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Dear Board members,
Mr. Chairman of the Enforcement Commi�ee, Members of the Enforcement Commi�ee
Ladies and Gentlemen,
Dear Colleagues

Thank you for coming out in such large numbers for the AMF's New Year's address to the
Paris �nancial centre, which is an opportunity to discuss the AMF's roadmap and priori�es
for ac�on in 2023.

These are not easy �mes, as we all know. Today, the �nancial world is faced with major
uncertain�es currently a�ec�ng the world: the pandemic, war in Ukraine, energy prices, and
their economic and �nancial consequences with in�a�on and rising interest rates. We could
dwell at length on this situa�on, but as we enter 2023, I would rather go over the good
news with you.  

The AMF is today the regulator of Europe's largest �nancial centre.

I am well aware that the naysayers will point out that it beat the London market only by a
whisker, and only in terms of market capitalisa�on. But there is no doubt that the Paris
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�nancial centre is by far the leading �nancial centre in the European Union, and if we were
less French and a bit more Bri�sh, we would be popping champagne, by now.

This is a very welcome situa�on, and one that comes with commitments. It will be one of
the strongest drivers of the AMF's strategic plan for the next �ve years, on which we are
currently working and which I hope to present to you before the summer. Today I will just
talk about our priori�es for ac�on for 2023. 

As I said earlier on, Paris has become the largest European �nancial centre. This situa�on is a
good way of addressing the AMF's work, and is worth taking a moment to analyse:  

But let's say it right away: this is excellent news! Because it means that the �nancing
circuits of our economy are powerful, and that we have major decision-making centres
here in France. At a �me when we are rediscovering the importance of sovereignty,
including economic sovereignty, this situa�on is to be welcomed. Financial players are
not disembodied, they are real �esh and blood men, and some�mes women (albeit s�ll
too few), and the fact that they are based in France guarantees that they are commi�ed
to our country’s development. I say it very sincerely: this is an opportunity for France,
and for Europe, because as we know, this is the scale on which we have to think today.

This should allow French savings, which we know are par�cularly abundant and stable,
to �nance our economic ac�vity, and this is also an opportunity. Of course, we all know
that this is not so simple, because these savings need to be channelled e�ec�vely, for the
bene�t of investors as well as to �nance the economy, businesses and the ecological
transi�on, which requires considerable investment. This is an area in which we s�ll need
to make progress, by placing investors at the heart of our ac�on, and I will come back to
this later.

We owe this opportunity to all of you - and also, let's be frank, to Brexit: to all of you,
�nancial players, as well as companies. The performance of the Paris �nancial centre is
primarily due to its market capitalisa�on and therefore to the performance of its
companies.

We also owe this opportunity to some extent to the AMF. I would like to hail the work of
my predecessors and the AMF sta�. The legacy of my predecessors and the AMF's sta�
is a genuine understanding of the needs of the economy and the smooth running of the
�nancial markets, a capacity to listen, vigilance, courage and high standards. These are
the founda�ons of the AMF's excellence, and I will obviously be commi�ed to building
on this legacy. I intend to make the quality of the service provided by the AMF one of the
cornerstones of our future strategic plan. I am thinking in par�cular of the asset
management industry and investment service providers, our primary "clients", if I may
put it that way, but also of course of issuers and all �nancial players in the marketplace.



> What does being exemplary mean for Europe’s leading �nancial centre? First of all, as I
said, we must pay special a�en�on to retail investors. We should never forget that the
�nancial centre owes them a great deal, because savings, those of retail investors, but also
of course those of professional investors and foreign investors, are the raw material with
which all �nancial players work. It therefore owes them secure and solid players, �rst of all,
and also transparency, high-quality advice and reasonable fees for the service provided. Let
me say in passing that there is no such thing as a free lunch, and quality and proximity of
the advice given come at a cost. This must be taken into account in the European-level
discussions on investor protec�on: ideas that appear simple, such as an outright ban on
commissions, are not necessarily the most e�ec�ve. But of course, fees must be reasonable,
transparent and jus��ed. The objec�ve is simple: investors must receive advice tailored to
their situa�on and needs, and their interests must come before all others. It is a key
objec�ve to ensure that savings are well oriented: we need longer-term investments that
allow people to �nance their projects all through their lives and to prepare for re�rement,
and that provide more funding for businesses and the ecological transi�on. As we know,
direct or indirect investment in shares is s�ll not su�ciently developed in France. This is an
issue on which we must con�nue to work.   

