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The Securities Act [SA] allows the Autorité des marchés financiers [the “AMF”] to order
investigations to ensure compliance with the SA and to repress contraventions which may be
committed. This is the context in which the Court of Appeal handed down a decision on June 22,
2012 going to the very heart of the role played by the AMF’s investigators and the scope of their
powers during examinations conducted in connection with an investigation.
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