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An ever-increasing number of cases

For the third consecutive year, the number of 
requests for mediation has risen, but requests 
outside the AMF’s area of competence are 
growing even faster. 

The number of cases received by the ombudsman 
has increased by 10% to exceed 1,000 requests 
(1,001 to be precise) and for the first time, requests 
outside its area of competence grew even faster 
to reach 45% of requests, compared with 33% 
last year. As we know, this is a long-term trend, 
mainly resulting from the way the fields of compe-
tence for ombudsmen are divided in France, which 
is very complex for the investor. More often than 
not subjects overlap and sometimes the products 
are marketed by the same entities, or even by the 
same advisers. I continue to redirect them as 
quickly as possible, while hoping that one day 
French savers can have a single bank/insurance/
finance counter, as is the case for example for 
British savers.

There has been exponential growth in requests in 
two sectors: employee savings schemes, which 
has experienced a six fold increase in two years 
(117 compared to 20 in 2012), and those concerning 
speculation on the foreign exchange market 
accessible to the general public (Forex), which 
have seen applications triple over three years  
(141 compared to 46 in 2011).

The percentage of opinions issued in favour or 
against savers remains exactly the same as that 
of the previous year: 44% in favour of savers and 
56% against.

Finally, I welcome the increasing acceptance of the 
ombudsman’s special recommendations. It has 
now reached 94% of favourable recommendations 
issued (compared to 80% in the previous year), 
while the number of disputed recommendations 
remains limited to 6% of unfavourable opinions.

One final point: negotiations with professionals 
sometimes take longer than they used to. I feel it 
is important that the various points presented by 

“What can we  
 take from 2014?”
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these professionals should be supported by 
documents, screenshots or even corroborated, 
when permitted by the case, by telephone record-
ings. They help to clarify the dispute and its 
conciliation. Finally, when both parties accept my 
opinion, I do not close the dispute until I have vali-
dated a protocol and checked its implementation.

In 2014, mediations lasted on average four and a 
half months.

It can have escaped no one that financial markets 
operations and structured products are some-
times governed by regulations that are often 
subject to change and rarely simple. In particular, 
when the opinion is unfavourable to the saver, I 
believe it is important, to explain its mechanisms. 
I would like to illustrate this complexity this year 
through two main themes: stock exchange orders 
and transferring saving plans into stocks (PEA - 
equity savings plans).

It is valuable and decisive to be backed by a team 
of experienced lawyers, led by my deputy, François 
Denis du Péage, and supported by the regulator, 
who have all the skills to understand the mecha-
nisms involved, while maintaining the anonymity 
of the parties. This no doubt explains the quality 
of the results obtained by the AMF’s Mediation.

The three key innovations of 2014

Firstly, issuing general recommendations on 
employee savings schemes.

Upon reviewing the cases received in this field, 
which now number 12% of the total complaints 
received, employee-savers do not consider them-
selves to be clearly or sufficiently informed, and 
this applies to three key moments:
•  What are the exact conditions for an early release 

of funds?

•  What costs does the employee incur on leaving 
the company?

•  How do you prevent improper computer use, 
when employees invest via their account hold-
er’s website?

A very thorough investigation of these cases also 
revealed that while account holders mostly 
comply with the regulations, which basically 
feature in the employment code and in the  
agreements signed by the account holder with 
employers, these seemed to me, based on fair-
ness and the law, insufficiently clear, to enable 
employee-savers to make a fully informed 
choice.

The creation last summer of COPIESAS, a body 
set up by the public authorities to make proposals 
for reforming and simplifying the regulation of 
employee savings schemes, has given me the 
opportunity to develop general recommendations 
which were taken over by this body in November 
2014. At the time of writing these words, we do not 
yet know what final measures the legislator will 
take precisely.

A second innovation is, the launch last May of 
my Online Diary, available on the AMF website, in 
the ombudsman section.

Each month, I reveal, anonymously of course, and 
in an educational way, a case we have handled in 
order to draw more general lessons. This diary 
helps to increase people’s understanding of the 
diversity of cases encountered and makes the 
ombudsman’s task more stimulating. I already 
know that many of those responsible for the 
compliance of financial institutions, and lawyers, 
are already loyal readers.

Lastly, we have introduced a new, more precise 
statistical tool.
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It helps increase understanding of how Mediation 
works and provides some figures on the median 
amounts of compensation obtained by Mediation, 
by major sectors.

Finally, a few words, on AMF’s  
Mediation role both nationally and 
internationally

The transposition in France of the European 
directive on Mediation (2013/11/EU), adopted  
on 21 May 2013, must take place no later than  
9 July 2015. I actively participated in monitoring 
its preparation, within the office of the Club of 
Mediators, which the AMF ombudsman has now 
joined as a member that has worked under the 
authority of its president, Emmanuel Constans, 
to identify the main themes of future regulations. 
Parliament has just authorised the government 

to take the necessary measures by a decree. 
Therefore, all ombudsmen must now comply  
with the quality and access requirements as  
well as additional requirements for business 
ombudsmen. Their compliance must be moni-
tored by the competent public authorities  
thoroughly and transparently, if we are to move 
forward with amicable resolution of disputes.

I would not have said everything if I omitted to 
mention that my three-year term of office, which 
ended on 15 November 2014, has been renewed 
by the president of the AMF after consultation 
with its Board for a further three-year term. I will 
therefore have the honour and the pleasure of 
continuing this general interest task, organised 
by the law, serving both savers and investment 
services providers, which has a dual mandate of 
being at law and in equity.

A former Extraordinary Judge at the Court of Cassation in charge of banking and financial 
law from March 2003 to January 2011, Marielle Cohen-Branche was also a member  
of AMF’s Enforcement Committee in November 2003. This role came to an end with that  
of Judge of the Court of Cassation in January 2011. She previously worked as a legal expert  
in banking for 25 years, notably as Legal Affairs and Litigation Director for the Crédit 
Agricole Bank in Île-de-France from 1993 to 2003. Marielle Cohen-Branche was also a 
member of the Banking Mediation Committee from 2003 to 2011 notably, under the 
authority of the Governor of the Banque de France, to ensure the independence of bank 
ombudsmen. Since 15 October 2013, she has also been a member of the International 
World Bank Administrative Tribunal. Marielle Cohen-Branche is a Knight of the Legion  
of Honour and an officer of the National Order of Merit. In November 2014, her term as 
ombudsman of the Autorité des Marchés Financiers, which was due to end, was extended 
for a further three years.

