
6/11/22, 11:23 AM The AMF to call for an amendment of the law on obstructing investigations and inspections | AMF

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-call-amendment-law-obstructing-investiga… 1/3

Print from the website of the AMF

18 February 2022

The AMF to call for an amendment of the law on
obstruc�ng inves�ga�ons and inspec�ons

Taking into account the decision of the French Conseil Cons�tu�onnel of 28
January 2022, the Autorité des Marchés Financiers (AMF) will propose
modi�ca�ons to the French Monetary and Financial Code in order to end
the possibility of dual prosecu�on for obstruc�ng inves�ga�ons and
inspec�ons.

Ruling on a priority preliminary ques�on of cons�tu�onality raised in the context of an
appeal against a decision handed down by the AMF Enforcement Commi�ee, the Conseil
Cons�tu�onnel found that a provision of the Monetary and Financial Code, sanc�oning
obstruc�on to AMF inspec�ons and inves�ga�ons, was contrary to the Cons�tu�on, in its
version applicable at the �me of the alleged breach. This text enables the AMF Enforcement
Commi�ee to sanc�on any person who, in the context of an inves�ga�on or inspec�on,
refuses to allow access to a document, to provide a copy thereof, to communicate
informa�on, to respond to a summons or to give access to professional premises.

In its decision, the Conseil Cons�tu�onnel does not call into ques�on the possibility of
sanc�oning such facts, and indeed states that "by introducing a �nancial penalty that is
intended to ensure the e�ec�veness of the AMF's inves�ga�ons and inspec�ons, the law is
aiming at maintaining economic public order ". However, it points out that this
administra�ve breach of obstruc�on and the criminal o�ence of interfering with an AMF
inves�ga�on or inspec�on, provided for in another provision of the Monetary and Financial
Code, "are intended to punish the same facts quali�ed in an iden�cal manner, by penal�es
of the same nature, for the purpose of protec�ng the same social interests", which
accumula�on was not possible.

https://www.amf-france.org/en
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This decision of the Conseil Cons�tu�onnel was expected, in view of a previous similar
decision in the �eld of compe��on law, and has no impact on ongoing proceedings for
obstruc�on, in the absence of the prior prosecu�on of cases of obstruc�on brought before
the judicial authority.

The AMF will propose legisla�ve amendments in order to bring the Monetary and Financial
Code in line with the decision of the Conseil Cons�tu�onnel as soon as possible by ending
the possibility of dual prosecu�on for obstruc�ng inves�ga�ons and inspec�ons.

 

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets. Visit our website 
h�ps://www.amf-france.org URL = [h�ps://www.amf-france.org/]
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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
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