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As part of its effort to promote better regulation, the French securities regulator, Autorité des 
Marchés Financiers (AMF), decided to carry out a satisfaction survey of professionals in 
the sectors affected by its activities. The survey focused on the everyday relations 
between the AMF and regulated entities, with particular emphasis on two areas:  
 
• existing rules, including the procedures used to draw up laws, regulations and 

pronouncements, 

• the handling of individual cases. 
 
The main aims were firstly to review the AMF's strengths and areas for progress from the 
standpoint of industry professionals and secondly to compare the AMF's procedures with 
those of its principal counterparts, based on the experience of professionals operating in 
several financial centres.  
 
The survey findings will be included in the global review that the AMF is conducting jointly 
with regulated entities. In addition, the conclusions of a public consultation paper on this 
issue, titled Promoting Better Regulation, will be released in the fourth quarter of 2006.  
 
 
NOTE 
The analyses and opinions expressed in this report reflect the content of the Accenture interviews. 
This does not mean that they are necessarily in accordance with the actual rules, regulations and 
practices of the AMF. In particular, they must not be considered as a reflection of the AMF's analyses 
and official positions.  
 
 
Methodology 
 
The satisfaction survey was conducted by Accenture using three information sources:  
 

a) 70 open-ended qualitative interviews lasting between one and two hours with 
managers and executives from some 50 organisations and companies in France. 
The interviewees were selected by the AMF to represent the wide range of 
professions concerned by its activities. They include listed companies, financial 
intermediaries, providers of services to companies and intermediaries (bankers, law 
firms, etc.) and industry groups;  

b) 13 interviews with 10 organisations and companies in London, Frankfurt and 
Luxembourg, especially the FSA, BaFIN, the CSSF1, professionals and industry 
groups; 

c) the Accenture network of financial market experts in London, Luxembourg and 
Frankfurt, which concentrated on collating basic data and investigating some of the 
ideas and proposals put forward by interviewees. 

 
 
Most of the interviews were carried out one-on-one between 9 May and 13 July 2006. The 
AMF and Accenture wish to thank all those who agreed to take part in the survey. 

                                                      
1 The Financial Services Authority (FSA), the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFIN) and the Commission de 
Surveillance du Secteur Financier (CSSF) are the financial regulators of the United Kingdom, Germany and Luxembourg, 
respectively. 
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I - Everyday dealings: valued relations, but operational decision-making 
processes should be improved 
 
 
High standard of relationships with regulated entities is one of the AMF's 
strengths 
 
 
The overwhelming majority of interviewees, working either for listed companies or for 
financial intermediaries, appreciate their everyday dealings with AMF staff. Moreover, they 
spontaneously cited the high standard of personal contacts as one of the AMF's strengths.  
 
In addition, interviewees frequently mentioned the possibility of direct dialogue with AMF 
personnel as a confidence-boosting factor. Most of them said they appreciated the availability 
of their talking partners and the fact that they could contact AMF staff informally by phone or 
email or talk to them face to face when necessary. For example, one interviewee, who works 
for a listed company, said: "Mr. X works really closely with us when we are preparing an 
issue. It's not unusual for him to email us at 11 pm". 
 
By and large, people who have worked with the financial authorities for a long time observe 
that relations with the AMF have improved over the last two years and they frequently 
say that their talking partners are open-minded when it comes to understanding problems 
and finding solutions.  
 
Almost all interviewees praise the website as a useful adjunct to personal contacts. They 
appreciate it especially for offering an abundance of information and for being regularly 
updated. 
 
International comparisons: according to people familiar with several regulators, the 
AMF is well positioned 
Interviewees in a position to compare and contrast financial authorities on a daily basis often 
rank the AMF among the authorities with whom they enjoy good contacts. Other regulators 
are also commended for the quality of day-to-day contacts with regulated entities, especially 
those that adopted internal organisation structures that have proved to be particularly 
efficient, for example, by appointing staff members to deal specifically with large 
corporations. 
 