Paris, 16 February 2015

Marielle COHEN-BRANCHE
Autorité des Marchés Financiers ombudsman
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THE OMBUDSMAN’S REPORT

A.  THE AMF OMBUDSMAN AND CHANGES 
THAT OCCURRED IN 2014

1. Reminder of the ombudsman’s tasks

AMF Mediation offers, in accordance with the law, a 
free public service promoting the amicable resolution 
of financial disputes. It is intended for savers and 
investors, both individuals and legal entities (for 
example, a pension fund or an association). The range 
of disputes eligible for mediation corresponds to  
the AMF’s jurisdiction, i.e. disputes with an investment 
services provider (a bank, a management company, 
etc.), a financial investment adviser or a listed company.

Prior to requesting Mediation, the applicant must have 
made an unsuccessful written claim to the profes-
sional with which the dispute arose. The ombudsman is 
therefore only contacted if the customer service 
department has not been able to resolve the saver’s 
problem.

Through its position as an independent third party, 
drawing on its own experience and the technical exper-
tise of AMF’s teams, the AMF ombudsman will, after 
carrying out an investigation in the most effective 
conditions possible, propose an amicable solution, 
that is both legal and fair, for financial disputes 
submitted to her.

The mediation process is governed by a charter, which 
can be found in the appendix to this report.

If the ombudsman’s recommendation, which is strictly 
confidential, finds in favour of the saver, the recom-
mendation, once accepted by both parties to the 
dispute, usually takes the form of a total or partial 
payment or compensation for the loss suffered. In all 
cases it is a “goodwill gesture” by the companies 
involved, and does not imply acknowledgement of any 
kind of liability.

2. 2014: an ever-increasing activity

The number of Mediation requests continues to 
increase by 10% compared to 2013 but in a lower 
proportion compared to the previous year (21%). The 
year 2013 was marked by 127 cases submitted in the 
context of a class action.

The increase in the number of requests outside the 
AMF’s jurisdiction, i.e., mainly requests regarding the 
banking sector, is very significant. They now number 
45% of the total cases received in 2014, compared to 
35% in the previous year. The cases received outside of 
the jurisdiction are quickly redirected to the appro-
priate ombudsman. They are even sent directly when it 
concerns the banking sector.
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REASONS FOR CLOSING
969 CASES PROCESSED IN 2014

969 
cases processed

276 
opinions issued

506 
cases processed within  

the ombudsman’s jurisdiction

463 
cases processed outside  

the ombudsman’s jurisdiction

233 falling within the banking sector

99 falling within the life insurance sector

69 sent to the public prosecutor

62 others

Requests outside of the area of competence also relate 
to cases for which the dispute is criminal and cannot 
be dealt with by mediation. The case is then forwarded 
to the public prosecutor (69 cases in 2014).

In 2014, and for the third consecutive year, the number 
of cases processed and closed increased (+10%).

Out of the 969 cases processed, if one removes  
463 cases processed outside the area of competence, 
this leaves 506 cases processed:
•   44 cases related to class actions were subject to  

a refusal of mediation from a single banking group. 
This group, during the first wave of cases concerning 
this dispute, did not followed the analysis of the 
ombudsman in 2013. In 2014, the banking group 
preferred not to enter into mediation;

•  82 cases were classified as abandoned, as permitted 
by the charter, either because the dispute was 
resolved after receiving the request, or because the 
saver had not provided the evidence necessary to 
continue with the review of their case;

•  62 cases were closed due to a premature request as 
the saver had not substantiated a prior refused 
complaint or did not answer within a minimum period 
of two months;

•  18 cases had to be reclassified as a warning, because 
they aimed to denounce a practice without being able 
to prove any wrongdoing. Once reclassified as warn-
ings, these cases are sent to the AMF departments 
concerned for monitoring;

•  24 cases were closed because they were unusable or 
because they were the subject of a judicial procedure 
incompatible with mediation, which is an amicable 
procedure;

82 abandoned

62 were requested prematurely

44 mediation refusals

18 applications reclassified as warnings

24 others (court procedure, unworkable etc.) 

In 2014, 28% of applicants accessed the ombudsman 
via the electronic form available on the AMF’s 
website. The vast majority of applicants however 
continue to prefer using the postal submission.
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•  276 cases were therefore eligible for instruction in 
2014 and resulted in an opinion from the ombudsman. 
This figure is lower compared to 2013 (400), due to the 
combined effect of the growing number of cases redi-
rected because they are outside of the jurisdiction, 
the reduction in class actions and the growing number 
of cases involving the Forex sent to the public prose-
cutor.

In 44% of cases, the opinion of the ombudsman found 
in favour of the applicant. It was unfavourable in 56% 
of cases. This proportion is the same as in 2013.

Mediation has a high acceptance rate since 94% of 
ombudsman recommendations in favour of the appli-
cant were accepted by the parties to the dispute in 
2014 and only 6% of unfavourable recommendations 
for the applicant were contested by the latter.

THE AVERAGE DURATION 
OF AN AMF MEDIATION

In 2014, the average duration of media-
tions that resulted in an opinion was four 
and a half months from the date of receipt 
of the mediation request. This period 
includes not only the opinion given by the 
ombudsman but also any drafting and 
signing of the protocol, as well as checking 
to ensure that it has been implemented.

STATISTICS PROVIDED ON THE PAYMENTS OR COMPENSATION OR EXECUTION  
OF RECOMMENDATIONS OBTAINED AS A RESULT OF MEDIATION IN 2014

It first worth remembering that the ombudsman’s favourable opinion, when monitored,  
may, if applicable, take two forms: either obtaining the execution of a recommendation  
(a quarter of favourable opinions monitored), or repairing the loss by compensation  
(the other three-quarters of the favourable opinions accepted).

•  Out of all the cases closed in 2014, 121 favourable recommendations were made,  
including 89 financial recommendations. 
Of these 89 financial recommendations: goodwill gestures ranged from €18 to €53,000, 
with an average of €5,690 and a median of €3,004.

•  Out of the Forex cases closed in 2014, 24 favourable recommendations were made,  
including 22 financial recommendations.  
Of these 22 financial recommendations: goodwill gestures ranged from €218 to €53,000, 
with an average of €9,730 and a median of €6,080.

•   Out of the employee savings scheme cases closed in 2014, 14 favourable  
recommendations were made, including 9 financial recommendations.  
Of these 9 financial recommendations: goodwill gestures ranged from €30 to €16,900,  
with an average of €3,838 and a median of €1,400.

As a result of the new statistical tool implemented  
in 2014, for the first time, information is now available  
on both the average duration of mediations and on the 
payments and compensation obtained by Mediation.

