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       INTRODUCTIONINTRODUCTION

MessageMessage

from thefrom the

AMF ChairmanAMF Chairman

T
he AMF-ACP Joint committee 
is one year old. It can be rightly 
proud of what it has achieved 
over the past twelve months. 
We had high hopes at the 

outset, and it has not let us down, either 
when coordinating our inspections or 
when providing services and information 
under our shared banner. In sum, the Joint 
committee proves that together we are 
more effective and hence more credible.
But the main reason I am satisfi ed is that, 
slowly but surely, a common culture of 
regulation and supervision is spreading 
among the two authorities’ operational 
teams that cooperate within the Joint com-
mittee. They share the same determination 
to make customers the primary focus of the 
system for regulating the fi nancial products 
on offer and to provide the investor com-
munity with a consistent approach to the 
protection of savings, regardless of which 
products, market participants and distri-
bution channels are involved. That way, we 
can eliminate blind spots and overlaps in 
our respective systems without sacrifi cing 
our effi ciency or effectiveness.
The most striking evidence of the fact that 
we had passed a milestone – and, in doing 
so, broken a taboo – came on 15 October 
2010 with the publication of an AMF posi-
tion and an ACP recommendation on the 
marketing of complex products. This set a 

precedent that must guide our work in the 
years ahead, both in form and in substance. 
In any case, that is the “cross-cutting” 
approach that the AMF is putting forward 
in the vitally important public consultation 
organised by the European Commission 
on Packaged Retail Investment Products 
(PRIPs). Building directly on our domestic 
work, the AMF is advocating upward har-
monisation of the requirements applicable 
to disclosure and advice as well as the 
marketing rules applicable to all products 
marketed to consumers.
I think I can safely say that, to some extent, 
we have been pioneers in this regard. We 
were spurred on by the recommendations 
on fi nancial product marketing made in 
the report submitted by Jacques Delmas-
Marsalet to the fi nance minister in 2005, 
as well as those made by Bruno Deletré in 
his report on fi nancial supervision in France 
(2008) and subsequently on monitoring 
compliance with professional requirements 
to fi nancial sector customers (2009). 
European and North American regulators 
are now following in our footsteps and 
the G-20 has taken up these issues. This 
success brings obligations, for the AMF, 
naturally, where the Retail Investor Relations 
Department headed by Natalie Lemaire, 
who is also the AMF correspondent of the 
Joint committee Coordinator, is redoubling 
its efforts, but also for the Joint committee, 
which must now build on its achievements 
and become a permanent part of the regu-
latory landscape.

Jean-Pierre Jouyet
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MessageMessage

from thefrom the

ACP ChairmanACP Chairman

D
riven by constant innovation, 
the growing complexity of 
fi nancial products all too often 
results in informational asym-
metries between sellers and 

their customers. 
To remedy that imbalance, consumer 
protection rules had to be placed on the 
fi nancial sector. So new standards were 
drawn up, both in France and at European 
level, to regulate business practices more 
effectively in both the banking and the
insurance sectors.  
Furthermore, learning lessons from the 
fi nancial and banking crisis, the French 
government tasked the ACP with protecting 
banking and insurance customers, with a 
two-fold objective: carry out closer oversight 
of compliance with professional obligations 
to customers and introduce a new policy on 
supervising business practices. 
The experience and know-how of the ACP’s 
teams will ensure that tried and tested 
supervisory methods and tools will be 
extended to cover business practices, on 
the basis of enhanced regulations and a set 
of best practices. For that reason, the ACP 
is pleased to be able to contribute its invest-
ment in the sphere of business practices and 
its supervisory expertise to the ACP-AMF 
Joint committee.
In just one year, the Joint committee has 
demonstrated just how useful and effi cient 
it is. This was aptly illustrated in the rapid 
creation of a joint information platform, 
Assurance Banque Épargne Info Service, 

which handles consumer queries, and in the 
coordinated approach adopted by the ACP 
and the AMF to the marketing of particularly 
complex fi nancial instruments.  
Protecting consumers of fi nancial services is 
also one of the work streams of the French 
Presidency of the G-20. The latest mee-
ting of G-20 fi nance ministers called on the 
OECD and the Financial Stability Board, 
among others, to draw up joint principles for 
consumer protection by October 2011. This 
will provide an opportunity for the ACP and 
the AMF, in the name of the Joint committee, 
to make France’s voice heard at international 
level when these issues are addressed.
 

Christian Noyer
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In France, the Autorité de contrôle prudentiel (ACP) and In France, the Autorité de contrôle prudentiel (ACP) and 
the Autorité des marchés fi nanciers (AMF) both have the Autorité des marchés fi nanciers (AMF) both have 
a duty to protect customers and investors in their a duty to protect customers and investors in their 
respective jurisdictions, notably life insurance products respective jurisdictions, notably life insurance products 
and bank deposits for the ACP and securities and and bank deposits for the ACP and securities and 
fi nancial instruments for the AMF. The complementary fi nancial instruments for the AMF. The complementary 
nature of these jurisdictions gave rise to the Joint com-nature of these jurisdictions gave rise to the Joint com-
mittee, formed to ensure close coordination of the two mittee, formed to ensure close coordination of the two 
authorities’ activities in these areas.authorities’ activities in these areas.

1.1.1.1 New consumer

 protection tasks

The ACP was inaugurated on 9 March 2010 
with Christian Noyer, Governor of the Banque 
de France, as Chairman. It was formed 
from the merger of the licensing authorities 
(Comité des entreprises d’assurances, for 
insurance institutions, and the Comité des 
établissements de crédit et des entreprises 
d’investissement, for credit institutions and 
investment fi rms) and the supervisory autho-
rities (Autorité de contrôle des assurances et 

des mutuelles, in the insurance sector, and 
the Commission Bancaire, in banking). It is 
an independent administrative authority that 
works to maintain the stability of the fi nancial 
system and to provide protection for cus-
tomers, members and benefi ciaries of the 
banking and insurance institutions under its 
supervision.
Before the ACP, the task of consumer pro-
tection in banking and insurance was pri-
marily fulfi lled by supervising the solvency of 
fi nancial entities to make sure insurers had 
the means to meet their commitments and 

1.1.1 Autorité de contrôle prudentiel 1.1.1 Autorité de contrôle prudentiel 

1.1 Customer1.1 Customer
and investorand investor
protection tasksprotection tasks
specific to the ACPspecific to the ACP
and the AMFand the AMF
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1.1 Customer
and investor
protection tasks
specific to the ACP
and the AMF

bank deposits were not jeopardised by 
excessive risk-taking. It should be noted 
that the insurance supervisor, ACAM, had 
a department specialised in contract law 
and policyholder relations, which made 
sure, through its work on individual cases, 
that reporting institutions complied fully with 
their obligations towards customers. And for 
many years, the Banque de France’s Info-
banque service has been providing general 
information on banking regulations and the 
possibility of using the services of the ban-
king ombudsman. The Executive Order of 
21 January 2010 founding the ACP now 
explicitly defi nes the consumer protection 
tasks and introduces specifi c supervision of 
business practices.

1.1.1.2 Specifi c consumer

 protection powers

The ACP is responsible for ensuring that the 
entities under its supervision comply with 
consumer protection rules stemming from any 
laws, regulations, codes of conduct appro-
ved at the request of industry bodies, or best 
practices promoted or recommended by their 
industry associations, and for ensuring that 
they have adequate resources and pro-
cedures for this purpose. These rules govern 
advertising, pre-contract disclosure and the 
advice requirement, as well as performance of 
contracts until expiry. 
To fulfi l its tasks, including consumer protec-
tion, the ACP has supervisory, policing and 
sanctioning powers. It also has the right to 
publicly disclose any information it deems 
necessary to perform its tasks.
Supervision of business practices covers all 
entities falling within the jurisdiction of the ACP, 
including credit institutions, investment fi rms 
other than asset management companies, 
payment institutions, fi nancial holding com-
panies, money changers, insurance institu-
tions, mutual insurance companies and unions 
governed by Book II of the Mutual Insurance 
Code and provident institutions. The ACP may 
also bring insurance intermediaries and inter-
mediaries in banking and payment services 
under its supervision. 

On 29 September 2010, the ACP Board 
decided to set up a Business Practices Com-
mission to inform the Board on matters rela-
ting to consumer protection (notably opinions 
on proposed recommendations). The Com-
mission is chaired by Emmanuel Constans, a 
member of the ACP Board. It has 16 members 
chosen for their expertise in consumer protec-
tion issues in banking and insurance.

