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The AMF strategy for 2018–2022 establishes the institution's midterm vision and explains 
how the regulator intends to fulfil its role. This vision is in turn rolled out as annual priorities. 
An overview for those planned for 2018 is provided in this document. They are accompanied 
by supervisory priorities for investment services providers regulated by the AMF, details of 
which are provided separately. 
 
 
 
 
 
 
 

 
 
 

Some of our priority actions for 2018  
 
 Support a stronger ESMA 

 
 Assist with the implementation of rules and 

contribute to the financing of the economy 
 

 Set out the basis for a redefined supervisory 
approach 
 

 Develop a cross-functional approach to innovation 
within the AMF  
 

 Incorporate the principles of sustainable finance 
 

 Develop ourl data strategy  



Autorité des marchés financiers – 2018 Priorities 

 
 
 Europe: support a stronger ESMA and prepare for Brexit 
 
The UK's departure from the EU is forcing us to redefine Europe as a 27-member block and work out a new 
Capital Markets Union in order to ensure both the independence and efficacy of our financing structures. It will 
require us to improve the supervision, integration and competitiveness of the EU27 financial markets. This year 
will be crucial for presenting a Europe that is fully prepared and ready for action.  
 
 Review of the European Supervisory Authorities (ESA) and Capital Markets Union (CMU) 
Strengthening ESMA is essential to structure the Capital Markets Union, make supervision more efficient and 
uniform, and ensure that Europe’s voice is heard when dealing with other countries. As the national authority 
for one of the EU’s main financial markets, the AMF is committed to playing its part. The very concept of 
equivalence regimes as previously defined has also been called into question by the departure of the UK and 
needs to be revised.  
 
OBJECTIVE FOR 2018: 
 support an ambitious reform of ESMA as part of the discussions on the review of the European Supervisory 

Authorities (ESA) and the review of the European Market Infrastructures Regulation (EMIR); 
 determine how third country regimes need to change in order to guarantee the competitiveness and safety 

of the European market; 
 develop proposals for strengthening the EU27 Capital Markets Union, especially in terms of innovation, 

cross-border barriers, and sustainable finance. 
 
 
 Preparing for Brexit and welcoming institutions wishing to develop activities in Paris  
Throughout 2017, a number of financial institutions based in the United Kingdom began investigating 
relocating options post-Brexit and the most suitable solutions for their business model. Within ESMA, European 
regulators have aimed at promoting consistency to prevent these decisions being based on regulatory 
arbitrage. Teams will continue being involved in these discussions into 2018.  
 
OBJECTIVE FOR 2018: 
 respond to requests from entities wishing to set up activities in Paris; 
 strengthen the teams in charge of the supervision of market intermediaries within the context of Brexit; 
 increase our involvement within the ESMA, via its committees and working groups – the AMF chairs the 

Corporate Finance and Post-Trading Standing Committees of ESMA. 
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Assist with the implementation of rules and contribute to 
the financing of the French economy 

 
Faced with a regulatory landscape that has become considerably more complex, the role of the regulator is to 
assist companies in implementing the new rules. It also has a duty to ensure the markets remain attractive. In 
2018 we will also work to facilitate access to the AMF General Regulation, with new educational resources and 
search functions. 
 
 
 The Markets in Financial Instruments Directive (MiFID II) and other major legislation for 

financial players  
The arrival of MiFID II posed a considerable challenge for market participants. AMF's teams will continue to 
provide daily support by answering questions and explaining the legislation. We will also analyse how the 
implementation of the new rules is affecting the markets and keep a keen eye on any risks of regulatory 
loopholes. 
  
Several other major pieces of legislation will also require our attention over the coming months, with the 
arrival of regulations governing PRIIPs (January 2018), Securitisation (January 2018), Benchmarks (January 
2018) and Money Markets Funds (July 2018).  
 
 
OBJECTIVE FOR 2018: 
 answer questions from market participants and publish guides or other educational material designed to 

explain the current rules, working in liaison with the other European regulators and the ESMA (publication 
of ESMA’s Q&As); 

 update and review all parts of the AMF policy (instructions, positions, recommendations, questions and 
answers) affected by MiFID (around 100 texts, some of which will be consolidated or withdrawn); 

 incorporate the new reportings required by the directive and ensure their reliability; 
 by the end of 2018, evaluate the impact of the new rules, especially on the supply of investment research 

and the ecosystem, and monitor potential changes in terms of market structure and liquidity. 
 
 
 Assisting listed companies  
Faced with an increasing number of rules, listed companies are expressing a strong need for assistance. We 
therefore must continue our efforts alongside companies wishing to access capital markets and explore, both 
within the French context (entry into force of the European Prospectus Regulation, transposition of the 
Shareholders Rights Directive, French Action Plan for the Growth and Transformation of Companies) and at 
European level (CMU), the best conditions for guaranteeing diverse funding for companies and suitable 
protection for investors. 
 