Since July 2013, a confidential code given to  
each mediation applicant enables them to check  
the progress of their case on the AMF website,  
in the Mediation section, step by step.
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BREAKDOWN AND MONITORING OPINIONS ISSUED IN 2014

56%
of opinions are  
unfavourable to
the applicants

6%  
of applicants, who receive 
an unfavourable opinion, 
state they are unsatisfied

44%
of the opinions  
are favourable  
to the applicants
(partially or totally)

94%
of favourable  
opinions  
are followed  
up by both parties

276 
opinions issued in 2014

3.  A major innovation:  
the ombudsman’s Online Diary

In May 2014, the AMF ombudsman launched its Online 
Diary, accessible on the AMF website: 
www.amf-france.org - the ombudsman section,  
to provide a better understanding of its role, its approach 
and the benefits of mediation. Therefore, each month, 
the AMF website presents a mediation case, presented 
in complete confidentiality, which illustrates the task 
that the ombudsman and her team of legal experts 
tackle on a daily basis.

Mediation requests are diverse, often complex, tech-
nical or worrying: they all concern situations of individ-
uals, savers or legal entities seeking an amicable solu-
tion. Since the launch of the Online Diary, an extremely 
varied range of disputes have been published.

The Online Diary has been a real success for users, 
nearly 5,700 visits were recorded between its launch in 
May 2014 and 31 December 2014. The first statistics on 
visits in 2015 suggest that this success is continuing  
in 2015.

Since December 2014, users have been able to 
subscribe in order to receive an alert message every 
time there is a new entry.

The December mediation case on the tax conse-
quences of fulfilling stock exchange orders given at the 
end of the year is reproduced in full in the appendix.
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4.  National and international actions  
of the ombudsman

The AMF ombudsman has been part of the Club of the 
Mediators of Services to the Public since 2007. In 
February 2014, during the Club’s General Meeting, the 
ombudsman was elected onto its Committee.

In May 2014, as part of the training courses proposed and 
organised by the Club, the AMF ombudsman co-hosted a 
training day on “Legal aspects of mediation”.

On 29 October 2014, during the conference “The prac-
tice of fairness in mediation”, the AMF ombudsman 
presented her point of view at a round table by devel-
oping the idea that fairness was the point at which “the 
law meets justice”.

Internationally, the AMF ombudsman has participated, 
as she does every year, in FIN-NET meetings, of which 
she is a member. As a reminder, the FIN-NET network 
was created by the European Commission in 2001 and 
has 58 members from the financial sector, from  
24 countries of the European Economic Area. The 
members have all been “notified” (i.e. approved) by 
their respective government and are bound by a memo-
randum of understanding. In addition to the framework 
defining cross-border cooperation procedures, this 
protocol sets out the principles applicable to the 
out-of-court settlement of financial disputes. It 
includes a statement of intent by which the partici-
pants undertake to apply the quality standards defined 
in the recommendation of the European Commission of 
30 March 1998 (98/257/EC), namely: independence, 
transparency, contradictory procedure, effectiveness, 
legality, freedom and the possibility of representation.

FIN-NET members meet twice a year. The first meeting 
was held in Athens on 4 and 5 June 2014. It was an 
opportunity for valuable discussion between the 
members on the different practices and concepts of 
mediation.

At the network’s second meeting which was held in 
Brussels on 9 December 2014 before the European 
Commission, the AMF ombudsman took the floor to 
present the specific characteristics of AMF Mediation 
and how it operates, outlining a practical case and 
explaining AMF’s communication campaign, launched 
in October, designed to warn investors of the dangers 
of Forex trading, as well as the ombudsman’s policy in 
this field.

Furthermore, since January 2013, the AMF’s ombudsman 
has been a member of the INFO Network (International 
Network of Financial Services Ombudsman Schemes), 
which brings together 59 financial ombudsmen (banking, 
finance, insurance) from 38 countries. Within this frame-
work, it exchanges with members of the network and 
publishes articles in INFO’s monthly intranet Bulletin.

Finally, in November 2014, the AMF ombudsman 
hosted a delegation from the Taiwanese ombudsman 
and was able, on this occasion, to discuss respective 
mediation practices.

THE MEDIATION CASES PUBLISHED 
ON THE ONLINE DIARY IN 2014

•   A market order - an abnormally long 
execution delay (21 May 2014)

•  The older a dispute, the lower the 
chances of compensation - the 
newsworthy example of a formula 
fund (30 June 2014)

•   Subscribing to a formula fund when  
a product’s sales brochure is not 
sufficiently clear (28 August 2014)

•  The risk of believing the tantalising 
promises of online Forex trading  
(13 October 2014)

•  In the matter of employee savings 
schemes, leaving the company can 
lead to nasty surprises (3 November 
2014)

•  Executing stock exchange orders  
at the end of the year: be vigilant  
with regard to tax consequences!  
(1 December 2014)

See the cases published in  
the ombudsman’s Online Diary  
(in French only):  
http://www.amf-france.org/blogs/ 
blog-mediateur.html

Subscribe to the ombudsman’s  
Online Diary (in French only): 
http://www.amf-france.org/En-plus/ 
Abonnements-et-flux-RSS.html
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5.  The ombudsman’s communication 
activities

The ombudsman also works to improve the visibility 
and knowledge of Mediation by professionals and by 
the general public, in order to facilitate access.

Thus, in 2014, the ombudsman spoke in no less than  
20 meetings with professional and consumer associa-
tions and academic forums. The ombudsman also 
hosted 6 training sessions for RCSIs (compliance 
managers for investment services), the Club of the 
Mediators of Services to the Public, the Mines Paris 
Tech and a second-year Master’s degree in business  
criminal law.

This educational role is also assured through articles 
written by the ombudsman in 2014 and published in 
the press, for example:
•  “I remember” in the Banking and financial law review 

- special edition - March 2014;
•  “The ombudsman is well worth knowing” in the Joly 

Bourse bulletin – July/August 2014.

and through interviews with newspapers in the finan-
cial press, sometimes in the press for a broader public, 
as well as interviews for broadcast media.

 

B. MEDIATION TOPICS

1. A new topic-based classification system

The implementation of a new tool in the 1st quarter of 
2014 has made it possible to produce new statistics. In 
particular, a new topic-based classification system 
was set up according to the type of grievance encoun-
tered:
• poor order execution;
• inadequate information or advice;
• poor management.

The first two grievances represent 90% of mediation 
cases dealt with. Poor management, only 5%.

As is the case every year, the topics addressed differ 
widely. Reading the ombudsman’s Online Diary, which 
is published every monthly on the AMF website (see 
page 8), provides a good illustration of this variety.