1.1.1.3 A separate Business Practices

 Supervision Department

The Business Practices Supervision Depart-
ment covers both banking and insurance. Its 
task is to supervise full compliance with regu-
lations dealing with contracts and business 
practices by the institutions and bodies under 
ACP  supervision. At the end of 2010, it had a 
staff of around sixty.
It is directly involved in drafting recommen-
dations defi ning best practices for marketing 
and consumer protection and in the approval 
process for codes of conduct submitted by 
industry associations.
The organisational structure of the new de-
partment is adapted to its specifi c features:  
fi rst, each unit of the new department has 
dual powers for both banking and insurance; 
second, each unit has a dual role in prevention 
and in supervision. They may rely on different 
sources of information (e.g. complaints, in the 
case of the Information and Complaints Unit) 
but they produce similar results: risk factor 
identifi cation, supervisory reports and related 
follow-up action, proposals for recommenda-
tions on best practices in each industry.
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 The  Contract and Risk Intelligence Unit is responsible for 
monitoring advertising, new products and contracts and for 
supervising direct marketing, as well as the consumer protec-
tion resources and procedures implemented by institutions and 
bodies;

 The  Intermediaries Supervision Unit verifi es that ban-
king and insurance intermediaries comply with licensing and 
operating requirements (disclosure and advice obligations, agree-
ments between intermediaries and producers, links with industry 
bodies);

 The Information and Complaints Unit runs the joint banking 
and insurance consumer helpline (Assurance Banque Épargne 
Info Service - ABE-IS). It analyses the complaints received by the 
ACP, routing them to the appropriate persons, and audits the 
complaints units of institutions and bodies. It also has links with 
ombudsmen;

 The Coordination Unit liaises with European authorities 
(European Banking Authority, European Insurance and Occupa-
tional Pensions Authority) on consumer protection issues, and 
with the Advisory Committee on the Financial Sector (CCSF) the 
AMF, and the Directorate General for Consumers, Competition 
and Fraud Prevention (DGCCRF).

IN
T

E
R

V
IE

W

Interview with Pauline 
de Chatillon 
Pauline de Chatillon, you head the new 

Business Practices Supervision Depart-

ment at the ACP. How do you see its 

tasks?

Consumer protection, along with maintaining 
fi nancial stability, is one of the two fundamen-
tal tasks of the ACP. Consumer protection was 
previously seen primarily as a prudential issue, 
but we now take a comprehensive approach 
to it and incorporate the aspect of business 
practices. The department’s core task is to 
ensure that the legal framework for consumer 
protection is actually enforced.

How do you go about your tasks?  

In three ways:
• Supervision of business practices used by 
insurance and banking institutions and by their 
intermediaries: supervising the quality of informa-
tion provided to customers, including advertising; 
ensuring that professionals comply with their 
advice requirement; monitoring the quality of the 
responses to customer complaints.
• Coordination: We have a genuinely compre-
hensive approach to ensure proper coordination 

of consumer protection stakeholders: the 
AMF-ACP Joint committee, the Consulta-
tive Commission on Business Practices, 
the Directorate General for Consumers, 
Competition and Fraud Prevention (DGC-
CRF), ombudsmen, etc.
• Prevention: we work proactively to prevent 
poor business practices through recom-
mendations, monitoring of advertising 
and new products, and by proposing 
regulatory changes at the national, Euro-
pean and international levels.
 
How does the department obtain information 

about current business practices?

The department monitors the market through 
the customer queries and complaints that it 
receives as a result of its dealings with consu-
mer associations and ombudsmen. It also has 
ongoing discussions with industry bodies and 
banking and insurance groups. It analyses 
the information contained in the internal audit 
reports of the entities under its supervision, as 
well as insurance contracts, new savings pro-
ducts offered by banks and the advertising 
for these contracts and products. On-site 
inspections are used to ensure that the enti-
ties under supervision comply with consumer 
protection rules.

The Department is made up of four units
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1.1.2.1 Remit

The Autorité des marchés fi nanciers (AMF) 
was founded by the Financial Security Act of 
1 August 2003. It is an independent public 
authority with legal personality. Its remit is to 
safeguard investment in fi nancial instruments, 
ensure that investors receive material infor-
mation and maintain the integrity of fi nancial 
markets. 
It works in close coordination with the other 
banking and fi nancial supervisory authorities: 
the Banque de France and the Autorité de 
contrôle prudentiel (ACP). 
The AMF is active in European and global fi -
nancial regulation through its participation in 
the relevant international bodies (European 
Securities and Markets Authority – ESMA, 
International Organization of Securities 
Commissions – IOSCO, the Financial Stabi-
lity Board – FSB) and through its cooperation 
with its counterparts in other countries.

1.1.2.2 Powers

The AMF:
• makes rules (General Regulation, positions 

set forth in its Instructions and Recommen-
dations, etc.);

• issues licenses (approvals, authorisations); 
• monitors and supervises markets and 

market participants, with the power to 
investigate specifi c transactions;

• offers mediation at the request of the parties 
concerned to settle disputes between retail 

investors and investment services providers 
or issuers.

1.1.2.3 Resources

The AMF is made up of a Board and an Enfor-
cement Committee. 
It also relies on fi ve Consultative Commissions, 
including a “Retail Investors” Consultative 
Commission, a Scientifi c Advisory Board and 
428 employees as of 31 December 2010. 
Starting from the principle that its primary 
task must be to protect investment and in-
vestors, the AMF has devoted a large part 
of its New Strategy Proposals to enhan-
cing its action with regard to all the links in 
the fi nancial market chain that contribute to 
investor protection.
The New Strategy Proposals were announced 
by AMF Chairman Jean-Pierre Jouyet in June 
2009. They set out three main objectives:
• enhance investment protection and bolster 

the confi dence of individual investors and 
shareholders;

• deliver better risk monitoring, control, enfor-
cement and compensation for damages;

• play a more active role in efforts to increase 
the attractiveness of the French markets, 
for the benefi t of investors and the fi nancing 
of the country’s economy.

For the fi rst objective, the AMF supervises 
the quality of the information contained in the 
various documents used to market fi nancial 

1.1.2 Autorité1.1.2 Autorité
 des marchés financiers  des marchés financiers 
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Interview
with Natalie Lemaire

Natalie Lemaire, you have recently been 

appointed to head the AMF’s new Retail 

Investor Relations Department. What 

can you tell us about the “roadmap” for 

this new department?  

Creating the Retail Investor Relations 
Department is an integral part of AMF’s New 
Strategy Proposals. It refl ects the regulator’s 
determination to make its investor protec-
tion duty one of its top-ranking concerns. Its 
objectives in this area are fourfold: 
• improve knowledge of retail investors’ 

behaviour and fi nancial product marketing 
practices

• optimise all the AMF’s communications 
aimed at investors

• provide effective mediation that is fair and 
complies with the law

• and, as the AMF correspondent, ensure 
successful leadership for the AMF-ACP 
Joint committee. 

IN
T

E
R

V
IE

W

1. Any decision by the AMF to impose sanctions may be appealed to the Paris Court of Appeals or, in the case of professionals, to 
the Conseil d’État.

products to consumers. It also makes sure 
that when products are marketed, whether by 
investment services providers or by fi nancial 
investment advisers, these professionals fulfi l 
their obligations, especially with regard to the 
obligation to provide advice. 
For that reason it initiated “mystery shopping” 
campaigns in 2010 to investigate how fi nan-
cial products were actually being marketed. 
Awareness and training programmes for 
professionals and, more specifi cally, for com-
pliance offi cers in management companies 
and investment services providers, are also 
part of efforts towards achieving this objective. 
By issuing alerts, the AMF encourages 
consumers to be vigilant about the inherent 
risks in investing in certain fi nancial products. 
It also engages in activities of a more general 
nature aimed at educating the general public 
by preparing and distributing brochures and 
through educational activities carried out 
with the fi nancial literacy institute, Institut de 
l’Éducation Financière du Public. The AMF’s 
Ombudsman handles queries and requests 
for out-of-court dispute settlement from 
investors.

The AMF recently introduced new tools 
for supervising advertising in all media 
(brochures, newspapers, Internet, radio and 
television). It also created a Retail Investor 
Relations Department (DREP) that covers all 
activities aimed at investors.
The AMF can also initiate sanctions procee-
dings against regulated professionals or any 
other person that jeopardises investor pro-
tection by committing a breach of fi nancial 
regulations concerning a fi nancial instrument 
admitted to trading on a regulated market or 
an organised multilateral trading facility. The 
Board makes the decision to initiate sanc-
tion proceedings. After hearing both sides, 
the Enforcement Committee rules on the 
substance of the case and has the power to 
impose a fi nancial penalty and/or a discipli-
nary sanction1.
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2. See AMF News Release dated 1 December 2010.

Your tasks include understanding retail 

investors’ behaviour. How would you 

defi ne their current behaviour?

Following the crisis, investors are looking 
for fi nancial products that seem safe, which 
often means products with full or partial 
capital guarantees. At the same time, they are 
looking for attractive, or even unrealistic, 
returns and relatively liquid investments.
They are therefore attracted to products that, 
while seeming to tick all the boxes, are often 
very complex and the actual risks incurred 
cannot be grasped, as in the case of certain 
structured funds with complex underlying 
assets, including certain leveraged products, 
such as contracts for difference (CfDs).
Customers’ expectations may be contra-
dictory and are not always in line with what 
fi nancial products can actually provide. Under 
these circumstances, the common policy on 
complex products that the AMF and the ACP 
developed for the Joint committee is very 
important.

How do you gather all of this informa-

tion?

Through the consumer helplines, AMF 
Épargne Info Service and Assurance Banque 
Épargne Info Service, which have been ope-
rating since June 2010 and fi elding nearly 
1,000 queries a month. The retail investors 
who call have such questions as: “Is my 
intermediary licensed?” or “Is the product 
I’m being offered authorised in France?”
We are currently getting many questions 
about seemingly very attractive offers that 
are being very aggressively pitched to retail 
investors. This is true of Internet advertise-
ments about using forex CfDs2, for example, 
when such contracts are actually more akin 
to gambling than fi nance. The AMF issued 
an alert in this case by publishing a press 
release on 1 December 2010. This produced 
the desired effect, as testifi ed by the growing 
number of queries made to the regulator.
These queries warn us of emerging pro-
blems and inappropriate business practices. 
They also provide guidance for developing 
new educational materials.

