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any member of a national securities exchange—

(3) If a dealer, broker, security-based swap dealer, major security-based swap participant, or other
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security-based swap, or a security-based swap agreement with respect to such security, to induce
the purchase or sale of any security registered on a national securities exchange, any security not
so registered, any security-based swap, or any security-based swap agreement with respect to
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security-based swap agreement with respect to such security by the circulation or dissemination
of information to the effect that the price of any such security will or is likely to rise or fall
because of the market operations of any 1 or more persons conducted for the purpose of raising
or depressing the price of such security.
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(e) Limitation on damages

(3) “Mean trading price” defined

For purposes of this subsection, the “mean trading price” of a security shall be an average of the daily
trading price of that security, determined as of the close of the market each day during the 90-day
period referred to in paragraph (1).
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2. T1934 =% 2L

3% Touche Ross & Co. v. Redington, 442 U.S. 560, 568-71 (1979); Finkel v. Stratton Corp., 962 F.2d 169, 174-75
(2d Cir. 1992); e.g., Finkel, 962 F.2d at 174 (explaining that Section 17 also only applies to “the offer or sale of
securities,” whereas Section 10(b) and Rule 10b-5 reach the “purchase” of securities as well); see SEC v. Texas
Gulf Sulphur Co., 401 F2d 833, 859 (2d Cir. 1968) (noting that Section 10(b) was intended as a “catch-all”
enforcement provision directed at both buyers and sellers of securities and was purposefully written in broad
language to effect this purpose). See generally Larry Bumgardner, A Brief History of the 1930s Securities Laws in
the United States—and the Potential Lesson for Today, 4 J. Global Bus. Mgmt. 39 (2008) (stating that the
Roosevelt administration originally drafted legislation that would have combined regulation of the sale and

issuance of new securities with regulation of securities exchanges but ultimately decided to separate the two issues
into separate statutes).
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% SEC. 9. (a) :It shall be unlawful for any person, directly or indirectly, by the use of the mails or any
means or instrumentality of interstate commerce, or of any facility of any national securities exchange,
or for any member of a national securities exchange— (1) For the purpose of creating a false or
misleading appearance of active trading in any security other than a government security, or a false or
misleading appearance with respect to the market for any such security, (A) to effect any transaction in
such security which involves no change in the beneficial ownership thereof, or (B) to enter an order or
orders for the purchase of such security with the knowledge that an order or orders of substantially the

same size, at substantially the same time, and at substantially the same price, for the sale of any such
security, has been or will be entered by or for the same or different parties, or (C) to enter any order or
orders for the sale of any such security with the knowledge that an order or orders of substantially the
same size, at substantially the same time, and at substantially the same price, for the purchase of such
security, has been or will be entered by or for the same or different parties. (2) To effect, alone or with
1 or more other persons, a series of transactions in any security other than a government security, any
security not so registered, or in connection with any security based swap or security-based swap
agreement with respect to such security creating actual or apparent active trading in such security, or
raising or depressing the price of such security, for the purpose of inducing the purchase or sale of such
security by others. (3) If a dealer, broker, security-based swap dealer, major security- based swap
participant, or other person selling or offering for sale or purchasing or offering to purchase the security,
a security based swap, or a security-based swap agreement with respect to such security, to induce the
purchase or sale of any security other than a government security, any security not so registered, any
security-based swap, or any security-based swap agreement with respect to such security by the
circulation or dissemination in the ordinary course of business of information to the effect that the price
of any such security will or is likely to rise or fall because of market operations of any 1 or more
persons conducted for the purpose of raising or depressing the price of such security. (4) If a dealer,
broker, security-based swap dealer, major security- based swap participant, or other person selling or
offering for sale or purchasing or offering to purchase the security, a security based swap, or
security-based swap agreement with respect to such security, to make, regarding any security other
than a government security, any security not so registered, any security-based swap, or any
security-based swap agreement with respect to such security, for the purpose of inducing the purchase
or sale of such security, such security-based swap, or such security-based swap agreement any
statement which was at the time and in the light of the circumstances under which it was made, false or
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misleading with respect to any material fact, and which that person knew or had reasonable ground to
believe was so false or misleading. (5) For a consideration, received directly or indirectly from a broker,
dealer, security-based swap dealer, major security-based swap participant, or other person selling or
offering for sale or purchasing or offering to purchase the security, a security-based swap, or
security-based swap agreement with respect to such security, to induce the purchase of any security
other than a government security, any security not so registered, any security-based swap, or any
security-based swap agreement with respect to such security by the circulation or dissemination of
information to the effect that the price of any such security will or is likely to rise or fall because of