In 2014, the ombudsman identified an increase in two 
strong trends in 2013 observed in two completely 
different sectors: complaints relating to employee 
savings schemes and those linked to speculation on 
the foreign exchange market open to the general public 
(Forex) (see page 14 below).

At the same time, some disputes are more recurrent. 
To illustrate the interest in this, the ombudsman has 
decided to highlight two themes developed below: the 
poor execution of or failure to execute stock market 
orders, and the often excessively lengthy transfer of 
share savings schemes.

It is also within this 
educational context 
that the ombudsman’s 
guide was completely 
updated in 2014.
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2. Poor execution or failure to execute orders

a. Market orders
The ombudsman regularly receives mediation requests 
relating to a stock market order execution. Among 
these requests, it is necessary to distinguish between 
the persons complaining that their order has either not 
been executed or only partial executed and those 
contesting the price at which their order was executed.

Some investors do not understand why their order was 
not executed, or only partially executed, given the order 
book which was visible to them at time of placing the 
order. After querying the bank, it appears that very 
often the order was not, or only partially executed due 
to the correct application of market regulations. In 
these cases, the ombudsman is therefore required to 
remind applicants of the rules of order-execution 
priority: a “market” order, meaning without a price 
limit, has priority over “limit orders”. She is also 
required to remind investors that they do not have, a 
real-time view of the order book, via their free trading 
platform but a view that has a 15 minute delay.

Investors also complain about the price at which their 
order was executed. When the order is a limit order, it 
generally relates to an adjustment of the order limit 
due to an ex-dividend date 1.

1.  This case was explained in the ombudsman’s report of  
06 January 2015: “An ex-dividend date may have consequences  
on your stock market orders”.

As for investors who, having made a sell market order, 
were surprised by receiving less than the expected 
amount, it is important to explain to them that a sell 
market order has priority over other orders, but that 
the order does not make it possible to set the execution 
price. Therefore, due to the characteristics of the order 
placed and in accordance with the market regulations 
in force, investors’ orders are not executed at the 
market price given by the financial intermediary, for 
example, at time of placing the order.

Nevertheless, sometimes investors’ requests are 
justified. For example, there was a case where the 
applicant had bought securities, denominating their 
market order by amount and not by the number of 
securities. The ombudsman requested a goodwill 
gesture as it was the execution order tool that had 
directly calculated the number of securities corre-
sponding to the amount, based on the market price 
when placing the order. Given the absence of a warning 
on this particular type of order, the absence of  
any system preventing the account balance being 
overdrawn, and considering that the applicant  
was insufficiently informed and the volatility of  
the security, the ombudsman took the view that  
the client could have reasonably expected his order  
to be executed as he had entered it. She recommended 
that the financial institution re-credit his account  
with the debit balance, which constituted a debt 
waiver’ of several tens of thousands of euros.  
The recommendation was accepted by both parties.

b. PEA transfers (Equity Savings Plans)
Every year, investors complain to the ombudsman 
about the delay in transferring their PEA from  
one institution to another. This year was no exception. 
In cases where the delay seemed abnormally long 
(more than one month, approximately), their first 
concern is, when the transfer is not complete, to 
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speed up the transfer process so that the client can 
access their PEA. Indeed, because of the tax benefits 
offered by a PEA, only one account can be held per 
person, therefore, the client can only access their 
PEA opened at the new institution once the whole 
transfer has been completed. Secondly, when the 
applicant requests, the ombudsman evaluates the 
case to determine whether a goodwill gesture should 
be made, based on a thorough analysis of all the 
possible causes of delay.

In these cases, the ombudsman questions both the 
institution in charge of transferring the PEA and the 
receiving institution in order to identify, on a case-by-
case basis, the factors blocking the transfer.

A PEA transfer is conducted in three phases:
•  the transfer of sums available in the cash account;
•  the line-by-line transfer of securities contained in the 

portfolio;
•  the delivery of a form containing tax information for 

the transferred securities from the transferring insti-
tution to the receiving institution.

The blockage rarely occurs with the cash balance. 
However, in some cases there was not enough cash in 
the account to enable the transferring institution to 
levy the transfer charges. In these cases, the 
ombudsman ensures that the client is accurately and 
quickly informed that their account does not have 
sufficient cash to perform the transfer.

More frequently, the transfer of the PEA is delayed 
because of a particular line of security that has been 
blocked due to its specific nature.

Often only one line of security blocks the entire 
process. These are usually securities that are not listed 
on Euroclear (the central securities depository), but for 
which the security holder’s name is registered in the 
issuer’s books (a nominee account). When these types 

of securities are transferred, the account holder must 
sign a stock transfer form issued by the company 
issuing the securities, which can take some time, espe-
cially when the company is put into compulsory liqui-
dation. In these cases, they can contact the issuing 
company to get them to sign the transfer form, thereby 
speeding up the process.

The PEA transfer may also be delayed owing to the time 
taken to send the form containing the tax information 
for the securities transferred. Sometimes, the delay 
can be justified due to the particular nature of the 
case, notably when the transferring institution is not 
able to collect this information because it did not itself 
receive it during a previous transfer, while it should 
have received the documents to open the PEA.

It may also be that the transferring institution is reluc-
tant to see its client leave. For instance, it may delay 
the start of the transfer by not immediately executing 
the request but could try to book an appointment with 
the client to dissuade them from leaving.

Finally, it may simply be due to a lack of communication 
between the two institutions, leading to reminders 
from both sides, but reminders that are not addressed 
to the persons actually in charge of the transfer.

Generally speaking, it must be said that transferring 
institutions do not demonstrate much zeal in this 
matter.

Once the ombudsman has ensured that the transfer 
has been completed, by identifying the facts causing 
the excessive delay and being in a position to attribute 
the delay to either one or both of the companies 
(because of a mistake, no desire or inefficient 
processes), they examine the client’s possible request 
for compensation by assessing whether they suffered 
any actual loss. The loss resulting from the transfer is 
linked to the specific tax details of the account. 
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Indeed, it is not, however, as in the case of late 
payment, a matter of paying a goodwill gesture equal 
to the statutory interest rate. When the transfer of a 
PEA takes time, the client cannot place an order for 
the reasons set out above; you have to establish the 
loss by analysing the opportunity cost of missing 
orders and recording gains. A hypothetical loss, 
according to the well-established case-law, is not 
entitled to compensation, it is up to the client to submit 
prima facie evidence, that they would have probably 
made capital gains if they had been able to access to 
their PEA during the transfer period.

