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Good morning,

To close this morning’s proceedings, I would like to emphasise the natural complementarity
between the three strategic plans adopted by the European Commission, whose
implementa�on can be expected to shape the EU's prosperity in the coming years: Capital
Markets Union, Digital Finance and the Green Deal. By complementarity I mean how digital
�nance can contribute to the success of the Capital Markets Union and the ful�lment of the
Green Deal.

Digital �nance can make a decisive contribu�on to the success of the Capital Markets Union.
The Autorité des Marchés Financiers has for many years endeavoured to foster innova�ons,
while managing the new risks that they pose. I can therefore only be delighted that the
European Union has chosen regula�on within the framework of the new Digital Finance
legisla�ve package, be it in the �eld of crypto-assets or in the �eld of the opera�onal
resilience of the �nancial sector.

The European Commission has provided two cross-cu�ng regula�ons on crypto-assets: one
on �nancial-instrument crypto-assets and the other on crypto-assets which are not �nancial
instruments.

https://www.amf-france.org/en
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Regarding the crypto-assets which are quali�ed as �nancial instrument – security tokens –
the Commission proposes an innova�ve regime for innova�ve market infrastructures. This is
a regime of exemp�on from certain obliga�ons arising from European regula�ons for market
infrastructures based on distributed ledger technology. These exemp�ons are carefully
targeted. Before such ac�vity can commence, an applica�on must be made to the regulator,
who will check the jus��ca�on for the exemp�ons on a case-by-case basis. This exemp�on
regime, the "pilot regime", makes it possible to experiment with new pla�orm models.

We had supported this approach and have discussed this subject with many of our
European regulator counterparts. I am therefore delighted that a consensus has been
reached on the principle of exemp�on, as stressed by the European Commission in its
explanatory statement: Member State representa�ves expressed overall support for the
approach chosen to create a pilot regime to allow for experimenta�on with the applica�on
of DLT in �nancial services. They highlighted it should not be too restric�ve, but at the same
�me cannot lead to market fragmenta�on or undermine important exis�ng regulatory
requirements.

I am also delighted that what is referred to is a regula�on as opposed to a direc�ve; a union
cannot be built on the basis of 27 transposi�ons of minimum harmonisa�on direc�ves. In
any case, this regula�on is very good news for the promo�on of innova�on, because it will
allow several innova�ve market infrastructure projects to resume, by removing the
regulatory obstacles which had been iden��ed, in par�cular the obliga�on of centralised
management of trading and depository services, even though blockchains operate by
consensus and are therefore inherently decentralised.

Hence, what are the poten�al gains to be expected from authorising this type of pla�orm?
The overall aim is to reduce cross-border payments costs and improve their speed, while
also streamlining se�lement and delivery processes by reducing the number of processing
steps, and consequently reducing fric�on costs and mi�ga�ng the risks induced by these
processes. It is also a ques�on of keeping Europe compe��ve at a �me when similar
approaches are now being rolled out in many countries.

One should not be led to believe that by par�ally exemp�ng pla�orms from their obliga�ons
this means a lax approach to the monitoring of these infrastructures. Quite the contrary, the
governance mechanism planned by the Commission is one of close supervision:

�rst, by the na�onal competent authority which will be responsible for monitoring of the
innova�ve business model – and this the AMF will of course do;

second, monitoring by ESMA, which will examine all infrastructure projects, give its
opinion and will control uniformity of the system within the Union.
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But we can probably even be slightly bolder:

Accordingly, we will all have to work hard, but at least we will be legally equipped to develop
and regulate changes in market infrastructures, the reactor core.

The European Union has also chosen to regulate crypto-assets which are not �nancial
instruments. Yes, the �me has come to regulate bitcoins, ethers and other crypto-assets.
This can be done all the more e�ec�vely if we do it in a harmonised and concerted manner
throughout the Union, with a single regime for issuance and the provision of services. The
European MiCA Regula�on (Markets in Crypto-Assets) provides a framework for Ini�al Coin
O�erings and Digital Asset Service Providers, our DASPs.

Here, we are taking a major step forward: not only will the MiCA Regula�on ensure
harmonised regula�ons from the outset, but it will enable two passport mechanisms: one
passport for coin o�erings, and the other for the provision of crypto-asset investment
services. This will undoubtedly strengthen Capital Markets Union.

This has been long-awaited by European crypto-asset service providers. They are s�ll of
modest size in the EU, and we can hope to see some of them scaling up thanks to the depth
of the European single market. The regulatory approach, meanwhile, will have to remain
propor�onate to the size of the companies in the sector.

