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It is a pleasure for me to open this new AMF Interna�onal Seminar. We tried to adapt the
format of this seminar to what had become a new normal and at this point it looks like a
success. Over 250 par�cipants have joined from some 50 countries from the EU and
beyond, as well as colleagues from IOSCO and ESMA Secretariats. We are honoured to have
you virtually with us.

When dra�ing the agenda, we decided to focus on issues which have taken a brand new
dimension since the beginning of the pandemic such as facilita�ng access to equity �nancing
for issuers as well as educa�ng and protec�ng retail investors who have more and more
appe�te for risky investments but are faced with increasing risks of scams.  

I am con�dent that this seminar will be an opportunity to share views and insights, and will
generate new ideas to address the challenges that all supervisory authori�es face.

Since the AMF is hos�ng this seminar, I shall start this exchange by sharing with you how
the AMF has decided to address some of these challenges, by giving you a raoid overview of
the AMF’s main priori�es for 2021.

2020 was a par�cularly challenging year for all. The COVID-19 epidemic sent shockwaves of
unprecedented magnitude and the �nancial sector was not spared. From March 2020
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onwards, the �nancial sector faced a major opera�onal challenge, linked to the widespread
sta� lockdown, and signi�cant vola�lity in the �nancial markets, linked to the very
signi�cant revalua�on of various assets in response to expected economic concerns.  

The AMF took ac�on very early on in the crisis to ensure the orderly func�oning of the
�nancial markets and maintain this �nancing channel that is vital to the economy, while
ensuring investor protec�on.  At the same �me, the implementa�on of the 2020 annual
priori�es was adjusted to re�ect the new situa�on and to focus our e�orts on addressing
the challenges raised by the crisis.

It is against that background that the AMF has set its key priori�es for 2021:

At the same �me, the AMF will pursue its strategic projects related to supervision.

The 1st issue and the 1st challenge, which all supervisory authori�es share in the short and
medium term, is the following: overcoming the health and economic crisis and ensuring
that �nance con�nues to be part of the solu�on.

be fully commi�ed to help overcome the health and economic crisis;

par�cipate in the reforms that will shape �nancial regula�on in the EU-27; and,

encourage and contribute to the transi�on to sustainable �nance. 

We are convinced that, in order to revive the economy, we need to ensure the
recapitaliza�on of companies and, in this regard �nancial markets have a key role to play.
This is the purpose of the EU Recovery Prospectus. The Recovery prospectus is a
temporary measure that will simplify the procedure for issuers to quickly raise capital.
The new short-form prospectus will be available for secondary issuance of shares by
issuers who have had shares admi�ed to trading on an EU regulated market or SME
growth market for at least 18 months.

The AMF will remain watchful of �nancial stability issues following the turmoil of last
spring. We are deeply involved in numerous ini�a�ves at na�onal, European and
interna�onal levels, notably rela�ng to liquidity management of open-ended funds or
the impact of the crisis on money market funds.

The AMF will also be watchful of developments in the �eld of retail investment. In
France, savings are abundant but insu�ciently invested in equi�es. French retail
investors do not spontaneously see equi�es as suitable for long-term savings and
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The second priority is the relaunch of the Capital Markets Union project – in the wake of the
publica�on in autumn 2020 of the European Commission’s new ac�on plan. The AMF
welcomes this ini�a�ve, which lends fresh impetus to the CMU project and is most �mely.

At a �me when funding is much needed to �nance businesses recovery, it is vital to deepen
European capital markets and ensure that they are liquid. Financial markets should serve as
an alterna�ve to bank debt. With the UK leaving the EU and only a few temporary
equivalence decisions, it is impera�ve to strengthen the autonomy of the EU27's �nancial
ecosystem.

Allow me to also address the issue of digital �nance. Innova�on in the �nancial sector has
led to profound transforma�ons and we can expect these transforma�ons to con�nue in the
coming years. 