What is the AMF’s mediation role at this 

level?  

The Retail Investor Relations Department 
obtains very helpful information from the 
Ombudsman’s department, which takes up 
legitimate complaints that have not been 
resolved with the institutions concerned. 
This is one of the AMF’s great strengths, and 
our department has been able to build on 
this, thanks to the experience of the Om-
budsman, Madeleine Guidoni, and thanks 
to the AMF’s experience and background 
in these matters. AMF mediation is a critical 
tool for proper understanding of the diffi cul-
ties that retail investors encounter and for 
suggesting remedies.

What are your plans for 2011?

To ensure that the Joint committee is an 
unqualifi ed success, by working towards 
convergence of our positions on issues at the 
intersection of our respective jurisdictions. 
This means unit-linked life insurance policies, 
for example.
Another goal is to supervise marketing 
campaigns more effectively by enhancing 
our contacts with the advertising industry 
regulator and using the effective tools that 
we have selected jointly with the ACP for 
monitoring advertisements. Finally, and most 
importantly, we intend to work in partnership 
with the ”Institut d’education financière” 
(Financial Education Institute) and the Banque 
de France network and its regional directors 
to carry out decentralised activities aimed at 
informing bankers and educating represen-
tatives of consumer associations.
The overarching issue of good customer rela-
tions in the distribution of fi nancial products is 
critical both for industry professionals and for 
consumers. The success of the fi rst session 
in Strasbourg, which was made possible by 
the unstinting support of Philippe Jeannel, 
the Banque de France Regional Director, has 
strengthened our resolve to move forward 
in this area. 
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The growing overlap of products, especially unit-linked life insurance The growing overlap of products, especially unit-linked life insurance 
policies, and the increasing number of participants able to distribute the policies, and the increasing number of participants able to distribute the 
full range of insurance, banking and savings products (bancassurance full range of insurance, banking and savings products (bancassurance 
networks, asset management advisers, etc.) calls for close coordina-networks, asset management advisers, etc.) calls for close coordina-
tion of the activities carried out by the ACP and the AMF. The Joint tion of the activities carried out by the ACP and the AMF. The Joint 
committee was created at the same time as the ACP for this purpose. committee was created at the same time as the ACP for this purpose. 
It enables both authorities to monitor business practices across the It enables both authorities to monitor business practices across the 
entire investment industry even more effectively. entire investment industry even more effectively. 

1.2 The Joint 1.2 The Joint 
committee’s committee’s 
remitremit

Several countries are currently overhauling their financial su-
pervision architecture to take greater account of the objective 
of consumer protection. 
For example, the Dodd-Frank Act enacted in the United States 
in July 2010 has set up an independent Consumer Financial 
Protection Bureau (CFPB) within the Federal Reserve system. 
Inaugurated in September 2010 the CFPB is responsible for 
enforcing federal laws on the protection of consumers of finan-
cial products. For this purpose, it now concentrates most of 
the powers that had previously been split up between various 
federal regulators. The bureau includes an Office of Finan-
cial Education responsible for educating consumers and an 
Office of Fair Lending and Equal Opportunity responsible for 
ensuring access to lending for individuals and communities.
The Bureau reports on its activities twice a year to Congress. It 
has the power to make rules, hear consumer complaints, conduct 
investigations, initiate civil court proceedings and refer cases to the 
Department of Justice for possible criminal prosecution.

However, its supervision does not cover a number of entities, 
such as insurance institutions and entities regulated by other 
supervisors, including the Securities and Exchange Commission 
(SEC) and the Commodity and Futures Trading Commission 
(CFTC).
In the United Kingdom, the government intends to replace 
the Financial Services Authority (FSA) within two years by 
two new authorities. One is the Financial Conduct Authority 
(FCA), which will promote work to strike a balance between 
consumer protection and orderly market operation.
The FCA’s extensive powers will enable it to sanction the 
business practices of banks, insurers and financial interme-
diaries, and market abuse.  During the transitional period, 
the FSA will adapt its organisational structure by creating a 
Consumer and Markets Business Unit on 4 April 2011, which 
will eventually become an independent entity.

International developments...
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In 2010, households’ fi nancial assets 
were made up of life insurance (40%), 
deposits and liquid assets3 (32%), listed 
and unlisted equities (18%), directly held 
collective investment schemes (8%) and 
debt securities (2%).
The signifi cant share of life insurance is 
in contrast to the European pattern of 
households’ fi nancial assets, where bank 
deposits account for a larger proportion. 
All other investment products combined 
(collective investment schemes, equities 
and debt securities) account for a simi-
lar share to that seen in other European 
countries. However, French house-
holds hold more equities and collective 
investment schemes than debt securities, 
in contrast to German households in 
particular. Furthermore, some 15% of life 
insurance policies are unit-linked policies 
invested primarily in collective investment 
schemes (more than 80%). Direct hol-
dings of collective investment schemes 
and indirect holdings through unit-linked 
life insurance policies account for slightly 
more than 10% of households’ fi nancial 
investments.
Investment choices depend greatly on 
income and fi nancial education: at the 
low end of the income scale, savings 
are deposited on tax-exempt passbook 
savings accounts, middle-class house-
holds invest more in relative terms in 
purchasing their home and, put more of 
their fi nancial investment in life insurance, 
while the wealthiest households invest 
in a securities portfolio as well. All in all, 
85% of the French population hold one or 
more passbook savings accounts, while 
42% have taken out a life insurance policy 
and 19% own a securities portfolio. In 
addition, 58% of the French population 
are homeowners.
In 20104, French households fi nancial 
investments were less diversifi ed than 
they were six years earlier. The 2008 
fi nancial crisis led to a sharp decline in 

holdings of securities. Households fell 
back on less risky investments, such as 
non-unit linked life insurance policies. 
Ownership of real estate – a traditional 
safe haven – also increased slightly.
In 2010, households continued to fa-
vour risk-free assets and cash deposits. 
Net withdrawals from term deposits in 
2009 and 2010 slowed sharply from 
€18,9 billion to €1,4 billion. In contrast, 
homebuyer savings accounts and plans 
became somewhat more popular with 
households since their rate of return 
became relatively attractive again as the 
yield curve fl attened out. 

Net new investment in securities was 
lower than in previous years: retail 
investors sold off some €14 billion in 
holdings in money market funds and 
€6 billion in holdings in other collec-
tive investment schemes. In contrast, 
net new investment remained positive 
for companies’ employee investment 
schemes. Investment in non-unit lin-
ked life insurance contracts continued 
to account for the largest share of 
new investment (€75,4 billion out of 
€81,1 billion).

Retail investment structure and developments

3. Banknotes, coins, transferable deposits, sight deposits (passbook savings accounts), term deposits and contractual savings 
products (homebuyer savings plans and people’s savings plans).

4. Source: INSEE PREMIERE- No.1325 - NOVEMBER 2010.

Annual fl ows in EUR billion 2008 2009 2010

Gross savings 198,2 211,9 212,2

Savings rate (%) 15,1 16,0 15,6

Financial savings rate (%) 4,7 6,8 6,6

Main fi nancial investments 117,3 100,1 116,8

Deposits and cash 47,9 20,2 43,0
of which sight deposits -3,1 19,8 17,3

passbook accounts 30,7 18,0 8,9
people’s savings plans 17,4 1,1 13,3

 homebuyer savings plans  -23,1 5,0 8,1
 term deposits 18,4 -18,9 -1,4

Securities 6,1 0,5 7,3
Debt securities 3,0 3,9 0,6
of which bonds 2,1 4,4 0,7
Equities 5,5 10,5 12,1
of which listed equities -1,7 2,8 0,0
Collective investment schemes -2,4 -13,9 -20,1
of which money market funds 9,0 -15,5 -14,1

Life insurance 63,3 79,4 81,1
of which non-unit linked 69,4 78,9 75,4

No-risk fi nancial investments

(deposits and cash + money market funds  126,3 83,6 104,2

+ life insurance invested in euro-denominated assets)

Risky fi nancial investments -9,0 16,5 12,5

Debt 63,8 37,8 61,2

Source : National Accounts, monetary statistics - National Accounts version as of 31 March 2011
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1     REMITREMIT

The ACP – AMF Joint committee was created 
by the Executive Order of 21 January 2010 
(Articles L612-47 to L612-50 of the Monetary 
and Financial Code). The duties of the Joint 
committee are to:

 coordinate proposed priorities for super-
vision of regulated professionals with 
respect to their obligations towards their 
customers and to analyse both 
authorities’ supervisory fi ndings in order 
to present the Secretaries General with 
the fi ndings and lessons to be learned in 
accordance with each authority’s powers;

 coordinate monitoring of market trends 
and supervision of marketing campaigns 
for fi nancial products;

 provide a single point of contact for 
consumer queries.