OBJECTIVE FOR 2018: 
 adapt the AMF's report on governance and remunerations, taking stock of the progress made by issuers in 

recent years; 
 organise technical workshops for issuers to assist them with their implementation of the Market Abuse 

Regulation (MAR); 
 continue with initiatives directed at listed SME-MSBs, and set up a dedicated discussion forum; 
 adapt the applicable framework for issuers, ensuring its attractiveness for businesses. 
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 Set out the basis of a redefined supervisory approach 
 
 
Adapting our supervisory model is a fundamental dimension of our 2018–2022 strategy. It will require 
significant human and financial investment over time and close collaboration with the industry to explain our 
expectations and our approach. The aim is to make our supervisory model more robust, more transparent, and 
better able to meet the challenges represented by the new regulatory framework, the expansion of our remit 
or the growth of cross-border distribution and the rapidly changing face of industry. 
 
An initial change to our approach involves publishing our annual supervisory priorities, which are described 
separately. Other initiatives will also be introduced in 2018.  
 
 
 Implementing shorter inspections 
For some of the issues identified as part of our annual supervisory priorities, the AMF will implement shorter 
formats of inspections allowing to cover a larger number of companies for any given thematic topic, and thus 
to compare practices across a greater number of players. In some cases, short inspections may also be 
triggered by an alert. Our usual inspections will continue alongside these shorter ones. 
 
OBJECTIVE FOR 2018: 
 conduct about thirty short inspections of investment service providers (asset management companies and 

distributors) on the issues identified among our supervisory priorities. 
 
 
 Greater accountability of financial institutions for their marketing material 
Several years ago, the AMF began carrying out prior reviews of marketing material aimed at the general public. 
The objective was to correct imbalances in the way the information was presented, in particular when there 
was too heavy a focus on performance to the detriment of information about risks as well as regarding the 
transparency over fees. Special attention has also been focused on complex products or for certain target 
audience. This work has improved the quality of the marketing material produced, allowing the AMF to 
progress its approach.  
 
OBJECTIVE FOR 2018: 
 work with the marketplace to consolidate the AMF policy on marketing material and explain the 

consequences for businesses when the documents they publish do not meet the regulator’s expectations in 
terms of clarity of the information provided; 

 conduct ex-post checks of marketing material, using a sampling system. 
 
 
 Strengthening our risk-based approach  
Intensifying our post-authorisation supervision of businesses must go hand-in-hand with the strengthening of 
our risk-based approach and alert mechanisms. Consistently with our other projects, especially technology and 
data-related initiatives (see below), special efforts will be made this year to facilitate the work of monitoring 
teams and improve our methods’ robustness.  
 
OBJECTIVE FOR 2018: 
 define the strategy for using newly available data for supervisory purposes; 
 build on our methods for scoring market participants; 
 deploy new analytical tools for supervisors, as required. 
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Develop a cross-functional approach to innovation within 
the AMF and continue our support 

 
Innovations, especially of a technological nature, are having a massive impact on the financial sector and 
causing a paradigm shift; they are making it possible to cut costs and offering benefits in terms of greater 
transparency, better risk management and easier traceability, for example. The arrival of these innovations has 
created the need for a secure environment, one that instils confidence. In 2018, the AMF will continue to 
provide assistance for companies with innovative projects, in particular through its Fintech, Innovation and 
Competitiveness division (FIC) which was created in 2016. 
 
Furthermore, certain technologies are no longer mere prototypes but are now in the deployment phase. The 
work of the regulator therefore needs to be expanded to include supervision of how these innovations are 
being deployed. This is necessary to better grasp the ensuing changes and potential risks. We must also 
continue our efforts to educate savers and maintain our vigilance. AMF teams will work on the various legal 
and operational issues raised by these developments, some of which are profoundly disruptive. Further 
impacts are also being felt in our enforcement actions, due to the arrival of new types of crime (in particular 
cybercrime) as well as new issues related to data protection. 
 
OBJECTIVE FOR 2018: 
 continue to provide support for innovative projects and advise on their compliance with regulatory 

requirements, in particular by building up the FIC team; 
 continue to discuss changes in the regulatory framework due to new types of offer, in particular Initial Coin 

Offerings (ICOs), and promote the approach adopted by the French regulator to deal with innovations 
within Europe; 

 expand the AMF’s cross-functional approach to innovation, inform and train teams and establish a basis for 
monitoring changes within market participants. 

 
 
 
 

Incorporate the more towards sustainable finance into the
AMF’s remits and activities 

 
The impact of climate change and the emergence of sustainable finance are two major challenges for 
companies, investors, and the financial markets as a whole. As well as the AMF’s vigilance over the information 
provided to investors, the regulator has a role in the development of a sustainable finance based on a common 
language, which can meet the expectations of an increasing number of investors, and respond to the risks and 
the funding issues that have been identified. This topic will be tackled within the AMF using a cross-functional 
approach.  
 
OBJECTIVE FOR 2018: 
 participate in European discussions as part of the European Commission’s Action Plan for Sustainable 

Finance, in particular by drawing on the AMF's experience from implementing the French Energy Transition 
and Green Growth Act; 

 gradually expand the technical expertise in the field of Corporate Social Responsibility (CSR) and Socially 
Responsible Investment (SRI) within the teams in charge of monitoring issuers and asset managers – as a 
continuation of the work undertaken in the AMF's 2016 CSR Report, further analyse the development of 
integrated reports by listed companies. 
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 Our major IT projects and our data strategy 
 
The AMF launched two IT major projects in 2015 and 2016 with a view to acquiring the systems and tools 
needed to perform its role. A third initiative will be added in 2018 on the use of reporting data.  
 
