
The AMF’s recent enforcement 
efforts focused on illegal distribution, 

insider trading and market 
manipulation. The AMF relied on 

new technological tools developed 
internally and collaborated with 

police authorities, in particular the 
Sûreté du Québec’s Organized 

Financial Crimes Investigation Unit, 
as part of an increased effort to 

sanction these types of transactions.

Professionals such as accountants and 
legal advisers have increasingly been 

targeted as part of the AMF’s 
investigations and enforcement efforts 

against insider trading and market 
manipulation.

In 2015, the AMF instituted new 
lawsuits against 144 companies and 
individuals, making it the most active 

Canadian regulator in some fields, 
which lead to increased sanctions, 
including more than C$8-million in 

fines and jail sentences of more than 
five years. 

Inspections, Investigations and Proceedings
Number of Inspection Files Processed

Number of Proceedings Initiated

The AMF plans to implement an improved whistleblower 
program, which is expected to include a secured terminal 
where whistleblowers will be able to provide information 
on a confidential basis. This program will not include any 

financial rewards for whistleblowers.  

The AMF’s efforts to sanction insider trading and market 
manipulation has led to high-profile cases against 

employees and officers of publicly traded corporations, 
which will continue to unfold throughout 2016.
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In 2016, the AMF created a new division focusing 
exclusively on investment funds to better monitor this 

industry sector.

Investigations, economic crimes, 
market manipulation and 
insider trading: 
The use of special powers in order to 
access reliable information and above 
all, allow the AMF to take precautionary 
measures in order to ensure investors 
are protected. The investigations aimed 
at combating financial and economic 
crime that have a tax impact are found 
under the Economic crimes heading. 
The investigations linked to market 
manipulation and insider trading are 
found under the same named heading.

Cyber surveillance:
Detection through the use of 
specialized software of individuals and 
businesses that provide financial 
products and services to Quebec 
investors without being registered for 
that purpose and monitoring certain 
online activities in order to conduct 
investigations using the information 
collected. 

Market surveillance: 
Search for tip-offs, particularly through 
the use of software designed to 
monitor the markets, and detect 
unusual trading activity in real time. This 
enables investigators to immediately 
identify participants in a trade as well as 
the market’s ability to absorb such 
trades, and to collect other information. 

Case assessments: 
Examination of a complaint or an 
alleged violation of legislation 
administered by the AMF in order to 
determine whether an investigation is 
necessary.
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