The agreement between the AMF and the 
ACP signed on 30 April 2010 rounds out the 
structure by setting forth the operating 
procedures for the various tasks assigned 
to the Joint committee.
The ACP-AMF Joint committee is an institu-
tional coordination system that neither adds 
to nor subtracts from the two authorities’ 
respective jurisdictions and powers. Every 
decision must be made by the ACP or by 
the AMF alone, particularly with regard to 
following up supervision fi ndings or imposing 
any sanctions. The purpose of the Joint com-
mittee is to enable the two authorities to alert 

each other to risks of mis-selling, to discuss 
the best means of preventing mis-selling and 
to initiate joint action to support the super-
visory policies developed by each authority. 
The broad scope of this operational coordina-
tion should prevent redundant activities and 
ensure complete supervisory coverage. More 
synergy should be found in supervisory poli-
cies to ensure identical investor protection for 
all products and distribution channels.
A coordinator, appointed on a rotating basis 
from the ACP or the AMF staff, ensures the 
smooth operation of the Joint committee. 
The Secretaries General of the two authorities 
appointed Fabrice Pesin, Managing Director 
of the ACP, to be the fi rst Coordinator of the 
Joint committee. His correspondent at the 
AMF is Natalie Lemaire, Director of the Retail 
Investor Relations Department.
The Joint committee does not have any 
resources of its own. The Coordinator 
runs the Joint committee by relying on the 
resources appropriated by the ACP and the 
AMF for the supervision of regulated profes-
sionals’ relations with their customers.
The Joint committee meetings are held once 
a month. Attendance varies depending on 
the agenda. These monthly meetings are an 
opportunity to defi ne, implement and oversee 
the Joint committee’s tasks. More specialised 
meetings are held as necessary to deal with 
more specifi c topics. 

All in all, this innovative system 
is intended the develop French 
Know-how in supervising 
business practices.

Christian Noyer and Jean-Pierre Jouyet (30 April 2010)
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REMIT

The Banque de France’s experience with credit institution cus-
tomer relations proved invaluable for organising the helpline, 
which built on the existing service and made it possible for the 
ABE-Info Service helpline to start taking calls promptly in June 
2010. The call centres that some branches ran for the old 
“Infobanque” service are now handling all calls, regardless of the 
authority ultimately concerned. These call centres answer queries 
or, in complex cases, forward calls about insurance to the ACP 
and enquiries about fi nancial savings to the AMF. The ABE-Info 
Service website also has links to specialised pages on the Banque 
de France website that already presented practical information 
about relations between customers and the institutions holding 

their accounts. Finally, the Banque de France still has jurisdiction 
for the right to a bank account, maintaining databases (Central 
Cheque Database, Household Credit Repayment Incidents Data-
base) and handling cases coming before the Household Debt 
Commissions.

The Banque de France will also take part in inspections carried 
out by the ACP in 2011 focusing on the business practices of 
insurance intermediaries, while continuing to conduct the inspec-
tions that the AMF delegates to it.

Start-up tasks: interview with
Cécile Sellier, François Ardonceau and Jean-Yves Haussaire 

How was the creation of the Unit organised?

Cécile Sellier, Deputy Director of Business Practices Supervision at the ACP: 

François Ardonceau, Director, Internal Management and Human Resources, at the AMF:  

Jean-Yves Haussaire, Director of Coordination of the Network and Local Actions, Banque de France:  

Four projects were organised, two run by the ACP and two by 
the AMF. We had to start with a practical defi nition of coordination 
of priorities for supervision and analysis of supervisory fi ndings. 
For this purpose, we comprehensively mapped the powers, juris-
dictions and supervisory procedures of each of the authorities. 
This enabled us to identify overlapping jurisdictions as well as 
the marketing risks that fi nancial instruments, banking savings 

products and fi nancial savings products have in common. The 
fi rst joint inspections were scheduled for the second half of 2010. 
After that, we had to look at what we could do jointly in terms 
of monitoring advertising and new products under the powers 
attributed to each authority. 

Another major challenge was to operate a common gateway 
for customer queries. We had to design the helpline service, its 
architecture and even the greeting messages. 
We also had to recruit and train specialists to answer calls, 
without knowing what volumes to expect and without knowing 
how complex the questions would be. We had to design the 
home pages of the website, fi nd a name for the service, print 
information brochures and agree on the postal address of the 

point of contact and the letter distribution circuit between the 
two authorities, depending on the topics raised.
The last project was to draft an agreement between the ACP 
and the AMF that brings together the outcomes of each of 
the other projects. This provided an opportunity to discuss 
the coordinator’s role, the role of the correspondent from the 
other authority, and practical procedures for operations and 
cost sharing.
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2     ACTIVITIESACTIVITIES

2.1 “Assurance Banque 2.1 “Assurance Banque 
Épargne Info Service” (ABE IS): Épargne Info Service” (ABE IS): 
the common gateway the common gateway 

By law, the ACP-AMF Joint committee is tas-
ked with “providing a single point of contact 
empowered to receive queries from custo-
mers, policyholders, benefi ciaries, benefi cial 
owners and investors.” In view of the plethora 
of fi nancial services and savings products 
offered to consumers and the multitude of 
distribution channels (in-house sales 
networks, independent advisers, underwriting 
associations, distance selling and online sel-
ling, etc.), the common gateway is intended 
to provide customers, who feel that they have 
not been dealt with fairly with real services, to 
help them fi nd a solution with the institution 
in question. It also provides practical informa-
tion and help dealing with debt problems. The 
objective of the common gateway is to refer 
consumers to the right party : 
• institutions’ internal complaint systems or 

mediation systems for disputes;
• Household Debt Commission;
• the AERAS convention on credit and cre-

dit insurance for people with a major health 
risks, etc.

Callers are not necessarily familiar with fi nan-
cial terms and concepts and they need to talk 
to experts who can help them frame their pro-
blem correctly and show them the right path 
towards fi nding a solution.  
Such direct contact between supervisory 
authorities and members of the public is not 
entirely new. 
• The insurance supervisor, ACAM, had a 

department specialised in contract law and 
policyholder relations, which made sure, 
through its work on individual cases, that 
institutions complied fully with their obliga-
tions towards customers. 

• And for many years, the Banque de France’s 
Infobanque service has been providing 
general information on banking regulations 
and the possibility of using the services of 
the banking ombudsman.

• The AMF has also had an ombudsman for 
many years, who deals directly with inves-
tors and fi nancial intermediaries or listed 
companies, as well as operating helplines in 
the Legal Affairs Department and the Docu-
mentation Centre.

The ACP and the AMF, in partnership with 
the Banque de France, are now pooling their 
resources to provide a common gateway and 
create real value added for consumers of 
fi nancial services and savings products. This 
practical and functional system is intended to 
facilitate the customers’ efforts by centralising 
their queries and referring them as necessary 
to the right person at the ACP or the AMF. 
Another objective is to provide the public with 
information and guidance by disseminating 
general information about procedures and 
contractual relations in insurance, banking 
and savings.
The other main purpose of the common 
gateway is to make it possible to monitor 
developments on the French market by de-

2.1.1 Objectives2.1.1 Objectives
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tecting unfair business practices, products 
that customers have trouble understanding 
and misleading advertising. All of the com-
plaints received are recorded for use as a 
set of indicators refl ecting the state of rela-
tions between customers and institutions. We 
listen to customers who feel they have been 
unfairly treated, which does not necessa-
rily mean that the institution or intermediary 

in question has broken any laws or regula-
tions. Nonetheless, the complaints can call 
both authorities’ attention to certain issues. 
Ultimately, these indicators help shape the 
supervision policies of the ACP and the AMF. 

2.1.2 Inauguration2.1.2 Inauguration

The ACP and the AMF launched a jointly 
operated service for answering public que-
ries on 28 June 2010. Under the name of 
“Assurance Banque Épargne Info Service”, 
the common gateway comprises a website 
and a helpline that inform and guide mem-
bers of the public by providing general infor-
mation about fi nancial products, contracts 
and services and about the procedures for 
dealing with disputes in the following areas:

 insurance policies (home, auto, life, 
health, etc.);

 bank accounts, payment instruments, credit 
and passbook savings accounts (Livret A, 
homebuyer savings plan, etc.);

 securities accounts, collective investment 
schemes, listed companies, fi nancial mar-
ket transactions, etc.

The websiteThe website
(www.abe-infoservice.fr) is intended to:
• provide practical advice and information 

about various products and services;

• publish the list of authorised entities and 
products;

• alert consumers about the practices of 
certain institutions or companies;

• help direct public queries to the appropriate 
bodies;

• gather information or register complaints that 
customers wish to report to the ACP or the 
AMF.

The website is a powerful, modern and intuitive 
communication tool for members of the public, 
providing user-friendly, practical and rapid 
access to information, with topical menus or 
dedicated pages and links to the websites of 
the competent authorities.