In 2021, the European Union should have its �rst regulatory tools in the �eld of crypto-
assets, following publica�on of two regulatory proposals by the European Commission last
September as part of its “Digital Finance” package. The �rst introduces a “pilot” exemp�on
regime to allow market infrastructure operators to use blockchain technology, paving the
way for the development of crypto-assets as �nancial instruments (security tokens). The
second regulates crypto-assets that are not �nancial instruments (“digital assets”) in a
harmonised manner at European level. The dra� MiCA Regula�on will provide a single
European regime for ICOs, stablecoins and crypto asset service providers. The AMF
welcomes these two long-awaited European ini�a�ves, with the object of removing a

consider them risky and not easily accessible and a�ordable. However, following the
market swings that occurred last March, new retail investors have entered the equity
market.  But there is s�ll quite considerable uncertainty concerning the health of the
market environment, which places even greater importance on improving the level of
�nancial educa�on among French people. We thus need to emphasize the bene�ts of
long-term investment for economic recovery while paying careful a�en�on to the risk
pro�le and investment horizon of savers. 
 
Financial intermediaries have a key role to play in protec�ng retail investors and they
know that they must do more than just comply with their professional obliga�ons. The
AMF is keen to support them. 
 
The changing pro�le of savers and the increase in online scams and fraud a�empts are
also promp�ng us to adapt our approach to preven�ng scams and comba�ng �nancial
fraud. The AMF recently signed a coopera�on protocol with the French Na�onal Police to
step up the �ght against �nancial scams.  
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number of regulatory obstacles to innova�on and crea�ng a single market for crypto-assets
based on par�cipant con�dence and a more uniform approach to comba�ng money
laundering and the �nancing of terrorism. 
 

The third challenge, sustainable �nance, remains a major issue, which the health crisis has
in no way mi�gated.

The EU is a true leader in the �eld of sustainable �nance. The European Commission has
announced that it will raise 30% of the €750 billion NextGenera�onEU through green bonds
and that it will dedicate a signi�cant por�on of recovery funding to sustainable projects.

The many European ini�a�ves such as the EU taxonomy or the Sustainable Finance
Disclosure Regula�on are to be commended. However, we must be watchful of the
complexity that may arise and we should focus on the e�ec�veness of this new framework. 

We also need to strengthen corporate ESG disclosures. The TCFD framework has been
instrumental in this regard and has pushed the climate issue in companies’ and investors’
agendas. In the AMF’s view, it is key to be looking not only at the �nancial impact of climate
change on the �rm’s ac�vi�es but also at the �rm’s impact on the environment. This is what
the EU has been advoca�ng for. In this context, the upcoming review of the Non-Financial
Repor�ng Direc�ve and EFRAG’s work on standardiza�on of repor�ng are quite �mely. 

It is also essen�al in our view to address the issue of ESG data and ESG service providers.
The transparency of methodologies must be strengthened. The issue of poten�al costs also
deserves to be addressed. With our colleagues from the Dutch AFM we are calling for these
players to be subject to a propor�onate regula�on. Tomorrow, you will be able to enjoy an
AMF-AFM joint presenta�on on this topic.

Last but not least, the issue of greenwashing. Greenwashing is a growing concern for all and
we need to �nd ways to prevent it and even more so now when an increasing number of
�nancial ins�tu�ons are commi�ed to incorpora�ng ESG factors and investor demand for
sustainable products is also signi�cantly growing. We are convinced that regula�on must
help prevent greenwashing. The AMF has taken ac�on and published a policy on investor
informa�on. The next step is developing a robust European framework and, notably, an EU
label for sustainable funds which would be a�rac�ve for both EU and non-EU investors. We
are commi�ed to working with our European counterparts towards that goal.

As you will have understood, the AMF is ac�vely engaged in building stronger EU capital
markets. This, however, can only be achieved if we also ensure that regula�on creates the
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right incen�ves and is su�ciently �exible to adjust to a rapidly evolving and highly
compe��ve landscape.
 

The �nal challenge for the AMF is to remain a leading supervisory Authority by con�nuously
evolving and broadening its tool kit:

As a �nancial regulator, the AMF is fully mobilized to ensure markets provide the much-
needed �nancing for our economies and con�nue to operate smoothly. 

This brings me to the end of my introductory speech. I thank you for your a�en�on and
trust that the discussions over the coming days will provide fruit for you all.

Keywords FINANCING THE ECONOMY  SUSTAINABLE FINANCE
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con�nue to make progress on data monitoring and use - with the implementa�on of a
new internal organiza�on;

work more �uidly with the asset management sector, thanks to the new ROSA extranet,
which should enable the AMF to strengthen its risk-based approach; and,

preserve our ability to act and to maintain the e�ec�veness of law enforcement.
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Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
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