In France, demand for permanent teams of specialists is particularly strong among 
investment services compliance officers (RCSIs) at financial intermediaries, who, by 
definition, need regular contacts with the financial authorities. Many RCSIs would like to see 
a system of permanent correspondents as a way of building mutual trust.  
 
The perception among listed companies, for which a system of dedicated correspondents 
exists in France, varies according to the size of the company. Interviewees working for big 
firms often observe that their correspondent acts as a useful facilitator for their queries, 
whereas employees of smaller companies are not always aware that a permanent AMF 
correspondent even exists.  
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Substantive improvements in processes related to operational decision-making 
 
 
According to a majority of interviewees, many junior staff members do not understand the 
business world and are unfamiliar with the specific characteristics of the sectors they 
cover. Partly because of this, there is a feeling that these employees tend to be "rigid" and 
"averse to change" in the positions they adopt. Conversely, senior managers are often 
praised for being "open-minded" and for "understanding problems". However, many 
interviewees feel that it takes too long for senior employees to get directly involved in cases.  
 
Many interviewees state that decision-making processes are sometimes unclear and 
hard to foresee. This elicits considerable frustration among some interviewees, both from 
listed companies and from financial intermediaries. The overriding perception among 
interviewees as a whole is that decision-making channels are complex and that decisions are 
difficult to anticipate, especially in cases involving exceptional or innovative elements.  
 
A significant number (albeit a minority) of interviewees in listed companies and financial 
intermediaries say that they are confused about the way in which relations between AMF 
departments are organised. This is case, for example, with interviewees who have received 
lists of comments from two separate departments with no apparent internal coordination 
between them or who have found themselves deadlocked, for reasons which they blame on 
one department or another. 
 
This has important consequences since some interviewees, especially those at financial 
intermediaries working in cutting-edge segments of the market, say that the question of 
decision-making processes may prompt them to carry on their business elsewhere. 
 
International comparison: lessons to be learned from the processes implemented by 
other authorities 
Several interviewees praised the way that other regulators structured their processes. One 
large listed company, for example, noted that a regulator "sends a long list of questions that 
are gradually whittled down through dialogue, making it possible to focus on the most 
important areas and to avoid last-minute surprise questions, which can interfere with the 
entire issuance process if there are too many of them". 
 
A financial intermediary observes that another regulator "tries first of all to understand our 
business goals, thus avoiding the pitfall of rushing headlong into technical details that are 
only marginally important".  
 
II - Standard setting: greater pragmatism and participation in processes 
 
 
Directives: demand for progress towards greater pragmatism 
 
 
The sharp increase in rules and regulations in recent years, especially from Europe, 
prompted a large number of negative comments. According to one listed company: "The 
AMF is not directly responsible, but the regulatory machine has gone into overdrive in the last 
few years and it now needs to downshift".  
 
Most interviewees feel that when the AMF transposes directives, it seeks systematically to 
introduce additional constraints on top of those in EU legislation. This can complicate 
the task of companies based in France without making the French markets any safer for 
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investors. Many interviewees call for fewer specifically French additions to be made to EU 
legislation and for a more open transposition processes with greater participation. 
 
The Market Abuse Directive and the simplified prospectus requirements of the UCITS 
Directive elicited a lukewarm response from interviewees, who cited implementation costs as 
a concern. Also, more than one interviewee felt that the transposition processes were not 
open enough. 
 
Conversely, several interviewees note that the process currently being used to 
transpose MiFID is more transparent and inclusive. They have high expectations in this 
regard and voice their hope that the AMF will play an active role within CESR2.  
Many interviewees stress that they definitely want the AMF to explain its strategic goals. 
Many of those who are familiar with the 2006-2008 Work Schedule for Financial Regulation 
describe it as "a step in the right direction".  
 
 
Consultation procedures get good marks for their basic principle but are 
criticised for the way they work 
 
 
Interviewees at listed companies and financial intermediaries are unanimous in applauding 
the principle of consulting with the industry. Managers are keen to be involved in 
standard setting and in formulating decisions that will have a major bearing on French 
markets in future. They call for a sufficiently large number of hearings, transparent debate, 
and explanations for any decisions that are taken.  
 