the market operations of any 1 or more persons conducted for the purpose of raising or depressing the
price of such security. (6) To effect either alone or with one or more other persons any series of
transactions for the purchase and/or sale of any security other than a government security for the
purpose of pegging, fixing, or stabilizing the price of such security in contravention of such rules and
regulations as the Commission may prescribe as necessary or appropriate in the public interest or for
the protection of investors

37 SEC 9(j) : Tt shall be unlawful for any person, directly or indirectly, by the use of any means or
instrumentality of interstate commerce or of the mails, or of any facility of any national securities
exchange, to effect any transaction in, or to induce or attempt to induce the purchase or sale of, any
security-based swap, in connection with which such person engages in any fraudulent, deceptive, or
manipulative act or practice, makes any fictitious quotation, or engages in any transaction, practice, or
course of business which operates as a fraud or deceit upon any person. The Commission shall, for the
purposes of this subsection, by rules and regulations define, and prescribe means reasonably designed
to prevent, such transactions, acts, practices, and courses of business as are fraudulent, deceptive, or
manipulative, and such quotations as are fictitious.
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=
4~ A E & (Civil penalty) : o 3 = 3 o (7502 et 2 2 A

S

RAZ ZARBEFTNEELFT > 2T K & (SEC Fair

6115 USC § 78I SECTION 9 (f) Persons liable; suits at law or in equity : Any person who willfully
participates in any act or transaction in violation of subsections (a), (b), or (c) of this section, shall be
liable to any person who shall purchase or sell any security at a price which was affected by such act or
transaction, and the person so injured may sue in law or in equity in any court of competent jurisdiction
to recover the damages sustained as a result of any such act or transaction. In any such suit the court
may, in its discretion, require an undertaking for the payment of the costs of such suit, and assess
reasonable costs, including reasonable attorneys’ fees, against either party litigant. Every person who
becomes liable to make any payment under this subsection may recover contribution as in cases of
contract from any person who, if joined in the original suit, would have been liable to make the same
payment. No action shall be maintained to enforce any liability created under this section, unless
brought within one year after the discovery of the facts constituting the violation and within three years
after such violation. http://www.law.cornell.edu/uscode/text/15/78i 52? Fpdp:2013&57 10p
625 7 e 3‘{% APEC fﬁ‘én LI ﬁ DURE Fi B ,?1 R R B ;‘]’ g Wfﬁ% » (TP A "Lr@;
L FI S IR RSR2 2 I RWARZ 2101 # 3 2 15 p o http://report.nat.gov.tw/ReportFront/
report_detail jspx?sysId=C10100754 > | f p # 2013 & 7 7 12 p o &3R4 ¥ 4g D200z fo 9 ik
79 %% % (Sarbanes-Oxley) Section 304 %> % (7 L F]E * T M E L L M4 > R =
£ 2 AL BHE-P GMARA R 2 Y 4R E ( p L_w—‘*‘) AL 12 B P 2 ] s R R
A2 R RS E AP RE L flEERLP
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= 11934 #3%2 ;2 | Section 9Dz T Em A ZWMEbE TR (7
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(1) Frar 23 HFSehead » mTHF § 7500 P

(2) B3 AT 5 o FRFZNEHRLE o 350

B.Ap ¥4 3= 5
Crdf b enim i g ¥ f BemBd  SFF
@ﬁf%”féﬁxﬁmﬁ]gle%% ;\z\'”]«r\?%'ﬁimﬂm,