3.  A substantial further increase in  
the number of cases related to Forex  
and binary options

Once again, this year the ombudsman has had to face 
an increase in the number of cases related to Forex 
(speculation on the currency market available to the 
general public). 141 cases were received on this topic in 
2014, an increase of 60% compared to the previous 
year, and the trend is accelerating. 

Whether to bet on the movement between a pair of 
currencies or an underlying asset (gold, oil, etc.) via 
CFDs (contracts for difference) or binary options, 
websites come up with all sorts of imaginative prom-
ises to attract clients with very respectable returns on 
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investment, omitting to highlight the risks associated 
with highly promising returns. They appear to be very 
serious and respected financial websites, promising 
free trading training and brag about apparent opportu-
nities using recent news:
“Bet on a drop in the oil price!” “Don’t miss the most 
significant IPO of the year!” While some websites high-
light their partnerships with major sports teams, 
others don’t hesitate to create fake blogs or fake 
profiles on forums relating stories of clients that have 
made a fortune trading.

Once hooked by aggressive adverts, the client finds his 
or herself in the middle of an impressive trust building 
strategy. The “adviser” or “coach” will do anything to 
reassure the client, usually over the phone or by e-mail, 
while proclaiming highly promising, risk-free yields. 
The client is trapped and agrees to make a first 
payment, sometimes a few hundred euros to start 
with. Their confidence having been boosted by free 
bonuses and winning trades, they are then encouraged 
to make larger payments. A premium or VIP account is 
promised with apparent privileges. Nevertheless, the 
first losses accumulate over time, and they are then 
drawn into a spiral where the only solution is to pay 
more, and continue trading in the hope of making back 
losses.

It is only when aware of being manipulated and  
faced with the impossible task of recovering even a 
single euro that some clients get in touch with the 
ombudsman.

The ombudsman then faces two kinds of scenario, 
depending on whether the company using the website 
is authorised or not by a European financial regulator 
to provide financial services in France.

When the offending company has no authorisation, 
which concerned 57% of cases received in 2014, the 
latter faces criminal charges for having no authorisa-
tion. The ombudsman is forced to declare that it is 
unqualified and, in accordance with Article L. 621-20-1 
of the Monetary and Financial Code, forwards these 
cases to the public prosecutor.

When the company has the necessary authorisation, 
mostly issued by the Cypriot regulatory authority  
for the cases it receives, the ombudsman can investi-
gate the substance of the case. The evidence or clues 
provided by the applicant are essential because they 
can be decisive in deciding in the outcome of the 
case. 

A NEW PHENOMENON IN 2014: 
CRIMINALS ARE USING AMF’S NAME 
IN HOAXES

A growing number of investors who 
have lost significant sums on the Forex 
market have been contacted by people 
claiming to be able to recover these 
amounts. Nothing can stop these 
criminals, they use various sophisticated 
tricks to make the victim transfer funds. 
Some pretend to be asset recovery 
bodies and request case fees. Others 
request a payment of 30% of the loss 
incurred in order to release the so-
called escrowed funds.

There is a need for extreme vigilance 
when dealing with people who have 
gone as far as to fraudulently use the 
name of the AMF and the names of AMF 
agents by creating fake websites, and by 
sending fake letters and e-mails.

Complaints have been submitted to the 
AMF for alleged fraud, attempted fraud 
and forgery.

The ombudsman recommends that 
people never act upon these requests 
and stresses that the mediation process 
is free of charge.
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The more substantiated it is (email exchanges, screen-
shots and even voice recordings), the more difficult it 
will be for the company to dispute the applicant’s 
claim.

Through intense negotiations with the questionable 
companies, supported by this evidence, the results 
were generally satisfactory. Out of 28 opinions deliv-
ered in 2014, 24 resulted in a favourable recommenda-
tion, allowing compensation ranging from €218 to 
€53,000.

Nevertheless, the behaviour of these companies is still 
very concerning. In 18 cases, the applicant decided to 
abandon the mediation process underway, which made 
it impossible to issue an opinion. It is feared that in 
these cases, companies managed to convince the 
applicant to withdraw their complaint in exchange for 
an apparent opportunity to recover their losses.

Faced with this situation, and notably the downward 
spiral in some practices (see box p. 15), the ombudsman 
would like to congratulate the AMF’s response to these 
issues. Indeed, in Autumn 2014, the AMF launched an 
awareness campaign to warn investors of the risks of 

trading on the Forex market. The results of a major 
survey were notably published, showing that even on 
the most serious and legal sites, nine out of ten clients 
were losing money. The AMF continues to be vigilant 
and is collaborating with judicial authorities and 
consumer associations to fight against the dangers of 
Forex trading.

4.  For the first time: release of general 
recommendations on employee savings 
schemes

a.  The significant increase in cases received  
in relation to employee savings schemes

In her 2013 annual report, the ombudsman noted that 
the number of disputes related to employee savings 
schemes had doubled. 42 cases in 2013 compared to 
19 in 2012. In 2014, the trend continued as 117 requests 
for mediation were registered on this subject.

This increase is mainly the result of instruction  
No. 2012-07 related to the compulsory disclosure of 
the existence of the ombudsman in the professional’s 
letter sent in response to the employee’s claim.
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During its campaign, the AMF concluded:  
“There is only one response, flee Forex.”
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b. The main issues
In the cases received, the ombudsman noted that 
recurring questions from employee-savers were 
essentially the result of a poor understanding of the 
employee savings schemes and how to use them prac-
tically.

• Information on account management fees
One of the major grounds for complaint relates to 
information on custodian fees or account manage-
ment fees which, following the departure of the 
employee, must be paid by the ex-employee. Savers 
are not sufficiently informed that annual fees will be 
charged to them after they leave. Indeed, they do not 
always instinctively check the fee provisions on the 
account holder’s website, as these fees were up till 
then borne by the employer. Moreover, these fees are 
collected somewhat discreetly and can be easily over-
looked, as they are made by transferring a share of the 
assets held in the account. This practice is, however, 
lawful. 

On numerous occasions, the ombudsman received 
requests from modest people with small amounts of 
employee savings, noticing a few years later that their 
savings had diminished significantly, or even disap-
peared, when it would have clearly been in their best 
interest to request a complete withdrawal upon termi-
nation of their employment contract.

In addition, a similar question can be raised in relation 
to fees incurred when closing an account with a smaller 
balance, for example, of about a hundred euros. If they 
wish to withdraw all the assets upon leaving the 
company, the fees can total more than 20% of the 
account.

The ombudsman followed up on this issue, illustrating 
it in the November 2014 featured case history, avail-
able on the ombudsman’s blog, on the AMF’s website 2.

