
CHAPTER 6 
THE ENFORCEMENT COMMITTEE 

 
 
 
The Enforcement Committee takes decisions on complaints brought against natural persons 
and legal entities in the French markets. It has 12 members1 divided into two six-member 
sections. 
 
The Committee is totally independent from the Board; it examines complaint cases referred by 
the AMF Chairman on the basis of a decision from one of the Board's three specialised 
Committees further to an investigation report or an inspection report. For each case, the 
Committee's Chairman appoints one of its members to act as rapporteur and prepare the 
matter for hearing. Rapporteurs are entitled to seek the assistance of AMF departments, in 
accordance with Article R. 621-39 of the Monetary and Financial Code. 
 
Pursuant to Article L. 621-2-IV of the Monetary and Financial Code, the Enforcement Committee 
was renewed in 2006. At its first meeting on 29 May 2006, the new Committee elected Daniel 
Labetoulle as Chairman to replace Jacques Ribs, a State Councillor. Mr Labetoulle has been a 
member of the Conseil d’État since 1966 and chaired that court's litigation division from 1998 
to 2004. One section of the Enforcement Committee is chaired by the Committee Chairman, the 
other by Claude Noquet, a judge at the Court of Cassation and the section's previous Chair. 
 
 

1 > Activity of the Enforcement Committee in 2006 
In its third year of operations, the Enforcement Committee completed 30 sanction proceedings 
between January and December, of which 25 gave rise to sanctions against 45 natural persons and 
legal entities. 
 
The Committee was as active in 2006 as it had been the previous year, notwithstanding the renewal of 
half its membership and the resulting changes of rapporteurs assigned to ongoing proceedings. In all, 
35 proceedings were opened (compared with 34 in 2005) and 30 were completed (32 in 2005). 
 
Most of the sanctions it issued were related to breaches of rules on public disclosure (11 
proceedings). 
 
The other sanctions were issued in cases involving providers of asset management services (4 
proceedings), insider dealing (4 proceedings), price manipulation (4 proceedings), and providers of 
investment services other than asset management (2 proceedings). 
 

Appeals can be lodged against all Committee decisions, as provided for in Articles R. 621-44 et seq. 
of the Monetary and Financial Code. A total of 28 persons and entities lodged appeals against 
sanction decisions issued in 2006. 

                                                 
1 Article L. 621-2, IV of the Monetary and Financial Code. 
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Statistical data 

Number of sanction proceedings opened in 2006: 35 
Number of sanction proceedings completed in 2006: 302 
Analysis of the 30 sanction proceedings completed in 2006, of which 5 did not give rise to sanctions: 
 72 persons or entities concerned: 
  - 45 sanctions (20 legal entities and 25 natural persons) 
  - 27 acquittals (16 legal entities and 11 natural persons) 
 
 
The 45 sanctions break down into: 
 - 43 fines: 
  from EUR 1,000 to EUR 7,114,668 
  making a total of EUR 18,018,148 levied against 19 legal entities (EUR 13,569,668)  

and 24 natural persons (EUR 4,448,480) 
  of these, 4 were accompanied by a reprimand and 1 with a warning 
 - 1 reprimand with no fine 
 - 1 warning with no fine 
 
 
Number of sanction proceedings still under way at end-2006: 41 
 
 
Number of appeals lodged by persons or entities sanctioned in 2006 (as at 31 December): 8 

Source: AMF 

 

                                                 
2 3 decisions were not published 
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