18

2     ACTIVITIESACTIVITIES

The national helplineThe national helpline  
- - 0 811 901 8010 811 901 801
(for the cost of a local call from a landline 
in metropolitan France) is also available for 
people without Internet access or who were 
unable to fi nd an answer on the website.
Callers can obtain information about all of 
these matters or ask the Banque de France, 
the AMF or the ACP for expert advice about 
their individual problems. The helpline is open 
from Monday to Friday. 
The Banque de France uses its resources, staff 
and expertise to operate the new Assurance 
Banque Épargne Info Service platform. The 
advisers who operate the Banque de France 
facility inform and guide members of the public 
on matters relating to procedures and contrac-
tual relations. The facility focuses its action on 
less informed members of the public, parti-
cularly retail investors, along with individuals 
in business (self-employed professionals and 
workers, very small businesses, etc.)
If the advisers are unable to answer questions 
about insurance or fi nancial savings, they 
redirect the caller to the specialised staff of 
the ACP or the AMF for answers. The line 
departments and units of each regulator are 
the ultimate level for fi nding answers. 
Customers’ questions most frequently 

deal with the following topics: 
• Insurance: cancelling policies, waivers, 

funeral insurance policies, group policies, 
borrowers insurance;

• Banking: bank charges, payment instru-
ments, advice requirement, information 
requests relating to anti-money laundering 
measures;

• Financial savings: explanations about 
fi nancial products, verifi cation of fi nancial 
intermediaries’ authorisation and compliance 
with disclosure and advice requirements, 
information about listed companies, fi nancial 
market transactions, the AMF’s role and retail 
investors’ rights.

The topics vary greatly and sometimes change 
with the season. 
The seasonal variation in questions dealing 
with insurance can be illustrated by the 
question that is often asked in the summer: 
“How can you contest liability for a car acci-
dent?” and, a frequent question at the end 
of the year is: “Can my insurer increase the 
premiums without my authorisation and, if 
so, can I cancel my policy for this reason?” 
or else “I haven’t received my insurance bill; 
is this normal?”
Queries relating to marketing echo the waves 
of marketing campaigns launched by the main 
institutions.
Sometimes, the questions are simple and can 
be dealt with in a matter of minutes, or else 
they are much more complex and require a 
longer talk with the caller.
We have seen that the topics are consistent 
with the queries and complaints received by 
insurance bodies, credit institutions, manage-
ment companies and their intermediaries.
This means that the calls give the authorities 
a better grasp of topical issues and public 
concerns at a given moment since they deal 
with the same topics that customers discuss 
with regulated entities.

A postal addressA postal address
has also been made available to the public:
Assurance Banque Épargne Info Service
61, Rue Taitbout
75436 Paris Cedex 09
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The ACP helpline handles call from industry professio-
nals and consumers from 9:00 am to 5:00 pm, Monday 
through Friday.

 
On average,
• 90% of the calls are made by consumers and 10% by 

professionals (lawyers, brokers, social workers).
• The number of calls has increased sharply since July 

2010 est en forte croissance. 

The AMF Épargne Info Service has been operating since 
June 2010 and handles calls, query forms and emails from 
industry professionals and consumers from Monday through 
Friday.
Queries can also be submitted using a contact form on 
the AMF website and the email address :
epargne-info@amf-france.org
 

Facts and fi gures:  
• AMF staff responsible for dealing with the public answe-

red more than 730 queries in September 2010, with 
nearly 40% coming from consumers.  

• AMF Épargne Info Service deals with 95% of the que-
ries directly and the remainder are redirected to other 
competent departments. The questions deal mainly with 
problems falling within the remit of the AMF Investment 
Services Providers and Products Department and, to a 
lesser extent, the Corporate Finance Division.

Focus on the national helpline 0 811 901 801, Focus on the national helpline 0 811 901 801, 
(for the cost of a local call from a landline in metropolitan France)

Organisational structures at the AMF and the ACP

AMF structure

ACP structure
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1. What is the cooling-off period for a new 

insurance contract?

In principle, there is no cooling-off period if you 
have agreed to the proposed contract for the 
contractual term. However, a cooling-off period 
does apply in the following cases:

 Distance selling: a 14-day cooling-off 
period is required (except for driver lia-
bility policies, trip cancellation or loss of 
luggage policies or similar policies with 
a term of less than one month, if a claim 
is received during this period and if the 
premium has been paid and deposited) 
(Article L112-2-1 of the Insurance Code).
The same cooling-off period applies to 
mutual insurance policies (Article L221-18 
of the Mutual Insurance Code).

 Direct marketing by an insurer at the 

consumer’s home or place of work:  

The cooling-off period is 14 days for a 
contract signed with an insurer (Article 
L112-9 of the Insurance Code). In the 
absence of any provisions in the Mutual 
Insurance Code, the cooling-off period is 
7 days for acceptance of the mutual insu-
rance company’s regulations under the 
provisions of the Consumer Code. 

 En assurance-vie: quel que soit le mode 
de commercialisation, un délai de renon-
ciation de 30 jours calendaires est laissé à 
l’assuré, à partir du moment où celui-ci est 
informé que le contrat est conclu (article 
L.132-5-1 du Code des assurances).

2. No insurer will insure my vehicle, what 

can I do?

In this case, the consumer may turn to the 
Bureau Central de Tarifi cation (BCT) to obtain 
coverage from an insurance company.
Only the mandatory liability insurance can be 
obtained in this manner. The insurer may re-
fuse to provide any further coverage and the 
consumer has no recourse.

3. How long does it take to receive the 

payout from a life insurance policy where 

I am the benefi ciary?

After the death of the policyholder or the term 
stipulated in the contract, the insurer must 
pay within one month of receiving all of the 
documents necessary for making the payout.
After the 30 days are up, the insurer has to 
start paying penalty interest to the benefi ciary. 
The penalty interest is one and a half times the 
legal rate for two months, then double the legal 
rate thereafter
(Article L132-23-1 of the Insurance Code).

The three most frequently asked questions and The three most frequently asked questions and 
the ACP legal specialists’ answers.the ACP legal specialists’ answers.



21

The three most frequently asked questions The three most frequently asked questions 
and the AMF legal specialists’ answers.and the AMF legal specialists’ answers.

1. How can I be sure that the person sel-

ling to me is authorised to do so?

Before investing, you must check the identity 
of the person selling to you and make sure 
that that person is registered and authorised 
to sell you the products proposed. The list of 
banking and fi nancial direct marketers can be 
found on a dedicated website: 
https://www.demarcheurs-fi nanciers.fr

2. I’m being asked to buy shares or units 

in a collective investment scheme. What 

should I look out for?

Above all, you must make sure that the collec-
tive investment scheme is really authorised by 
the AMF or, in the case of a foreign scheme, 
that the AMF has authorised it for marketing 
in France. Otherwise, you might buy units or 
shares in a collective investment scheme that 
is totally unsupervised and does not offer any 
of the safeguards found under French laws 
and regulations. This information is set out in 
the information memo or the prospectus that 
you must receive at the moment of purchase 
or subscription.
To make sure that a French collective invest-
ment scheme has been authorised by the 
AMF, or that marketing of a foreign collective 
investment scheme has been authorised in 
France, go to the website www.amf-france.
org, click on “verifi er un agreement / une 
habilitation” and then click on “OPCVM” or 
“OPCVM étrangers”. 

3. My fi nancial intermediary is asking 

me to fi ll out a very detailed question-

naire about my assets and my invest-

ment experience and objectives. Is this 

normal?

As of 1 November 2007, your intermediary is 
required to obtain detailed information about 
your knowledge, your experience, you fi nan-
cial position and your investment objectives 
in order to recommend appropriate fi nancial 
instruments or manage your assets appro-
priately for you.
You are asked to complete a detailed ques-
tionnaire describing:
• your experience and knowledge to unders-

tand the risks involved in the recommended 
transaction or in the asset management 
service provided;

• your fi nancial position: your regular income, 
your assets (including real estate), and your 
fi nancial commitments;

• your investment objectives: the purpose 
and the desired investment term, the de-
gree of risk you are willing to take.

You should fi ll out this questionnaire carefully 
and truthfully, since your fi nancial interme-
diary will use this information to offer fi nancial 
services and products that suit your objec-
tives and your circumstances.
If your intermediary does not obtain ade-
quate information from you, he or she will 
be prohibited from providing you with asset 
management services or investment advice. 
In any event, your intermediary is bound by 
strict confi dentiality requirements covering all 
information obtained for this purpose (except 
in cases explicitly stipulated by law).
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The common gateway system began 

operating six months ago. How is it 

doing?

Astrid de la Bouillerie:

The common gateway for customer queries 
was created to address a genuine need among 
retail investors, who are often poorly informed 
about how fi nancial investments work, their 
own rights as investors and the responsibilities 
of fi nancial intermediaries.
Furthermore, the AMF’s phone helpline, which 
was also launched in June 2010, has been 
receiving more and more calls from individuals 
and members of the fi nancial community. In the 
space of six months, the helpline, which fi elds 
questions about the markets and fi nancial pro-
ducts, has handled over 4,500 requests, which 
works out to an increase in monthly call volume 
of almost 40% compared with the fi rst month 
of operation. We have also noticed that the 
proportion of calls from individuals is constantly 
growing and now accounts for more than one-
half of all the requests we receive.

Stéphane Kunesch:

The ACP has seen a huge increase in calls 
since the common gateway system went 
live, because the number of calls has virtually 
doubled in six months. The system is really 
gaining ground, even though we have not 
made a point of advertising it, other than at 
the press conference for the launch.
Our helpline, like the AMF’s, has found 
its audience and is addressing a real need 
among callers.
One of the reasons for this is surely that the 
helpline’s operating hours have been ex-
tended, providing more availability to serve 
the public better.

How have you reorganised to cope with 

the increasing number of calls?