• The accounting period
The second dispute topic relates to the time it takes to 
recognise assets when a release has been requested.

In an employee savings scheme, the invested amounts 
are available for a minimum of five years, neverthe-
less, to allow for changing life circumstances, the  
law provides a number of opportunities for early 
release (a wedding, purchase of the principal resi-
dence, leaving the company etc.), the beneficiary may 
request their assets to be released before their 
normal expiry date, while still benefiting from the 
favourable tax regime.

2.  http://travail-emploi.gouv.fr/IMG/pdf/RAPPORT_ COPIESAS_ 
26nov2014.pdf
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The rule is that only the account balance available prior 
to the triggering event can be released. A delay up to  
45 days may occur between the date the employee 
requested payment and the date on which the payment 
will be recorded as an investment. This information 
does not appear in the option documents that were 
submitted to the ombudsman. The ombudsman  
noted that this extremely long delay was a source of 
misunderstanding when anticipated releases were 
requested. Indeed, the investor believed they had 
made a payment or requested the payment from their 
employee savings before the triggering event, such as 
a wedding or termination of the employment contract, 
while this payment is recognised an asset, meaning an 
investment in the institutional account holder’s 
account after this event.

In this case, the account holder sees that the record 
was made after the event and refuses early release. 
Furthermore, savings will be blocked for five years and 
subject to management fees if the investor has left the 
company. If they had acted knowingly, it would have 
been in the investor interest, albeit without the benefit 
of employer contributions, to opt for the immediate 
payment in cash of their incentive or profit share.

• Date of the triggering event
Generally speaking, investors’ understanding of trig-
gering events is low. It appears that the anticipated 
release to purchase a principal residence presents the 
greatest challenges. First, the rule of early release in 
one go is not widely understood, especially when the 
house purchase is made on a property not yet complete 
(VEFA, buying off plan). On the other hand, the starting 
point for calculating the maximum period of six months 
to submit the application gives rise to misunderstand-
ings in the absence of any clear certainty: the signing of 
the promise to purchase or signature of the deed of 
sale. Finally, it is difficult to integrate profit-sharing 
entitlements when including employee savings in 
financing plans because the amount is not known at 
the time this plan is implemented.

• Online validation procedures
Finally, the ombudsman noted that a lot of employees 
were currently facing data entry mistakes and a lack of 
final validation when giving instructions on the account 
holder’s website. Notably, confusion between the 
notions of “transfer and “trade in” revealed that, by 
mistake, some funds had been transferred into the 
collective pension savings plan (PERCO) instead of 
being traded in the company’s savings plan, blocking 
all funds until retirement... In cases that have been 
referred to the ombudsman, investors only discovered 
the mistake upon receipt of their statement. With the 
current provisions in place, it was then too late to 
correct the mistake.
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c. The ombudsman’s proposals to COPIESAS
The ombudsman took advantage of the new set-up at 
COPIESAS 3 to submit her findings and present her 
proposals for regulatory changes. Indeed, requests 
related to employee savings have revealed that 
although account holders mostly comply with the regu-
lations in force, with more or less flexible policies, 
consideration should be given to the development of 
legislative texts to improve information for employee 
investors at crucial times and enable them to make 
informed choices.

To this end, the ombudsman’s first general recommen-
dation was to move towards improving information 
regarding account management fees when an 
employee leaves the company. 

The ombudsman then recommended that in the future, 
in the event of an anticipated release request, the 
criterion taken into account when deciding whether the 
assets are prior to the triggering event, should be 
improved or modified.

Finally, the ombudsman recommended that electronic 
warning systems be available in the employee’s 
personal area of account-holder websites to avoid final 
non-validation of the employees choice of options, the 
absence of which defaults to an option that cannot be 
corrected at a later stage.

3.  On the 20 of June 2014, the COPIESAS, a think tank dealing with 
employee savings schemes, set up in Matignon. Bringing together 
trade union representatives, parliamentarians and qualified 
individuals, COPIESAS is in charge of preparing an overall reform 
on profit sharing, incentives, employee savings schemes and 
employee share ownership.

Going beyond the individual opinions that she usually 
issues when reviewing cases, this case is the first time 
the ombudsman has made general recommendations 
on the development of legislation. Moreover, this is 
essentially about labour regulation, given that the AMF 
only regulates account holders and financial products, 
which only constitutes a small part of employee savings 
regulations.

These general recommendations were discussed with 
the professional account holders concerned, and the 
ombudsman welcomed the fact that they were heard 
and incorporated into COPIESAS’ final report published 
on the 26 November 2014.

At the time of writing, the final measures, to be taken 
by the public authorities within the framework of the 
draft law called “Macron”, are unknown.
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Advantages  
of the mediation procedure

The mediation procedure offered by the AMF is:

 FREE 

No fees are charged for the procedure, either when a case is opened or when it is closed.

 NON-BINDING 

The ombudsman makes a recommendation which the parties are free to reject.

 CONFIDENTIAL 

Neither the information exchanged during the mediation procedure, nor the names of the parties, 
nor the ombudsman’s recommendation may be disclosed.

 FAST 

In principle, the mediation process lasts three months from the time when the parties have supplied 
all useful evidence to the ombudsman.

 INDEPENDENT 

The ombudsman is completely independent in her handling of cases. She does not receive  
any orders concerning individual cases for which she is responsible. The ombudsman is endowed 

with the necessary resources to carry out mediation in a neutral and impartial manner.

 FAIR 

Mediation is conducted in a fair, egalitarian and equitable manner in law and in equity.

 HANDLED WITH SKILL 

In using the AMF’s mediation service, investors have the assurance that the ombudsman  
and her team of legal specialists will handle their disputes with a high degree of expertise  

in banking and financial law.

 EFFECTIVE 

It is easy to contact the ombudsman: requests can be submitted either by post or via  
an online form on the AMF website.

 TRANSPARENT 

The rules governing mediation and the mediation charter are available to the public via  
the AMF website. The ombudsman reports on mediation activities in an annual report.

 LEGAL 

The use of mediation suspends the limitation period. Should mediation prove unsuccessful,  
the law grants the complainant extra time to bring the matter to the courts.
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Appendix 1

ARTICLE L. 621-19 OF THE MONETARY 
AND FINANCIAL CODE

The Autorité des Marchés Financiers is authorised to 
deal with claims from any interested party relating to 
matters within its competence and to resolve them 
appropriately. Where the conditions so permit, it 
proposes a friendly settlement of the disputes 
submitted to it, via arbitration or mediation. 