There was much positive feedback on the recent consultations on financial product 
marketing, on voting rights at shareholders' meetings and on the role of RSCIs. One financial 
intermediary said of the Delmas-Marsalet report: "Although we didn't agree with all the 
decisions, I felt that there were enough open hearings and we were able to get our points 
across". One listed company comments: "The consultation on shareholders' meetings 
included good industry representation, open debates led by a Board member, and follow-up 
measures for the findings". 
 
The vast majority of stakeholders criticise the standing consultative commissions for 
not being positioned clearly enough  
Interviewees that are familiar with the standing consultative commissions generally accept 
and understand the underlying principle. However, many of them criticise the way that the 
commissions currently operate3, saying that it is hard to understand how they are positioned. 
Most interviewees spontaneously mention the inclusion of industry groups as a necessary 
improvement. Others wonder what role the commissions should play in future. According to 
one listed company, "either these commissions become bona fide market consultation 
commissions, with systematic inclusion of industry groups and lots of room for self-
organisation, or they should be turned into expert groups run by the AMF, in which case their 
membership should be revised and more tightly focused".  
 

                                                      
2 The Committee of European Securities Regulators (CESR) is an independent committee made up of 27 European securities 
regulators. Its main tasks are to improve coordination between the regulators of Europe's securities markets, to advise the 
European Commission, especially on drafting implementing measures for securities-related directives, and to promote more 
consistent implementation of Community regulations in Member States.  
 
3 Including some interviewees who sit on the commissions. Commission participants emphasise the valuable discussions held in 
this context and some cite a recent improvement in operating procedures (meetings kept to two hours, shorter agendas, 
documents distributed ahead of time). However, most echo the criticisms of other interviewees on the positioning of the 
commissions.  
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International comparison: learning from more inclusive practices in other countries  
Several interviewees point to market consultations in other countries as examples of good 
practice, because they are carefully structured, give all stakeholders an opportunity to air 
their views, and often lead to market-wide consensus. One regulator "tries to build market 
consensus before publishing a regulation. First, an initial draft is published. Participants then 
have three months to submit written comments, either directly or through industry groups. 
This is followed by panel discussions or a conference to finalise and explain the main points". 
 
 
III - In its handling of individual cases, the AMF is generally viewed as doing a 
good job of meeting deadlines, but there is some frustration about how it deals 
with innovation in certain areas 
 
 
The AMF is seen as better than some other regulators at meeting deadlines for 
product authorisations, but is widely viewed as less innovation-friendly. 
The vast majority of financial intermediaries in all size categories are satisfied with the AMF's 
ability to stick to deadlines. Some interviewees complain about temporary suspensions of 
authorisation procedures, less because these add extra time – generally just a few days 
according to respondents – than because they are perceived as creating uncertainty and 
introducing the risk of arbitrary outcomes. 
According to some interviewees, deadlines are mostly shorter in France than in 
comparable markets. Also, the French procedure is often cited as less burdensome 
than in some other markets, even supposedly efficient ones.   
 
Some financial intermediaries say that the AMF has recently demonstrated more openness 
to innovation in new products like commodity ETFs4 and OPCIs5. But the majority are 
disappointed that the AMF is "not pragmatic enough" in its approach to authorising funds, 
especially when faced with innovative initiatives. Some managers of large international 
financial intermediaries and niche firms working with sophisticated new products like 
alternative investments and structured funds say that, when introducing innovative products, 
they prefer other financial centres over Paris.   
 
Listed companies of all sizes like ex-post reviews of registration documents. 
This measure is welcomed as a step forward, especially because of its flexibility. However, 
several listed companies point out that the time taken to issue comments is overly long given 
the pace of the business world.   
 
Interviewees put the AMF on a par with other, comparable regulators in terms of 
issuing approval for transactions and they note the AMF's ability to meet deadlines.  
 
Calls for improvement are mainly centred on how the authorisation process is organised. 
Several multi-listed companies would prefer comments to be issued in a more structured 
way, to make authorisations more predictable and to eliminate concerns about being refused 
approval when last-minute requests for changes are sent.  
 