We must therefore con�nue to work on providing sound informa�on to investors, and step
up our ac�on with regard to �nancial educa�on. Access to informa�on is fundamentally
skewed in an increasingly complex �nancial world. It is the duty of the �nancial world to be
fair, and it is the AMF's primary task to ensure that this is the case. I would like to pay
tribute to the work of our Consulta�ve Commission on Retail Investors and to the AMF

This situa�on creates obliga�ons for the Paris �nancial centre. First of all, a duty of care.
The �nancial world is currently facing many uncertain�es on an unprecedented scale. We
must keep our feet �rmly on the ground and keep a watchful eye on our risks. Secondly,
we must set an example for both investors and society: Paris must con�nue to build its
success on its integrity and on the high standards that have long been re�ected in its
rigorous management and regula�on. Let us be clear: Paris has never been an advocate
of looser regula�ons. And it will not become one today, whether in its strategic vision or
in its DNA. This integrity is a strength, and strict regula�ons are the best way to
guarantee the long-term development of a �nancial centre. This is the hallmark of the
Paris �nancial centre, and it has certainly served it well! Being a rigorous and competent
regulator is the best contribu�on we can make to boost the a�rac�veness of the Paris
�nancial centre. This is also why (I would like to say in passing) the AMF fully supports
the mission of its former chair, Robert Ophèle, who is preparing the Paris bid to host the
new European an�-money laundering authority. I need not remind you that it was the
15th G7 Summit at La Défense that created the global an�-money laundering
organisa�on, the FATF, which is located in Paris and is a�ached to one of the world’s
largest interna�onal organisa�ons, the OECD. Paris has an ecosystem of regulators and a
mindset that can provide this authority with par�cularly powerful leverage. 



Ombudsman, Marielle Cohen-Branche, whose contribu�on to protec�ng retail investors is
well known to everyone here. I note with great interest that Parliament is once again taking
up the subject of investor protec�on, since a bill has been tabled by Senators Husson and de
Montgol�er, whose strong commitment to these issues is well known to everyone here.
Investor protec�on will of course be our top priority in 2023 and at the heart of our
strategic plan.

> Se�ng an example also means that we must respond to society's expecta�ons: here, I am
referring to sustainable �nance. This is a strong and well-founded demand from investors. It
is also a demand of the public authori�es, because France has a par�cular ambi�on in this
area, embodied in the Paris Agreement. The Finance Minister, Bruno Le Maire, has just
announced an ambi�ous bill on green industry: the �nancial sector and its regulator must
be on board and we will be there! Finance has a major role to play in the ecological
transi�on, and we should not fear to say loud and clear that it has a real appointment with
history, which we cannot a�ord to miss. The Paris �nancial centre has made sustainable
�nance a key part of its strategy, and the crea�on of the Ins�tut de la Finance Durable (Paris
Ins�tute for Sustainable Finance), chaired by Yves Perrier, shows that it intends to maintain
its leading posi�on in this area.

Promo�ng sustainable �nance is not necessarily easy for the AMF, because we do not yet
have all the benchmarks to sort the wheat from the cha�. What does green really mean?
Investors are some�mes very frustrated because they don't know if what is presented as
being sustainable actually is. The same applies to companies, now faced with a profusion of
o�en controversial non-�nancial requirements. It is also true for associa�ons that defend
the environment and for your children and mine, who are asking that we act quickly and
e�ciently, and do not understand that we �nd it di�cult to �nd solu�ons. The AMF is
calling for stronger and clearer European regula�ons in this area and will bring all its
exper�se to the table. In the mean�me, it will con�nue to support �nancial players and
issuers, maintaining its high standards and not hesita�ng to denounce greenwashing.
Sustainable �nance will be one of our main priori�es for 2023, and clearly one of the main
pillars of our strategic plan.

