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The Enforcement Commi�ee of the Autorité des Marchés
Financiers clears three persons of breaches of insider
dealing regula�ons

In its decision of 6 March 2019, the Enforcement Commi�ee cleared three
persons accused of having breached their obliga�on to refrain from using
and/or disclosing inside informa�on and from recommending the
acquisi�on of securi�es on the basis of such informa�on.

The Enforcement Commi�ee �rst considered that the informa�on rela�ng to an o�er made
by one company to acquire a subsidiary of another company had all the characteris�cs of
inside informa�on.

In par�cular, it noted that the buyer had sent the seller two binding o�ers including the
acquisi�on price, the number of shares targeted and the conclusion of a strategic
agreement, and that the subsidiary that was the takeover target was one of the main assets
of the company selling it.

However, based on a set of facts, the Commi�ee considered that it was not established that
the transac�ons realised by the persons subject to enforcement ac�ons could only be
explained by the possession of inside informa�on. It therefore decided that the breaches of
using and disclosing inside informa�on and recommending the acquisi�on of shares on the
basis of such informa�on were not characterised.
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An appeal may be lodged against this decision.

About the Enforcement Commi�ee
The Enforcement Commi�ee, which is made up of judges and professionals, has total
freedom to make decisions. It can impose sanc�ons on any person or company whose
prac�ces contravene laws and regula�ons that fall within the jurisdic�on of the AMF. It
ra��es se�lement agreements signed by the Secretary General and respondents. And it
takes part in the AMF's educa�onal e�orts by clarifying �nancial regula�ons when explaining
its decisions.

 

Press contact:
AMF Communica�ons Directorate - Charlo�e Garnier-Peugeot - Tel. +33 (0)1 5345 6034 or
+33 (0)1 5345 6028
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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