Large companies want more flexible procedures, for example to prevent obligations designed 
to protect small investors from interfering with sophisticated transactions for seasoned 
investors. 
 
Companies listed on more than one exchange would like more cross-border harmonisation in 
procedures, e.g. the types of documents requested, wide broader use of English. Small and 
                                                      
4 Exchange Traded Funds. 
5 Real estate collective investment schemes, i.e. funds chiefly invested in real estate assets. 
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mid-sized listed companies think the AMF should tailor requirements to their size and offer 
streamlined procedures. Not all large companies agree with this notion, however, citing fair 
treatment as a key concern.    
 
 
IV - High hopes for the "Promoting Better Regulation" strategy 
 
 
Interviewees all welcome the "Promoting Better Regulation" strategy and the overwhelming 
majority praise the AMF's efforts over the last two years to listen to the concerns of 
businesses. One listed company says that "the AMF has worked hard in the last two years to 
really get to grips with the problems facing companies"; and one financial intermediary 
comments that "our relations with the regulator have been improving for two years". 
 
Accordingly, there are high hopes for the "Promoting Better Regulation" strategy. 
Interviewees do not share the same expectations on every issue, but there is fairly clear 
consensus around several points. 
 
• Most interviewees are waiting for a sign in terms of standard setting. Respondents want 
more explanations for objectives, greater transparency and fewer new regulations. A 
majority support further use of cost/benefit approaches, particularly if these help to 
curtail the number of new regulations.   
• Most listed companies and financial intermediaries interviewed appreciate precise 
regulations that offer legal certainty. Only a minority – mostly entities that are active on 
international markets and so able to compare systems on a day-to-day basis – are clearly in 
favour of developing principles-based regulation.   

• Many firms are unclear about the legal status of conduct of business codes. While all 
interviewees believe that industry groups should be involved in standard setting, a significant 
number of respondents feel that their own groups do not have the resources to implement 
such codes. Most interviewees question the true legal force of these codes, and especially 
the disciplinary framework for non-compliance. 

• Broadly, listed companies and financial intermediaries alike see the introduction of ex-post 
reviews as a desirable step forward and a mark of trust in the marketplace. A majority of 
interviewees thus favour extending the use of ex post reviews and adding stiffer controls 
and disciplinary procedures where necessary.  
• Many professionals genuinely expect the AMF to have an international presence, not just 
because of the recognised calibre of its work, but also because the French regulator, like 
market authorities elsewhere, is expected to play an explicit role in growing its domestic 
financial markets. Several financial intermediaries call on "the AMF to give equal priority to 
protecting investors and promoting the marketplace". Many interviewees would like to see 
more communication initiatives, including communications in English for investors outside 
France. 
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KEY IDEAS FOR FUTURE DISCUSSION SUGGESTED DURING INTERVIEWS 

 
 
 
1. Step up the proportion of experienced staff from the private sector through permanent 
hires and ad-hoc assignments. 

2. Enhance transparency by communicating on major objectives, consultations and the 
AMF's performance, and by introducing a clear system for before-the-fact risk assessment in 
order to make decision-making processes clearer and more effective. 

3. Take better, more predictable operational decisions by having junior and senior staff 
work together, by delegating more authority to departments in routine cases and by 
strengthening relations between dedicated correspondents and regulated entities. 

4. Make the standard setting process more inclusive by revising consultation procedures 
and modifying the membership and operating procedures of the standing consultative 
commissions. 

5. Take a pragmatic business approach to promote marketplace development by 
limiting the number of new regulations – notably by conducting more preliminary cost/benefit 
analyses – and by extending the system of ex post reviews.  

6. Develop a European perspective by building additional influence in European 
organisations, by working to harmonise French requirements with those of other European 
regulators wherever possible, and by conducting an in-depth analysis of the risks related to 
business creation outside France and their economic impact on the entire value chain. 

7. Build a stronger international presence by communicating systematically in French and 
in English and by helping to promote the French markets abroad. 

 