ADLB: We have had to make changes to 
the initial arrangements put in place by the 
AMF to cope with the call volume but also 
the technical complexity of certain requests. 
We added more staff by hiring new people 

The following chart shows 

the increase in calls handled 

by the ACP.

and Stéphane
Kunesch,
Head of the ACP’s
Information
and Complaints
Division Unit

Interview withInterview with
Astrid de la Bouillerie,

senior manager with the AMF’s 

Investor Relations Department
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with the legal and fi nancial expertise to deal 
with most questions. As a result, the helpline 
was able to answer 95% of questions over 
2010 as a whole. If a query requires a more 
in-depth legal analysis or a position by the 
AMF on a policy issue, for example, discus-
sions are held with AMF experts. Calls from 
individuals about a dispute with their fi nancial 
intermediary are referred to the ombudsman, 
who takes over the case.
We extended the operating hours of the AMF 
Épargne Info Service helpline to be able to 
take queries from individuals and professio-
nals from Monday to Friday, 9 a.m. to 5 p.m. 
Outside these hours, queries can still be sub-
mitted by email or by using the online forms 
posted on the AMF website. This means that 
investors can leave questions for us whe-
never they like, by calling, fi lling in an online 
form, emailing, writing or faxing.
SK: We hired fi ve people specifi cally for the 
ACP helpline. We looked for people with 
good technical expertise to ensure that we 
would be operational from the outset. We 
also introduced a fl exible system that allows 
us to increase the number of ACP experts 
available in the event of high call volume. 
Our goal is to achieve the best possible 
caller response rate. We are also working on 
back-up solutions so that we can provide 
total continuity of service, even in the event 
of technical problems.

As your respective helplines have had 

to cope with growth in call volumes and 

a wider spectrum of issues, have you 

seen more interaction between your 

department and the authority’s other 

departments and tasks?

ADLB: AMF Épargne Info Service provides a 
service to individuals and professionals. But  
the queries that we receive also give us a 
valuable insight into the concerns of the day. 
We use feedback about investors’ experiences 
to compile qualitative statistics. These have 
already been the source for several types of 
action, including presentations to the AMF’s 
internal risk committee, public warnings, and 
cross-department dialogue within the AMF.
For example, the AMF was able to alert the 
public to the risks associated with forex trades 

via CfDs thanks to the many complaints 
from individuals about the sometimes highly 
aggressive marketing practices employed by 
websites offering forex investments. 
The helpline also gathers information that is 
useful to the AMF’s other operating depart-
ments, such as information about mis-selling, 
complaints concerning the share prices of 
listed companies and questions concerning 
fi nancial investment advisers (FIAs) and direct 
marketers. This intelligence can be used to 
shape investor training and education ini-
tiatives. As an example, there are plans to 
release new educational guides in 2011 on 
exchange-traded funds, management ex-
penses and other issues.
SK: The primary role of the ACP helpline is 
to respond to queries from members of the 
public, most of whom are calling to fi nd out 
about their rights and the rules that apply to 
their case. However, the helpline also acts as a 
monitoring unit for the ACP, providing valuable 
day-to-day information in two respects:
1/ Dealing with callers helps us to be in touch 
with what is going on and respond quickly to 
customer problems. Policy management pro-
blems are a good example. Typically, these 
sorts of issues arise when clients struggle 
to fi le their claims for one reason or another. 
These problems are brought to the ACP’s 
attention on the same day through the pho-
neline, whereas when people write, we might 
not get the information until days or even 
weeks later.
2/ Incoming information is fed into the indi-
cators that are used to construct the ACP’s 
programme of inspections.
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2.2 Coordinating priorities 2.2 Coordinating priorities 
for the supervision for the supervision 
of business practices of business practices 
The Joint committee is tasked with coordinating super-The Joint committee is tasked with coordinating super-
visory priorities, not actual inspections. However, the two visory priorities, not actual inspections. However, the two 
authorities felt it would also be effective and constructive to authorities felt it would also be effective and constructive to 
organise joint inspections by ACP and AMF staff to pool skills organise joint inspections by ACP and AMF staff to pool skills 
and develop shared assessments of business practices.and develop shared assessments of business practices.

Joint inspections may be carried out if 
the activities conducted by a supervised 
person or persons include some activities 
under AMF jurisdiction and others under 
ACP jurisdiction.

 persons and entities concerned are 
those that are subject to ACP or AMF 
supervision: 
• for the ACP, persons and entities refer-
red to in Article L. 612-2 of the Monetary 
and Financial Code;

 • for the AMF, persons and entities referred 
to in Article L. 621-9 of the Monetary and 
Financial Code.

 transactions, services and products 
concerned:

 1 Banking transactions;
2 Insurance transactions;
3 Investment services;
4 Payment services;
5 All savings products.
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Persons and entities under ACP or AMF Persons and entities under ACP or AMF 
supervision in 2010: supervision in 2010: 

In banking, investment services and payment services: 
• 683 credit institutions, 
• 629 asset management companies, 
• 156 investment fi rms other than asset management companies, 
• 4 payment institutions, 
• 174 money changers. 

In insurance: 
• 332 insurance companies, 
• 719 mutual insurers and unions governed by Book II 
of the Mutual Insurance Code, 
• 53 provident institutions, 
• 19 reinsurers 

Intermediaries and advisors:
• 42,612 insurance intermediaries (agents, brokers and representatives),
• 35,596 intermediaries in banking transactions and payment services,
• 3,440 fi nancial investment advisers.

NB: The same legal entity may belong to several categories.

2.2.1 Persons and activities concerned2.2.1 Persons and activities concerned
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In 2010, three joint inspections were carried 
out involving AMF and ACP employees wor-
king in joint teams.
For these fi rst three inspections, the ACP 
and the AMF selected fi rms with dual status 
as asset management companies and insu-
rance brokers. These companies produce 
and distribute investment funds, either di-
rectly, for inclusion in securities accounts or 
equity savings plans, or indirectly, through a 
partnership with an insurer, with the asset 
manager’s investment funds being used as 
the underlying units in unit-linked life insu-
rance policies.
Depending on the nature of the activity, distri-
bution is either under the jurisdiction either 
of the AMF (direct fund distribution) or of the 
ACP (distribution of unit-linked life insurance 
policies). This means that the AMF and ACP 
can work together to supervise the same 
company, with each authority staying within 
its area of responsibility .
The inspections looked at the documenta-
tion relating to customers with one or more 
securities accounts, equity savings plans 
and life insurance policies, making them of 
interest to both the ACP and the AMF. Ins-
pections concentrated on how the company 
and/or distributor sold the product to cus-
tomers and established customer relations.
The inspections provided a better unders-
tanding of the open architecture approach, 
i.e. where fi nancial products incorporate 
other products from several suppliers. Joint 
inspections were carried out at management 
companies with or without authorisation to 
provide insurance brokerage services, at 
insurance intermediaries and at investment 
services providers other than asset mana-
gement companies. 
The inspections were also an opportunity to 
check that the fi rms were complying with regu-
latory requirements in terms of the advice 
requirement and the information provided to 
customers during the marketing of invest-
ment funds and life insurance policies.

The basic advantage of the Joint committee 
is that it provides a way to compare different 
yet complementary approaches.
When a joint inspection is performed, each 
authority inspects the person or persons 
under its jurisdiction, according to the usual 
legal rules. Both authorities have published 
guides to on-site inspections:

www.amf-france.org and 
www.acp.banque-france.fr 

Each inspection involved between four and 
six people from the ACP and the AMF, with 
both authorities appointing a team leader. 
The way the teams were structured made 
it possible to work effi ciently and conduct 
joint on-site interviews.
After the inspections, the management 
companies held discussions with the ACP 
and AMF inspection teams. Frequent coor-
dination meetings were also organised 
between ACP and AMF inspectors, in addi-
tion to the actual inspections on company 
premises.
The inspection fi ndings were then written 
up in two draft reports compiled by each 
of the authorities and sent to the inspec-
ted company, which was then invited to 
send its observations to the AMF on the 
AMF draft report and to the ACP on the 
ACP draft report. Once the company had 
submitted its observations, each authority 
decided whether to issue a follow-up letter 
or, depending on the breaches found in the 
inspection, to pursue other types of action, 
including sanction proceedings.
Inspection reports and follow-up letters are 
made available to the coordinator, as provi-
ded for in the agreement. 

2.2.2 Inspections in 2010 2.2.2 Inspections in 2010 
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In 2011, two priorities have been set for 
supervision:

 The fi rst is connected with work done by 
the AMF and the ACP on complex fi nan-
cial instruments (see below). Inspection 
teams will check that the ACP recom-

mendation and the AMF position are 

being properly applied. Each authority 
will ensure that supervised entities are fol-
lowing the provisions. The AMF and ACP 
will discuss inspection fi ndings.

 The second priority is to improve unders-

tanding of the creation and distribution 

chain for investment funds, particularly 

when they are marketed as part of life 

insurance policies.

The aim will be to check how asset mana-
gers partner insurers to design and distri-
bute investment funds that are built into life 

insurance policies. The inspection will look in 
particular at the terms and conditions of 
remuneration, management of potential 
confl icts of interest, the advice requirement, 
and training. 
The ACP and the AMF will look at plat-
forms and networks for the distribution of 
investment funds and unit-linked life insu-
rance policies, to study the division of roles 
and analyse fi nancial fl ows and agreements 
between producers and distributors, notably 
in terms of validating advertising/promotional 
information. These platforms, which serve 
FIAs in particular, play a central role in com-
mission rebates paid by asset management 
companies.