> Being the regulator of a major �nancial centre also means that we must give innova�on its
righ�ul place. The AMF has chosen to be a regulator that embraces innova�on. This is a
choice that I endorse. This does not mean that we should allow or give in to just anything
unques�oningly. Everyone here is familiar with the FTX case. It clearly embodies everything
that we no longer wanted to see in the economic world; but it is also, and above all, clearly
a fraud. And it should not be interpreted as meaning that technological innova�on in the
�nancial sector is an evil in itself. Mado� did not sound the death knell of tradi�onal
�nance. FTX should not do the same for digital �nance.  



Obviously, the crypto universe must now make a clear choice to embrace regula�on and
investor protec�on. This is in its own interest because one black sheep can easily bring an
en�re industry into disrepute. The AMF, like the French Parliament, is calling for an
accelera�on of the transi�on to mandatory registra�on for service providers that are
currently not registered.

In the same vein, we welcome the French Finance Ministry's ini�a�ve to look into the role of
in�uencers, as this is an area in which we have already been called upon to act. More
generally, innova�on does not mean the Wild West, and social media is not a world of
lawlessness. The �nancial world has pa�ently built up a whole body of investor protec�on
prac�ces that should not stop at the gates of the digital world! Like tradi�onal �nance,
FinTech in Paris must choose the path of rigour and investor protec�on. Like tradi�onal
�nance, it will �nd a solid and sustainable basis for development here, and it can count on
the AMF’s support on this journey.

Let us be tough, but let us not become conserva�ve! We are fortunate to have a new
genera�on of investors (18-24 year-olds invest far more in the stock market than the older
genera�ons) as well as bold entrepreneurs. This is an opportunity for the Paris �nancial
centre.

> What does being the regulator of Europe's largest �nancial centre mean for the AMF?

Two things in par�cular: we must con�nue to enhance our e�ec�veness, including our
enforcement e�orts, and we must play a full role interna�onally and in Europe to defend
and promote the French �nancial model.

Here too, I have received a considerable legacy: we are listened to, and the exper�se of our
teams is highly sought a�er. So much so, in fact, that the ques�on of our resources is
becoming par�cularly pressing, if we are to play our full role in the concert of major market
regulators. We support, in par�cular, the remarkable work of the European Securi�es and
Markets Authority (ESMA) under the aegis of its remarkable Chair Verena Ross, to
strengthen supervisory convergence.

We intend to make a strong contribu�on to these e�orts and to have an impact on
European debates. To give just one example, the French model of transparent �nancial
markets must not be weakened by the current debates on MiFIR.

First of all, a few words on this European and interna�onal ac�on. It is a priority for 2023
and one of the pillars of our future strategic plan.



We are also involved in the work of the interna�onal organisa�on of market regulators,
IOSCO, and we are pleased that a European, our Belgian colleague Jean-Paul Servais, has
been elected president of the interna�onal market organisa�on. The European model is now
a reality in many areas, especially in �nancial ma�ers, where Europe has rolled out an
arsenal of protec�on that is the basis of a some�mes frustra�ng internal market in �nancial
services, but on which we must all con�nue to work.  

Interna�onal coordina�on is vital if our inves�ga�ons are to be e�ec�ve: we are increasingly
confronted with interna�onal insider networks, and working with our foreign colleagues has
become as essen�al as working with the judiciary.

Our interna�onal ac�on also concerns regulatory issues. It is essen�al that market
regulators contribute their exper�se to the work on indebtedness in the non-banking
�nancial sector that is of concern to the Financial Stability Forum. We are, by de�ni�on, the
most knowledgeable about the asset management industry, which is one of the players of
this sector. I will have the opportunity to be personally involved, as I will be co-chairing, with
my Bri�sh counterpart Nikhil Ra�, the IOSCO commi�ee that is working on these issues, in
conjunc�on with the Financial Stability Forum.

As you can see, the AMF has a lot of work to do and high ambi�ons. All of this will require
resources, and the AMF must be able to maintain and develop its invaluable human capital

Our European ac�on is obviously fully aligned with our priori�es, the �rst of which is
investor protec�on. I am therefore delighted to have been elected chair of ESMA's
Investor Protec�on Commi�ee: in this area more than any other, we will bene�t from
learning about the best prac�ces of our colleagues, but also from ensuring that the
European passport does not mean less stringent requirements than ours. 