The PACTE Law [French na�onal legisla�on on ICOs and digital assets service providers] will
therefore cease to apply on the day when the MiCA Regula�on comes into force. In the
mean�me, the PACTE Law regime s�ll applies, and I believe that this solidly paves the way
for the European regime. The PACTE Law requires standards to be raised in the sector, and
e�orts made by crypto-asset service providers to date will not go to waste. What has been
checked by the regulator will not have to be re-checked during the MiCA authorisa�on
process, because the regula�on provides that what a regulator has already checked with

by opening the exemp�on regime to all types of market par�cipant, including new
entrants, without relaxing the constraints weighing on the projects. This will foster
healthy compe��on, giving Europe all its chances in the race to technological progress;

by broadening the range of SMEs able to bene�t from the lis�ng/admission of their
securi�es on blockchain-based infrastructures; this is necessary to ensure the �nancial
balance of the projects of which we are aware;

by taking care not to prohibit certain business models from the outset. We should
remain cau�ous and humble in the face of technological progress in order to adopt a
balanced response.
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regard to a DASP will not have to be checked again during the examina�on process.
Transi�on will be more straigh�orward.

In order to accompany the current applica�on process, the AMF published an FAQ a few
weeks ago answering the most frequent queries from companies wishing to obtain DASP
registra�on and/or a DASP license , be they French or foreign; I refer you to this document.

The AMF Board has so far registered four digital-asset service providers, and by the end of
the year it is quite possible that we will have registered about twenty others. La�erly and as
second step, some of them have indicated that they want to apply for an op�onal license.
This is con�rma�on of the French ecosystem’s vitality.

Financial innova�ons for the bene�t of �nance, therefore, but �nancial innova�on for the
bene�t of sustainable �nance.

Fintechs are o�en associated with the huge consump�on of energy involved in certain
blockchain technologies. This is of course highly simplis�c, and I would like to draw your
a�en�on to just how decisively �ntechs are contribu�ng to the �eld of green �nance. Of
course, all the �ntech applica�ons that we have just men�oned can be available in green
�nance, be it crowdfunding for green projects, ICOs with, for example, the issuance of tokens
representa�ve of  kiloWa� hours of renewable energy, or STOs for equi�es or bonds issued
by companies engaged in comba�ng global warming, or elsewhere, the development of
pla�orms which, based on a given blockchain technology, securely bring together relevant
data concerning green bond issuers (green asset wallet). Indeed it seems to me that in some
cases, these �ntechs are par�cularly relevant, or even indispensable. This is the case, for
example, with the deployment of ar��cial intelligence resources for ESG analysis, with the
management of risks related to global warming, and the development of insurance products
covering natural disasters. To get a good idea of �ntechs' contribu�on to green �nance, I
invite you to examine the list of projects iden��ed in this sector by Finance for Tomorrow.

In the digital era, informa�on and communica�on technologies support complex systems.
Increased digi�sa�on and interconnec�on amplify the risks related to informa�on and
communica�on technologies, and this makes society as a whole, and the �nancial system in
par�cular, more vulnerable to cyber threats or the disrup�on of informa�on systems.

The European Commission's ini�a�ve to supplement its digital package with a Regula�on
DORA, "Digital Opera�onal Resilience (Act) for the �nancial sector", covering the en�re
sector, is therefore welcome. It will thus cover investment �rms, credit ins�tu�ons, asset
management companies, crypto-asset service providers, all market infrastructures, and
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trade repositories. This is a powerful ambi�on, because it aims to bring the best standards
into general use. DORA will, in par�cular, require �nancial ins�tu�ons to establish
comprehensive governance and internal control frameworks for the risks related to
informa�on and communica�on technologies. Financial ins�tu�ons must have and maintain
updated systems and protocols, and iden�fy and document poten�al risk sources, notably
con�gura�ons which interconnect with internal and external informa�on systems.

Outsourcing is a long-term trend which raises the ques�on of the control of risks associated
with service providers, because the inadequacy of such controls is generally one of the main
vulnerabili�es iden��ed in the �nancial sector. The dra� DORA legisla�on de�nes key
principles for third-party risk management related to informa�on and communica�on
technologies; when preparing an outsourcing contract, every �nancial ins�tu�on’s reasoning
should take into account the risk that its supplier might use a third-party service provider
that is dominant and not easily subs�tutable, as second-�er supplier.

Although the introduc�on of such strict requirements will entail signi�cant costs of
implementa�on for the various stakeholders, this is nevertheless an essen�al step towards
greater resilience of the �nancial sector as a whole, and is thus conducive to trust – a
prerequisite to be able to propose e�cient �nancial services.
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