2.2.3 Outlook 2.2.3 Outlook 

How do the ACP and AMF actually go 

about conducting inspections?

Marguerite Yates: 

The AMF and the ACP have worked together 
to build a shared work programme so that we 
can effectively determine which inspections 

need to be conducted. This preparatory work 
was essential for two reasons:
• We needed to properly understand the na-

ture of the inspections carried out by both 
authorities in order to coordinate our work 
in the fi eld. The inspection programme 
comprises a core of joint investigations to 

and Pierre-Xavier
Soulé-Susbielles,
Head of the ACP’s 

Intermediaries 

Supervision unit

Interview withInterview with
Marguerite Yates,

head of the AMF’s Supervision 

of Services Providers 

and Market Infrastructures 

department
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which are added checks on the regulatory 
provisions under the responsibility of the 
two regulators;

• As far as possible, we needed to refocus 
investigations around the programme to 
avoid diluting our effectiveness. 

Pierre-Xavier Soulé-Susbielles: 

We wanted to build a joint team as far 
as possible, while abiding by the legal 
constraints placed on the two authorities. 
As a result, AMF inspectors teamed up with 
their ACP counterparts to carry out joint 
interviews with supervised groups, use the 
same sampling principles and select the 
same inspection samples. Having inspec-
tors work in the other authority’s sphere of 
expertise has helped to share skills, promote 
exchanges and gain a clearer understanding 
of the relationship between regulations and 
the marketing process.
For the fi rst joint inspections, our main 
challenge was to turn the joint inspection 
concept into something concrete, especially 
during the actual conduct of investigations. 
Our aim was to show the provider that the 
cooperation was effective and identify areas 
for comparison in product marketing.

Following these inspections, what points 

of interest did you note?

MY: The most interesting initial fi ndings 
concern comparisons of know your custo-
mer (KYC) aspects, agreements, relations 
between asset managers and insurance 
brokers, and marketing strategies for fi nan-
cial products in different forms. 

When a customer has a securities account 
and a unit-linked discretionary management 
mandate, the same customer representative 
fi lls out two KYC questionnaires. In some 
instances, the information provided about 
a customer’s expertise and fi nancial posi-
tion was not the same in the two question-
naires, even though the same representative 

fi lled out both documents. This issue here 
concerns fi lling out questionnaires chiefl y for 
regulatory purposes.
Furthermore, the data gathered in the fi nan-
cial-instruments and insurance questionnaires 
have different levels of granularity, which raises 
harmonisation issues.
Meanwhile, the advice provided by insu-
rance brokers is written, which means that it 
can be inspected. This is not the case when 
relations are established under a manage-
ment mandate.

In terms of joint inspections, what to-

pics do you think will be covered going 

forward?

PXSS: Inspections will be extended to all 
those involved in the distribution channel in 
order to gain a horizontal view (products) as 
well as a vertical view (channels). 

In terms of scheduling inspections, it might 
make sense to take a risk-based approach or 
a thematic approach (e.g. integrated group: 
insurance entity, bank network, management 
company). Monitoring product marketing by 
organising spot-checks all the way along the 
chain might also be a way forward.
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2.3 Coordinating intelligence-2.3 Coordinating intelligence-
gathering and monitoring of gathering and monitoring of 
advertising campaigns advertising campaigns 

The Joint committee is also responsible for 
coordinating intelligence-gathering on ban-
king and insurance contracts, investment 
services, payment services and savings pro-
ducts, as well as for monitoring advertising 
campaigns.
Each authority is responsible for fully dischar-
ging its duty to monitor advertising and gather 
information on the transactions, services and 
products that come under its jurisdiction to 
prevent mis-selling.
The AMF and the ACP share information to 
ensure that the Joint committee is able to 
carry out its tasks. As part of this, they orga-
nise regular coordination meetings and share 
information about their work in monitoring 
advertising campaigns. The priority is to 

In a practical application of the activities 
described above, measures were introduced 
when the Joint committee was fi rst set up 
to gather information about and monitor the 
methods used to market complex fi nancial 
products.

identify risk factors in terms of consumer 
protection, but also to cover a wide scope 
while avoiding overlap.
For example, coordinated monitoring is car-
ried out for certain promotional offers that fall 
under the purview of the AMF and the ACP 
because they cover fi nancial instruments that 
are marketed for securities accounts and as 
units in life insurance policies.
The two authorities coordinated their activi-
ties and shared information when it came to 
selecting a toolbox for monitoring advertising 
campaigns.

In the fi rst half of 2010, the ACP and the 
AMF noted an increase in the marketing to 
individuals of particularly complex fi nancial 
instruments, either through direct sale or as 
unit-linked life insurance policies.
The AMF recorded an increase in the number 

2.3.1 Objective2.3.1 Objective

2.3.2 Marketing of complex fi nancial 2.3.2 Marketing of complex fi nancial 
instruments instruments  
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of applications for approvals of this type of 
product, while the ACP noted a resurgence 
of this kind of product in unit-linked poli-
cies. In an environment of low interest rates, 
where stock markets were still well off their 
historical highs, some fi rms and distributors 
began marketing products offering extre-
mely high potential returns that could only 
be achieved under exceptionally favourable 
conditions, based on complex structuring 
arrangements whose risks were hard to 
grasp for the general public. To prevent the 
risk of mis-selling, the two authorities de-
cided to take coordinated action and remind 
professionals of their obligations when selling 
complex products.
The instruments concerned are «structured» 
investment funds and complex debt securi-
ties under French or foreign law.
The ACP and the AMF established four com-
mon criteria to determine whether the fi nancial 
instruments to be marketed are likely to cause 
investors to underestimate the risks involved or 
even to misunderstand the product or policy. 
The criteria are: 
• poor presentation of the risks or potential 

losses, especially when the product’s per-
formance is sensitive to extreme scenarios; 

• underlyings that are hard to identify or 
impossible to observe individually on the 
markets (such as volatility or correlations); 

• gains or losses that depend on simulta-
neous occurrence of several conditions 
across different asset classes (such as 
euro-dollar exchange rate movements and 
an increase in equity markets);

• multiple mechanisms incorporated into 
the formula used to compute gains or 
losses at maturity.

Based on this initiative, which fully addresses 
the tasks assigned to the Joint committee, 
the two authorities drew up a shared matrix 
for identifying the risks of mis-selling. 
The AMF is in charge of safeguarding 

investments in fi nancial instruments. It 

published a position on the direct mar-

keting of complex products, which tar-
gets instruments that meet one of the four 
criteria. If such instances, the AMF considers 
that the distributor cannot ensure that the 
customer properly understands the product 

and the risks involved. Distributing such pro-
ducts to the general public is deemed to be 
risky and should not be encouraged.
The AMF’s position applies to complex pro-
ducts other than those offering protection 
of at least 90% of the initial outlay at a set 
maturity5.  
If professionals opt to distribute the pro-
duct anyway, any marketing documents 
should carry the following warning: «l’AMF 
considère que ce produit est trop complexe 
pour être commercialisé auprès des inves-
tisseurs non professionnels et n’a dès lors 
pas examiné les documents commerciaux» 
(«the AMF considers this product too com-
plex to be marketed to retail investors and 
has not therefore examined the marketing 
documents»). In its position, the AMF also 
reiterated the general principles applicable 
to the marketing of fi nancial products and 
reminded distributors of their responsibilities 
when selecting products offered to individual 
customers. The position also highlighted the 
importance of targeting customers and of 
making sure that salespeople understand 
the product that they are marketing.
The ACP is responsible, among other 

things, for protecting the customers 

of insurance companies. It adopted a 

recommendation on using structured 

fi nancial instruments that present a risk 

of mis-selling as units in unit-linked life 

insurance policies. Life insurance policies 
whose units are made up of structured in-
vestment funds or complex debt securities 
that meet at least one of the four criteria pre-
sent a high risk of non-compliance with the 
legal and regulatory requirements applicable 
to marketing. For fi nancial instruments of 
this kind that are used in unit-linked life insu-
rance policies and that do not offer capital 
protection of at least 90% of the initial outlay 
over the life of the fi nancial instrument, the 
ACP recommends that insurance compa-
nies and intermediaries should:
• provide intelligible information in all docu-

ments given to policyholders so that they 
understand the nature of the underlying 
units and the associated risks;

• be able to prove to the ACP that they 
have taken the necessary measures for 

5. A product that does not offer this level of protection at a set maturity will come under the scope of the position.



30

2     ACTIVITIESACTIVITIES

policyholders to understand that the units 
being marketed are a risky investment;

• gather proof, by any means appropriate to 
the type of clients, that investors unders-
tand the nature of the underlying instrument 
marketed in the unit-linked contract and its 
associated risks; 

• supply policy holders with information that 
is precise, clear and not misleading on the 
risks of loss in the event of early redemption, 
whether because of the policyholder’s death 
or partial or total surrender

While the two authorities share the same 
objective of preventing the risk of mis-selling 
of this type of product and while they use a 
shared defi nition for the four objective criteria 
of complexity, the AMF position and the ACP 
recommendation nevertheless have diffe-
rences refl ecting legal considerations and dif-
ferences in the way that life insurance policies 
and securities accounts are managed:  

 The ACP and the AMF have to deal with 
different legal environments. A life insurance 
policy is not the same as a securities 
account and is subject to specifi c legal 
standards. In terms of the advice require-
ment, the legal framework that came out 
of the Markets in Financial Instruments 
Directive (MiFID) is not the same as the 
framework created out of the Insurance 
Mediation Directive (IMD) and Executive 
Order 2009-106 of 30 January 2009.
In other words, different references apply. 

