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CHAPTER VI – ENFORCEMENT COMMITTEE 
 
The Enforcement Committee has the exclusive right to exercise the AMF's power of sanction. It consists of twelve 
members, equally divided into two sections. The first section is chaired by Jacques Ribs, a councillor on France's 
supreme administrative court (Conseil d'Etat) and chairman of the Enforcement Committee; the second is headed 
by Claude Nocquet, a justice of the Court of Cassation. 
 
The Enforcement Committee was inaugurated at the end of 2003 and published its first decisions in March 2004. 
Since then, it has continued to work at a sustained pace, meeting three times a month on average. Between 
March and December 2004, it completed 24 proceedings, of which 20 resulted in sanctions against 44 individuals 
or entities. 
 
Appeals can be lodged against Enforcement Committee decisions, pursuant to Chapter 3 of Decree 2003.1109 of 
21 November 2003.  
 
 

THE ENFORCEMENT COMMITTEE IN ACTION 
 
The Enforcement Committee was highly active throughout 2004. It dealt with 14 proceedings inherited from its 
predecessors – one from the COB, ten from the CMF, three from the CDGF – as well as numerous proceedings 
opened by the specialised committees of the AMF Board from the beginning of 2004 onwards.  
 
Of the 38 proceedings initiated by the AMF and forwarded to the Enforcement Committee in 2004, 16 were 
actually opened in January 2004 on the basis of investigation reports completed before the AMF was formed. For 
these cases, the COB had concluded that it should be up to the new regulatory authority to decide whether to 
issue statements of objections. 
 
Setting quickly to work, the Enforcement Committee issued its first decision on 16 March 2004, after having taken 
the necessary time to examine the case and interview the affected parties. It continued its activities at a sustained 
pace, issuing 24 decisions (see below) between 16 March and 31 December 2004. This brisk work rate is likely to 
be maintained in 2005 in order to complete the 28 proceedings pending at 31 December 2004, as well as the 
proceedings opened by the specialised committees since then.  
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The Enforcement Committee in 2004: statistical data 
 
 
Number of cases forwarded to the Enforcement Committee in 2004 
- 52, of which 14 legacy proceedings and 38 proceedings initiated by the AMF 
 
Number of sanction proceedings completed by the Enforcement Committee in 2004 
- 24,1 of which 13 legacy proceedings and 11 proceedings initiated by the AMF 
 
Number of proceedings underway at end-2004 
- 28. 
 
Details of the 24 proceedings completed in 2004  
- 20 proceedings giving rise to sanctions concerning: 
. 44 persons and entities sanctioned (19 entities, 25 individuals) 
. 10 persons and entities cleared (8 entities, 2 individuals) 
- 4 proceedings resulting in no sanctions (11 individuals) 
 
The 44 sanctions imposed in 2004 break down as follows: 
- 33 fines:  
. ranging from EUR 5,000 to EUR 1 million 
. making a total of EUR 8,640,000 levied on 15 entities (EUR 5,035,000 euros) and 18 individuals 
(EUR 3,605,000) 
. 3 of these sanctions involved a temporary professional ban, 16 a reprimand and 3 a warning; 
- 3 reprimands without a fine 
- 8 warnings without a fine 
 
 
 
 

                                                           
1 Three of these decisions were not announced and published in the legal gazette until 2005. Of the 21 other decisions, two that 
did not involved sanctions were not published. 
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