the 
regression (38207.68) was significantly higher than the sum of squares for the residuals 
(2556.72), strengthening the explanatory power of the regression model. 

The coefficients of the regression model provided additional insights. The constant 
coefficient (22.056) represented the estimated value of AMMC revenues when OPCVM net 
assets are zero. The coefficient of OPCVM net assets (0.257) indicates that, on average, for 
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every unit increase in OPCVM net assets, AMMC revenues increased by 0.257 units. Both 
coefficients had high t-values and low probabilities, indicating their statistical significance. 

Residual analysis also provided valuable information. Residuals represent the 
differences between actual and predicted values of AMMC revenues based on the regression 
model. Observed residuals varied over the years, indicating deviations from predicted values. 
These discrepancies could be subject to further investigation to identify any specific factors or 
events influencing AMMC revenues beyond OPCVM net assets. 

Overall, the results highlight the significant impact of OPCVM net assets on AMMC 
revenues. These findings can be valuable for AMMC in understanding the relationship 
between OPCVM activities and their financial outcomes, informing strategic decisions, and 
assessing the effectiveness of regulatory measures. The scatter plot suggests a strong linear 
correlation between OPCVM net assets and total AMMC revenue, with minimal point 
dispersion, indicating a close and stable relationship between these two variables. 

Based on the results of this analysis, we can understand that the net assets of OPCVM 
strongly influence AMMC revenues. This explains that when OPCVM commissions increase 
AMMC revenues also increase. Similarly, when OPCVM commissions decrease, AMMC 
revenues tend to decrease as well. 

This relationship between the evolution of OPCVM commissions and AMMC revenues 
can be explained by the fact that the commissions collected by AMMC from OPCVM 
management companies are a significant source of income for the organization. When 
commissions increase, it signifies that OPCVM management companies are conducting more 
transactions and operations, resulting in accumulated revenues for AMMC. Conversely, it can 
be the outcome of reduced activity in OPCVM, leading to lower revenues for AMMC. 

Discussion 
Considering the results obtained from this analysis, it becomes evident that the net assets of 
OPCVM have a substantial influence on AMMC revenues. This underscores the importance of 
closely monitoring changes in OPCVM commissions, as they have a direct impact on AMMC's 
income. It is essential for AMMC to consider trends and variations in OPCVM commissions 
when establishing revenue forecasts and managing its finances. However, it is worth noting that 
other factors can also affect AMMC revenues, as these revenues are influenced by several 
variables beyond commissions, such as the return rate of OPCVM and operational costs. 

The return rate of OPCVM is a key factor that affects AMMC revenues. Commissions 
collected by AMMC are calculated based on the assets under management of OPCVM, which 
is linked to the returns on investments made by these funds. Consequently, robust 
performance by OPCVM can lead to an increase in assets under management, resulting in 
higher commissions for AMMC. 

Additionally, operational costs of OPCVM also impact AMMC revenues, 
encompassing management fees and fund distribution costs. If operational costs are high, it 
can discourage investors from subscribing to the funds, resulting in reduced assets under 
management and consequently lower commissions for AMMC. Other variables can also 
influence AMMC revenues, such as economic conditions and prevailing regulatory policies. 
Therefore, a comprehensive analysis of these factors is essential to understand revenue trends 
and develop strategies to maximize revenue. 

In analyzing the study results in the context of theory, several noteworthy points 
emerge. The results confirm a significant correlation between changes in OPCVM 
commissions and AMMC revenues. This reaffirms the idea that AMMC's income is directly 
tied to the commissions received from OPCVM management companies. Moreover, the study 
results align with the theory that an increase in OPCVM commissions leads to an increase in 
AMMC revenues, and vice versa. This demonstrates the applicability of theoretical economic 
mechanisms in the specific context of AMMC. However, it is important to acknowledge some 
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discrepancies between empirical results and theory. Some variations in AMMC revenues may 
not be fully explained by changes in OPCVM commissions, suggesting that other factors may 
also influence AMMC revenues, such as macroeconomic policies, market trends, or interest 
rate fluctuations. 

By juxtaposing the study's results with theory, we can underscore both the validity of 
theoretical concepts and the importance of considering additional explanatory variables for a 
comprehensive understanding of AMMC revenues. These results have significant 
implications for AMMC practitioners and decision-makers. They highlight the importance of 
monitoring and adjusting OPCVM commissions to optimize AMMC revenues and ensure its 
financial viability. Furthermore, they emphasize the need to consider contextual variables in 
decision-making to better understand fluctuations in AMMC revenues. 

Comparing the study's results with theory allows for the validation and enrichment of 
existing knowledge regarding the impact of changes in OPCVM commissions on AMMC 
revenues. It also opens avenues for future research, including the exploration of additional 
contextual factors and the evaluation of the effectiveness of tariff policy adjustments to 
optimize AMMC revenues. 

This study has certain limitations that should be considered when interpreting the 
results. The data used in this study are based on a specific set of variables, such as OPCVM 
commissions and AMMC revenues, which may limit the generalizability of the findings to 
other contexts. The use of additional data from alternative sources could provide a more 
comprehensive perspective. Other factors that might influence AMMC revenues but were not 
included in this study, such as economic fluctuations, regulatory policies, or other external 
factors, could play a significant role in these results. 

Conclusion 
To sum up, the context of this scientific article has revisited the fundamental subject of the impact 
of the evolution of OPCVM commissions on the revenues of AMMC. Our objective was to 
reexamine this critical issue and address the underlying problem. The results obtained have shed 
light on the considerable influence of OPCVM commissions on AMMC's income, thereby 
confirming the importance of this relationship. 

Our investigations have demonstrated that there is a strong and positive relationship 
between OPCVM commissions and revenues. The use of simple linear regression techniques 
allowed us to quantify this relationship, indicating that for each unit increase in the evolution 
of commissions, AMMC's revenues increase on average by a certain amount. 

Nevertheless, it is important to note that this study has certain limitations, including the 
reliance on historical data, which may not account for potential future changes in fee policies, 
regulations, or market conditions. Additionally, this study primarily focuses on the correlation 
between OPCVM commissions and AMMC's revenues, without considering other factors that 
could influence revenues. These limitations should not diminish the significance of the results 
obtained but rather emphasize the need for a more nuanced approach to understanding this 
dynamic. 

This research underscores the urgency of continuing to explore this subject. It highlights 
the importance of closely monitoring OPCVM commissions for AMMC and provides a 
framework for more in-depth future research and specific analyses. Furthermore, the expertise 
gained during this study strengthens our commitment to a better understanding of this issue 
and its application in the financial management of AMMC. 
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