A referral to the Autorité des Marchés Financiers 
seeking extrajudicial settlement of a dispute shall 
suspend limitation of any civil or administrative action. 
Said limitation shall resume when the Autorité des 
Marchés Financiers announces the close of the media-
tion procedure.

The Autorité des Marchés Financiers cooperates with 
its foreign counterparts to facilitate extra-judicial 
settlement of cross-border disputes. 

It may formulate proposals for amendments to the 
laws and regulations concerning the information 
provided to the holders of financial instruments and to 
the public, the markets in financial instruments and in 
assets referred to in paragraph II of Article 421-1 and 
the status of the investment service providers.

Each year, it draws up a report to the President of the 
Republic and to Parliament which is published in the 
Official Journal of the French Republic. Said report 
presents, in particular, the changes to the regulatory 
framework of the European Union applicable to the 
financial markets and reviews the cooperation with the 
regulatory authorities of the European Union and of the 
other Member States.

The Chairman of the Autorité des Marchés Financiers 
shall be heard by the Finance Commissions of the two 
Assemblies if they so request and may ask to be heard 
by them.
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Appendix 3

MEDIATION CHARTER

Drawn up in 1997 under the leadership of the first 
ombudsman and approved by the AMF Board, the 
mediation charter – since revised – is aimed at any 
person submitting a complaint to the ombudsman. Its 
provisions, to which the parties must submit, govern 
the mediation process.

Article L. 621-19 of the Monetary and Financial Code 
stipulates as follows:

“The Autorité des Marchés Financiers is authorised to 
deal with claims from any interested party relating to 
matters within its competence and to resolve them 
appropriately. Where the conditions so permit, it 
proposes a friendly settlement of the disputes submitted 
to it, via arbitration or mediation. A referral to the 
Autorité des Marchés Financiers seeking extrajudicial 
settlement of a dispute shall suspend limitation of any 
civil or administrative action. Said limitation shall 
resume when the Autorité des Marchés Financiers 
announces the close of the mediation procedure.
The Autorité des Marchés Financiers cooperates with 
its foreign counterparts to facilitate extra-judicial 
settlement of cross-border disputes.” 

Pursuant to this text, the ombudsman receives and 
processes complaints and mediation requests 
submitted to the AMF.

Impartiality of the ombudsman

As part of the AMF, an independent public authority, 
the ombudsman is endowed with the necessary 
resources to carry out mediation in a neutral and 
impartial manner. The mediation service has its own 
budget.

It cannot receive orders concerning individual cases 
for which it is responsible.

Contacting the ombudsman

Direct access to the ombudsman is guaranteed and 
contact information is easy to obtain. The ombudsman 
may be contacted by any individual or legal entity with 
an individual claim that falls within the jurisdiction of 
the AMF. The mediation process is free of charge.

Prerequisites

A claim may only be brought to the attention of the 
ombudsman once a prior written complaint has been 
submitted to the investment services provider or 
issuer and that complaint has been rejected in full or in 
part.

The mediation process

Mediation can only take place with the consent of both 
parties. 

In principle, the mediation process lasts three months 
from the time when the parties have supplied all useful 
evidence to the ombudsman.

The mediation procedure is an adversarial procedure. 
While it is conducted in writing, the ombudsman may 
decide to hear the parties, either separately or 
together.

The ombudsman and her staff, and the parties, are 
bound by the strictest obligations of confidentiality.

Legal action

Both parties retain the right to refer their dispute to the 
courts at any time. In such cases, information 
exchanged during the mediation procedure may not be 
produced or referred to in court proceedings.

End of the mediation procedure

The mediation procedure ends when an out-of-court 
settlement is reached, a persistent disagreement is 
established or one of the parties withdraws. Whatever 
the outcome of the procedure, the ombudsman informs 
the parties in writing of the end of her intervention.

Public notice and annual report

AMF media publications provide the public with the 
opportunity to learn about the mediation process  
and provide instructions on how to contact the 
ombudsman. An annual report reviewing the ombuds-
man’s mediation activities is submitted to the AMF 
Board for publication.
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Appendix 4

STAGES IN THE MEDIATION PROCESS

The ombudsman examines mediation requests in law 
and in equity. For each case examined on its merits, 
the ombudsman issues a recommendation for out-of 
court settlement. The mediation process, which is 
governed by a charter to which the parties must 
submit, involves a number of stages.

Prerequisites

A claim may only be brought to the attention of the 
ombudsman once a prior written complaint has been 
submitted to the investment services provider or 
issuer. If no response is received within two months, or 
if the response received is not satisfactory, the 
complainant may submit his or her case to the AMF 
ombudsman either by post or online.

Preparing a mediation request

Mediation requests must be stated clearly and specifi-
cally in writing. They may be submitted either electron-
ically via the AMF’s website (www.amf-france. org) or by 
post. All mediation requests must include the following:
•  a detailed chronological account of the dispute and 

any action already taken;
•  the desired out-of-court settlement, which may be 

cancellation, execution or compensation, and in the 
latter case, as assessment of the loss suffered. 

Copies of any documents that might help the 
ombudsman with her assessment, including in 
particular any correspondence and other supporting 
documents, should be submitted along with the 
request.

The supporting documents expected by the 
ombudsman depend on the subject of the request. An 
indicative list can be found in the ombudsman section 
of the AMF website.

Examination of the case

After analysing the request and supporting documents, 
the ombudsman may question the financial interme-
diary or listed company to gather its comments and any 
supporting documents. The ombudsman reviews all the 
documentation and compares the arguments put 
forward by the parties. She then reviews the validity of 
each party’s position in light of regulations and equity.

To supplement the examination, the ombudsman may 
call or meet with either of the parties. Once she has 
finished examining the case, the ombudsman issues a 
recommendation. Mediation assumes the willing 
involvement of both parties throughout the process.  
It is never binding: while the ombudsman makes 
proposals, she cannot lay down requirements. 

The mediation procedure suspends the limitation 
period so that cases can be brought before the courts 
if mediation is unsuccessful.

The ombudsman’s recommendation

After having examined the case, the ombudsman 
issues an opinion on the dispute based on law and 
equity, and sends it to the two parties. 

The ombudsman’s recommendation may be:
•  in favour or partly in favour of the complainant. The 

parties decide whether or not to follow this recom-
mendation. If they agree to follow the recommenda-
tion, they may formalise their agreement in writing. 
On request, the ombudsman provides assistance in 
drafting the agreement and ensures, as necessary, 
that it is properly performed. 

•  unfavourable, in which case the ombudsman 
explains the reasons for her recommendation. This 
completes the ombudsman’s involvement, and the 
case is closed.