 The two authorities do not have the same 
tools and powers at their disposal.

 The AMF’s position stipulates the manner 
in which it applies the legal and regula-
tory provisions, while the ACP has special 
powers under the law to issue recommen-
dations on best practices. The AMF also 
has the power to issue prior approvals, 
which does not exist in life insurance.

 In France, people do not necessarily have 
the same experience in all savings pro-
ducts. Many people hold life insurance, 
and for them, the term «guarantee» evokes 
the broad guarantees provided with non-
unit linked policies throughout the life of the 
policy, not merely at maturity. Compared 
with a securities account, early redemption 

happens very differently with life insurance, 
occurring either because the policyholder 
dies or because the policy is totally or par-
tially surrendered before maturity.

 And while it may be hard to understand 
the formula used to calculate the return at 
maturity on some fi nancial instruments, it 
may be even harder to work out what hap-
pens in the event of early redemption. This 
prompted the ACP to stress the need to 
pay special attention to surrenders before 
maturity.

The shared approach by the ACP and the 
AMF provides complete coverage of the risk 
of mis-selling of complex fi nancial products all 
the way along the marketing chain. The two 
authorities have been jointly monitoring deve-
lopments since these measures were intro-
duced. Positive changes have already been 
noted, both in the presentation of products 
as well as in marketing of products on a direct 
basis and as units in life insurance policies.
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Focus / AMF position / ACP recommendationFocus / AMF position / ACP recommendation

AMF position

 The ACP’s power to issue recommendations 

Alongside its regulatory powers (Article L.621-6 of the Monetary 
and Financial Code), the AMF also produces policy to interpret 
the legal and regulatory provisions that come under its juris-
diction or to make recommendations to market participants 
or dissuade them from adopting certain practices in a specifi c 
context. 
In its New Strategy Proposals, the AMF undertook to publish its 
policy and reorganise the associated documents. Working with 
the industry, the AMF clarifi ed the scope and effect of its policy, 
structured the process used to formulate policy and established 
a suitable publication format.
The AMF publishes policy in the shape of instructions, positions, 
recommendations, accepted market practices and rulings. 
Positions are interpretations of legal and regulatory provisions 
that come within the AMF’s jurisdiction. They explain how the 
AMF applies those provisions to individual cases, and they are 
published for the purpose of transparency and predictability. 
The interpretation given in a position is intended to be applied in 
the same manner to all similar situations.
When read in conjunction with past decisions handed down by 
the Enforcement Committee and the grounds for certain indivi-
dual decisions, such as those on tender offers, these policies 
allow market participants to understand how the AMF applies 
– under court supervision – the laws and regulations gover-
ning matters within its jurisdiction. AMF policy is approved by 
the Board. Barring exceptional or special circumstances that 

demand tight deadlines or confi dentiality ahead of publication, 
the AMF’s talking partners, namely professionals and represen-
tatives of retail investors, are consulted during the formulation 
process through the consultative commissions and/or through 
representative associations or persons chosen for their special 
expertise.
Insofar as it stipulates the conditions for enforcing the legal or 
regulatory provisions applicable to professionals, an AMF posi-
tion may be used to support an injunction (Art. L 621-14 of 
the Monetary and Financial Code) or a statement of objections 
made to the Enforcement Committee (Art. L 621-15 of the 
Monetary and Financial Code) for non-compliance with the law 
or regulation that it interprets, under court supervision.
To illustrate this, the AMF’s position on the marketing of com-
plex products draws on an interpretation of Article 314-11 of the 
AMF General Regulation, which states that investment services 
providers are required to provide information that is likely to be 
understood by «an average investor in the category to which it 
is directed or by which it is likely to be received».
This article itself implements Article 27 of Commission Directive 
2006/73/EC of 10 August 2006, which states that the infor-
mation provided to customers and potential customers «shall 
be suffi cient for, and presented in a way that is likely to be un-
derstood by, the average member of the group to whom it is 
directed, or by whom it is likely to be received».

The ACP itself may establish rules of best practice for marke-
ting and safeguarding the interests of customers, policyholders, 
members and benefi ciaries of entities subject to its supervision. 
These recommendations, which are drawn up at the ACP’s initia-
tive, cover specifi c themes and consist of practical guidelines for 
supervised entities. They may list best practices and, where appli-
cable, prohibited bad practices, particularly practices encountered 
in connection with individual warnings.
When the ACP adopts and publishes a recommendation, the best 
practices that it refers to apply generally to all the entities within 
the scope indicated by the ACP. Where necessary, the ACP gives 
a date from which the recommendation applies. The ACP checks 
compliance with published recommendations. 

Failure to comply with the best practices recommended by the 
ACP does not lead directly to disciplinary sanctions. However, the 
ACP may take enforcement measures, including issuing individual 
warnings if it fi nds that a supervised entity follows different prac-
tices that could threaten the interests of its customers, policyhol-
ders, members or benefi ciaries. Failure to comply with a warning 
(Art. L.612-30 of the Monetary and Financial Code) may lead to the 
start of disciplinary proceedings (Art. L.612-38 and L.612-39 of the 
Monetary and Financial Code). 
The ACP consults on its draft recommendations with professio-
nal associations and with consumer and investor associations. It 
submits the draft to the ACP Board’s Consultative Commission on 
Business Practices.



What has been the response to the AMF 

position and the ACP recommendation?

Guillaume Eliet: 

The joint approach applies to all complex 
fi nancial instruments marketed in France, no 
matter what their country of origin or marke-
ting method. It has already had an effect on 
the behaviour of structurers and distributors.
Consumer associations have warmly welco-
med our joint approach because it tackles 
some of the recent problems in terms of 
the marketing of complex products to the 
general public. 
This was the fi rst major initiative by the AMF/
ACP Joint committee on marketing issues 
and demonstrates the determination of 
both authorities to deal with the problems of 
mis-selling. Other supervisors in Europe are 
considering adopting initiatives along the lines 
of what we have done.

Barbara Souverain-Dez: 

We have put clear emphasis on the quality 
of the information and advice that have to 
be provided to allow investors to unders-
tand the risks involved. In the case of life 
insurers wanting to offer these types of 
highly complex fi nancial instruments in 
unit-liked policies, special attention is paid 
to the target customer group, training of 
customer representatives, the marketing 
pitch (notably in terms of the scope of gua-
rantees), the product’s appropriateness 
with respect to the customer’s fi nancial 
knowledge and experience, the scope of 
discretionary management mandates and 

the record of evidence that the customer 
understands the nature of the investment 
and the associated risks.

Is a new regulatory policy taking shape?

GE: Yes. The AMF is moving decisively 
towards a risk-based regulatory approach. 
This is leading us to pay closer attention to 
product marketing, which is having a knock-
on effect in terms of supervision and the 
punishment of offences.

BSD: The ACP wants to use the special 
powers given to it, including the power to 
issue recommendations, to discharge its duty 
of protecting customers. It is also determined 
to coordinate its activities with the AMF within 
the Joint committee.
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       FINAL WORDFINAL WORD

Final Word from Final Word from 

Joint committee Joint committee 
CoordinatorCoordinator

T
he Joint committee is both the 
offi cial point of contact for cus-
tomer queries and a mechanism 
for coordinating inspections and 
gathering information on the 

marketing of fi nancial products. As such it 
represents a major step forward for retail 
investors, but also for the ACP and the AMF. 
The unit hit the ground running, coordina-
ting several important initiatives and helping 
to raise the profi le of joint work by the two 
authorities.
Assurance Banque Épargne Info Service, a 
dedicated helpline and website, was set up 
in June 2010 to serve retail investors and 
customers. In its fi rst six months, it dealt with 
over 30,000 queries, covering a vast spec-
trum of subjects, from insurance products 
and bank accounts to payment instruments, 
fi nancial markets, collective investment pro-
ducts and listed companies. The free service 
is staffed by specially trained employees and 
exemplifi es, day in day out, the commitment 
of the ACP and the AMF, in conjunction with 
the Banque de France, to improve consumer 
protection measures, at a time when people 
face an ever growing array of increasingly 
complex investment products. 
The publication of an AMF position and an 
ACP recommendation on the marketing of 
complex products demonstrates the deter-

mination of the two authorities to enhance 
the effectiveness of the Joint committee’s 
toolkit. We have noted positive developments 
since these provisions were announced.
Through the Joint committee, the ACP and 
the AMF talk routinely about a wide range 
of supervisory issues. Though not commu-
nicated to the public, this dialogue ensures 
that the two authorities take effective action 
to preserve customer interests.
In 2011, the Joint committee will work hard 
to pay even closer attention to business 
practices that require joint action by the AMF 
and the ACP.

Fabrice Pesin
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