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Ar��cial intelligence, towards new contribu�ons for
regulators

On the occasion of a study on the use of Data Science for supervisory
purposes, the Autorité des marchés �nanciers (AMF) has explored the
poten�al o�ered by natural language processing technologies in the
analysis of documents prepared by listed companies. The regulator has
focused its �rst experiment on the communica�on by companies of the risks
they are facing.

As part of its ICData program, the AMF has set several major objec�ves, including the
explora�on of automa�c data processing, such as the automa�c reading of documents. A
�rst experiment, the results of which shall be published, allows the explora�on of the
poten�ali�es o�ered by one of the branches of ar��cial intelligence, the automa�c
processing of natural language (NLP).

Deep Learning for risk factors analysis

To test these possibili�es, the study was carried out on the risk factor sec�on of more than a
hundred universal registra�on documents of listed companies over a period from 2012 to
2020. The di�culty of automa�cally reading this type of content lies in the variety of risk
factors and their presenta�on, some�mes interlinked, but recent advances in deep learning
are likely to manage some of these complexi�es.

Automatic data extraction and their vizualisation
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This �rst study shows that it is possible to automa�cally extract the distribu�on of risks by
sector or by issuer and to follow their evolu�on over �me. It is also possible to detect the
most signi�cant varia�ons from one year to the next in the degree of men�on of each of the
presented risks. As an illustra�on, the tool has visually highlighted the emergence of the
presenta�on of pandemic risk in documents published in 2021 (for the 2020 accoun�ng
year) as well as the con�nuing growth of IT security risk.

The importance of machine-readable format

This �rst experiment suggests a more extensive use of automated processing to support the
supervisory ac�ons of regulators. However, the automa�c processing of regulatory
documents assumes that the regulated players use formats that are more machine-
readable. It also requires that players follow good prac�ces to improve the quality of
documents, for example by using appropriate tags to be�er structure both the text and the
tables in their documents and thus enable e�cient automa�c reading.

Upcoming NLP works

The AMF plans to con�nue its work in NLP in 2023 around the themes of investor
protec�on, social network monitoring and sustainable �nance.
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Legal informa�on:
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
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