The last point that I will address under our priori�es for ac�on is increasing the
e�ec�veness of our enforcement ac�on. This reinforcement is essen�al, because it is an
intrinsic part of our credibility as the regulator of Europe's leading �nancial centre.
Moreover, some of our tools are now in a compromised legal posi�on. This objec�ve is
perfectly in line with the work of both Parliament and the government on the �ght
against fraud: the Senate has just published a very interes�ng report on this subject, and
the Minister of Public Accounts, Gabriel A�al, is ac�vely working on this issue. We will be
proac�ve and must not restrict our thinking at this stage, because we must ensure that
regula�on is rigorous and e�cient, in conjunc�on with our partners, in par�cular the
ACPR, the judiciary, and the DGCCRF. I welcome the recent decision of the AMF
Enforcement Commi�ee, chaired by Jean Gaeremynck, which did not hesitate to impose
an excep�onal sanc�on in the face of problems that were just as excep�onal, especially
in terms of the amounts involved.



and have the best technologies at its disposal to enhance the e�ec�veness of its ac�on and
the quality of service to its users. We must �rst of all work on this from the inside, by
modernising our organisa�on and management, and this will be done with the support of
our Board. I also hope that we will be able to convince the government to provide us with
the resources for this ambi�on! 

Lastly, as you all know, the AMF will be celebra�ng its 20th anniversary this year. We will
have the opportunity to meet again for this important milestone. I am therefore preparing
to open a new chapter with the Board and the AMF sta�, and I am fully aware of how lucky I
am to be leading the AMF at such a complicated and important �me in its history.  

Thank you for your a�en�on and I wish you all an excellent New Year!  
Keywords STRATEGY

 Subscribe to our alerts and RSS feeds

ARTICLE STRATEGY

10 January 2023

Our priori�es for
Ac�on and Supervision

  

ANNUAL REPORT STRATEGY

10 January 2023

Supervisory priori�es
of the Autorité des
marchés �nanciers for
2023

  

ANNUAL REPORT STRATEGY

10 January 2023

Ac�on priori�es of the
Autorité des marchés
�nanciers for 2023

  

ON THE SAME TOPIC

https://www.amf-france.org/en/recherche/resultat?form=global&key=Strategy&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/subscriptions-rss-feeds
https://www.amf-france.org/en/listing_format/format-du-contenu-en/article
https://www.amf-france.org/en/recherche/resultat?form=global&key=Strategy&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/amf/our-strategy/priorities-action-and-supervision
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Famf%2Four-strategy%2Fpriorities-action-and-supervision&text=Our%20priorities%20for%20Action%20and%20Supervision
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Famf%2Four-strategy%2Fpriorities-action-and-supervision&title=Our%20priorities%20for%20Action%20and%20Supervision
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Famf%2Four-strategy%2Fpriorities-action-and-supervision
https://www.amf-france.org/en/news-publications/publications/annual-reports-and-institutional-publications
https://www.amf-france.org/en/recherche/resultat?form=global&key=Strategy&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/annual-reports-and-institutional-publications/supervisory-priorities-autorite-des-marches-financiers-2023
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Fsupervisory-priorities-autorite-des-marches-financiers-2023&text=Supervisory%20priorities%20of%20the%20Autorit%C3%A9%20des%20march%C3%A9s%20financiers%20for%202023
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Fsupervisory-priorities-autorite-des-marches-financiers-2023&title=Supervisory%20priorities%20of%20the%20Autorit%C3%A9%20des%20march%C3%A9s%20financiers%20for%202023
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Fsupervisory-priorities-autorite-des-marches-financiers-2023
https://www.amf-france.org/en/news-publications/publications/annual-reports-and-institutional-publications
https://www.amf-france.org/en/recherche/resultat?form=global&key=Strategy&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/annual-reports-and-institutional-publications/action-priorities-autorite-des-marches-financiers-2023
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Faction-priorities-autorite-des-marches-financiers-2023&text=Action%20priorities%20of%20the%20Autorit%C3%A9%20des%20march%C3%A9s%20financiers%20for%202023
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Faction-priorities-autorite-des-marches-financiers-2023&title=Action%20priorities%20of%20the%20Autorit%C3%A9%20des%20march%C3%A9s%20financiers%20for%202023
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fannual-reports-and-institutional-publications%2Faction-priorities-autorite-des-marches-financiers-2023


Legal informa�on:
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
cedex 02