Should mediation prove unsuccessful, the parties 
retain the right to refer their dispute to the courts. In 
such cases, the law stipulates that, unless both parties 
agree otherwise, neither the information exchanged 
during the mediation procedure nor the ombudsman’s 
recommendation may be produced or referred to in 
court proceedings.
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Appendix 5

THE OMBUDSMAN’S ONLINE DIARY 
PUBLISHED ON 1ST DECEMBER 2014 

Execution of market orders at the end of the 
year: Be vigilant about tax consequences!

Some investors think that they immediately become 
owners of the securities or the proceeds of the sale as 
soon as their stock market order is executed. However, 
there is a delay called “settlement deadline”, which 
delays execution of the order. This delay is a source of 
misunderstanding for investors and the situation can 
become very complicated when combined with stock 
market exceptional closures that usually occur at the 
end of the year. These exceptional closures lengthen 
the delay further and have tax consequences. Here are 
my thoughts on this phenomenon.

Facts

On Monday, December 24, 2012 in the afternoon, Mr. B. 
placed, via the internet, a sell order for shares listed on 
Euronext Paris. However, he was surprised to see, on 
the one hand, that his order had only been executed on 
Thursday 27 December, and on the other hand, that the 
transaction had only been recorded on 2 January 2013 
and that, consequently, the loss incurred by the sale of 
his securities had been recognised in 2013 for tax 
purposes. Believing to be a victim of a malfunction in 
the execution of his order, he asked me to intervene 
with his financial intermediary.

Analysis

First of all, I must clarify that if I am not accustomed to 
intervene in any tax dispute, I can however decide to 
take on the case if the institution’s alleged error, 
disputed by the applicant, is not tax related but bears tax 
consequences, which appeared to be so in Mr. B’s case.

In this case, the first step for me was to look at the 
calendar of non-trading days 1 available on the website 
of the Euronext Paris market operator. When I read this 
document, I could see that in 2012, the markets were 
closed:
• on 24 December from 2:00pm;
• on 25 and 26 December all day.

1. The non-trading days are not always bank holidays and vice versa.

Consequently, taking into account the market closure, 
Mr. B’s sell order of placed on 24 December after 
2:00pm, could only be executed on Thursday,  
27 December 2012.

With regard to the transaction record date, it is impor-
tant to know that at the time of the facts the trading 
settlement date, that is to say, the date on which the 
assets (securities and cash) are actually transferred, 
took place at the end of a period of three trading days 
after the order execution date 2. 

In fact, the transfer of ownership takes place after 
three days 3.

For tax purposes, the transfer of ownership is the tax 
event, i.e. the event which generates a tax liability. 
Therefore, Mr. B’s order, executed on Thursday 27 
December 2012, was settled three trading days later, 
i.e. on 2 January 2013, excluding Saturday 29 and 
Sunday 30 December 2012, as these days are not consi-
dered trading days, and 1 January 2013, a day when the 
markets was closed. Therefore, for tax purposes, his 
order should have been recognised in 2013.

2.   Article 570-2 par. 1 and 2 of the AMF general regulations in force  
at the time of the facts: “For a trade involving financial instruments 
mentioned in II of Article L. 211 of the Financial and Monetary 
Code, on a market mentioned in Title I or II of Book V, the transfer 
of ownership mentioned in Article L. 211-17 of the Financial  
and Monetary Code shall result from the transaction entry in  
the buyer’s account. This account entry takes place on the 
effective trade settlement date specified in the operating rules  
of the settlement system, when the account of the buyer’s custody 
account-keeper, or the account of the agent of this custody 
account-keeper, is credited on the books of the central depository. 
Barring the exceptions provided for in Articles 570-3 to 570-8  
and 322-65, the date on which the trade is effectively settled  
and, simultaneously, the account entry is made at the central 
depository, shall occur three trading days after the order execution 
date.”

3.  Article 570-3 of the AMF General Regulation: “The trade shall be 
recorded in the accounts of the buyer and the seller as soon as  
the custody account-keeper is informed that the order has been  
executed. This accounting record shall be regarded as book entry 
registration and imply transfer of ownership as of the date 
mentioned in Article 570-2.
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Recommendation

I told Mr. B that considering the timetable of non-
trading days, I did not identify any discrepancies with 
regard to transmission and execution of his order and 
that, pursuant to the regulation in force at the time, the 
account entry of his order did indeed take place three 
days after. Consequently, nothing in the record indi-
cated that Mr. B’s order execution had been abnormal 
and I suggested that he ask for compensation from his 
financial intermediary.

Lesson learned

Do not wait the until the last minute to place stock 
market orders if you want them to be recorded in 2014 
from a tax point of view. During this particularly busy 
time of year, you should first check the calendar for 
days on which the markets are closed (Euronext trading 
calendar), then you should take into account the sett-
lement period which is now two trading days following 
execution of your orders because it is on that settle-
ment date that your transactions will be recorded for 
tax and legal purposes.

Indeed, the settlement period has just been reduced to 
two trading days. Since 6 October 2014, the settlement 
period for all transactions on the Paris market place is 
24 hours after closure 4.

4.  Article 570-2 par. 1 and 2 of the AMF’s General Regulation  
has been amended accordingly.

  

PROCESSING AN ORDER  
AT THE END OF THE YEAR

Market order given by 
the customer at 15:00

According to Euronext  
Calendar, markets are 
closed from 24/12, 14:00  
to 26/12 inclusive

Saturday and Sunday
are not considered as 
trading days

On 1 December, according 
to the Euronext trading 
calendar, the markets are 
closed

Day 
Execution of
the market order

Day + 3
Settlement =  
account entry and 
transfer of ownership

Day + 1

Day + 2

2012

2013

WEDNESDAY 
2/01

MONDAY
24/12

TUESDAY  
25/12

WEDNESDAY 
26/12

THURSDAY 
27/12

FRIDAY 
 28/12

SATURDAY 
 29/12

MONDAY 
31/12

SUNDAY 
30/12

TUESDAY  
1/01
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Appendix 6

FIND OUT MORE ABOUT MEDIATION

•  FIN-NET website 
The network of European financial ombudsmen: 
http://ec.europa.eu/finance/fin-net/index_fr.htm

•  INFO Network website  
(International Network of Financial Services ombudsman) 
http://www.networkfso.org/

•  Club of the Mediators of Services to the Public website 
http://clubdesmediateurs.fr/en/

•  European Directive 2013/11/EE 
On alternative dispute resolution for consumer disputes 
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:165:0063:0079:EN:PDF

•  European Regulation 524/2013 
On online dispute resolution for consumer disputes 
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:165:0001:0012:EN:PDF
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