 Big data tools for transaction monitoring: the ICY project 
In order to cope with the considerable increase in data flows in the wake of new European legislative texts, 
which has demanded significant investment from market participants, the AMF launched a major project to 
overhaul its market surveillance tool at the end of 2015, dubbed “ICY”. This five-year project will modernise our 
systems and introduce a range of new technologies offering better performance and innovative functionalities. 
 
OBJECTIVE FOR 2018: 
 finalise the replacement of the market surveillance system and continue training the various platform users; 
 ensure efficient use of new reporting data. 
 
 
 Modernisation of interfacing tool with asset management companies: the BIO 3 project 
In 2016, the AMF also embarked upon a programme for upgrading the software it uses to communicate with 
management companies. This resource is used by the AMF both as an extranet and to process files and 
distribute information to the public and our partners. The new tool will in particular be able to adapt to 
changes in the legislation, whilst better meeting the expectations of companies when communicating with the 
AMF. It will also allow us to monitor regulated entities more robustly. Final deployment is scheduled for 2020.  
 
OBJECTIVE FOR 2018: 
 finalise the general design of the tool and identify what data will eventually be required; 
 select the integrator and begin implementation in preparation for the initial launch in 2019 
 
 
 Data strategy  
Data is essential for the work of the regulator, since it allows us to supervise the markets, monitor entities, and 
identify risks at both a macro- (financial stability, functioning of the market) and micro-prudential level 
(participants and products). With the massive increase in data being sent to the regulator, suitable resources 
and skills must be developed to be able integrate, secure, and use the new reporting data to the full. Actions 
already undertaken, for example to incorporate EMIR reports, must continue and contribute to a broad and 
coherent strategy which will help developing a true data culture within the AMF. This will entail defining the 
different requirements, overall governance and data protection within the institution, as well as means to 
share and exchange data, with other authorities or other stakeholders (such as researchers). 
 
OBJECTIVE FOR 2018: 
 develop a general data strategy for the AMF and the relevant implementation plan. 
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Monitor changing saving habits in a context of tax reforms 
and continue our work for retail investors 

 
In the wake of the Household Savings Observatory overhaul and a series of mystery shopping campaigns  
– especially within the digital investment world – it will be more straightforward to monitor post-MiFID II 
marketing practices and the impact of changes such as tax reforms for savers, as well as to identify of barriers 
and drivers to swivel savings towards productive finance. A new internet website dedicated to savers will also 
be available in 2018. 
 
 
OBJECTIVE FOR 2018: 
 intensify our surveillance tools and methods to be able to issue warnings faster for the riskiest or fraudulent 

products, notably by strengthening our partnerships (police, Signal Spam, Competition and Fraud 
Directorate, etc.), and closely monitoring the products impacted by national and European product 
intervention decisions (binary options, Forex, CFD); 

 conduct work on the elderly as part of the Joint Unit with the French prudential supervisory authority 
(ACPR) in order to increase awareness among financial institutions and prevent product mis-selling; 

 propose changes to save-as-you-earn schemes, – schemes emphasised to promote long-term savings, and 
build on the project for a Pan-European Personal Pension Product (PEPP); 

 improve our knowledge of savers, by setting up a panel of investors and by better integrating the principles 
of behavioural finance into our strategy; 

 monitor whether the recent changes in tax laws are having an impact on savings allocation. 
 
 

 
 

Undertake the digital transformation of the AMF and 
review our internal procedures 

 
Changes are coming about rapidly and regulators must, as must market participants, contend and make 
decision despite an uncertain future, and therefore improve their agility. This means changing the way we 
work, to free up time to focus on tasks with higher added value and on specific risk areas. Several initiatives will 
be undertaken to review our working methods and procedures. Extra efforts will also be made to maintain our 
ability to recruit the best candidates and train our teams to develop the new skills now required. As regards our 
external relations, we also need to simplify our communication and modernise our interfaces. The 
transformation plan will span several years. 
 
In order to ensure the necessary visibility over the medium term, we will begin talks with the government in 
2018 with a view to obtaining a multi-year funding commitment for the AMF. 
 
OBJECTIVE FOR 2018: 
 continue our digital transformation for both our internal and external communication – for listed 

companies, finalise the process for paperless filing; 
 review our fee and contribution mechanisms to make them simpler and more efficient for both companies 

and market participants, as well as for the AMF; 
 review our internal operating procedures for greater efficiency and flexibility. 
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Contacts
 
Communication Directorate 
Tel. 33 1 53 45 60 25 
www.amf-france.org 
 
Follow us on the social networks  
 

  
 

 
 

17 place de la Bourse - 75082 Paris Cedex 02 - France 
Tel. 33 1 53 45 60 00 
www.amf-france.org Gr
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