D#cF 2 3 Fa > NEEHELRR A FREB AT § 5o

“r3) T+ & (Scienter) s 4y LW &% & 5 7 % 7 5 (knowledge

e

of wrongdoing )> 7 3 A ¥{* T 5 22 B3 - T2 WP TR F 2 o

£l

5 fp £ B2 Fein h ik Section 10(b)*THeAz 2 5 (P 0 RE LA
.L?I’Ejigﬁﬂgﬁ"ﬁ;% f’?:‘;”‘;g L ‘QI" o X |_1995 &f‘A;ﬁi\;’%g’ZEif_
/2 (Private Securities Litigation Reform Act of 1995) | ¥ 4 B R AT

2w Eld Tapal4as2 i (Strong inference of scienter) * o

7

(=) AxMBRzEEF =
L. F% Mk @m

$J%%’E&%Mﬁﬁmhﬂﬁﬁﬁ%%éaé%éﬁ%m’ﬁﬁ

%15 USC § 78U~4,June 6, 1934, ch. 404, title I, §21D, as added and amended Pub. L. 104-67, title I,
§101(b), title II, § 201(a), Dec. 22, 1995, 109 Stat. 743, 758; Pub. L. 105-353, title I, §101(b)(2), title
11, §301(b)(13),Nov. 3, 1998, 112 Stat. 3233, 3236; Pub. L. 111-203, title IX, §933(b), July 21, 2010,
124 Stat. 1883. iﬁ]%ﬂ #H 12013 & 4% 10p o
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I EF AT AR BT T M s & 2 & Basic, Inc. v. Levinson®

Combustion 1 #2 2 # &7 Basic 2> # 3> 1978 & 12 * B R &7 &

ﬁ’iéiﬁ&&»ﬁﬁﬁﬁéﬁéﬁiﬁéﬁiﬁgﬁ’”
£ #*

HwmEET Flhedm AIREH RN s Basic 2 7 A FER Z B o
BAEP > FREGOFTEFEPEEEY &F 27 REXER
P2 ¥ eBasic o @R K EE g Y gl PR e

PREL PR AN S - XF LA BB ENG IR E

s X

—_
41
Y

£

x“l

;??%%ﬂéﬁﬁﬁﬁﬁﬁgigﬁiw@oﬂ
pr¥ x4 Basic 27 F % & B
ECR LIS S N S AL I ?&’@@%&Wﬁ?‘@%%
Padd > M ehnE s REFHFLT LI > LRT T
F 11934 &3 %2 ;2 | Section 10(b)¥* Rule 10b-5 - i 2. Basic *%
LAEB PASPHKLEHGRSF S - 0B &P (1977 &
109 21 p) i8¢ M3z @2 g > #201978 # 12 7 %2 2
M FERATRIB R F PR AT B 0 15 Basic 292
FENTEEBF - B EAFEL T2 OB EP > ERw
BEL e R P A ARTEE DL HHY > F R
IR RALA S F e LT BB L THEXTA

EmBAFWMP | 2 RERRA LTI AKREH S P

% Louis Loss ,Fundamentals of Securities Regulation (3rd ed.) , Little , Brown & Company ,1991.
p920.

% 485 U.S. 224 (1988). CERTIORARI TO THE UNITED STATES COURT OF APPEALS

FOR THE SIXTH CIRCUIT, No. 86-279. Argued November 2, 1987. Decided March 7, 1988.
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w2 BN A G BEER R B 11934 &% 202 | Section 10(b)
TR 2 A 0 E R R AT
A. i TSC Industries, Inc. v. Northway, Inc.”’ ¢ % 2. 2 f2 » 4 $5

E—éi?%‘%;,_r};}k—«A;}%\u L,,ﬁ—y ’é‘.-\_h E‘J .J'ﬁ 'éi“%;’%i‘f-px
NZFF TR LA £ Section 10(b)# Rule 10b-5
2 HgEPNF e

B. ot & Mt 2 R FE S L TR A

(w,

(agreement-in-principle ) * i+ 827 B3t T &~ T35 > w4
R C R R R R AR S R S
ﬁ?*mﬁé’*?ﬁ@%ﬂ”?%éi%ﬂ%’ﬁ*ﬁ%’

Li-
=EFZ B R E L% (Case-by-case basis) » & & & g4z

Hire ks TEARH 0 BT EUNLLIBNEAL 2
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D. BB 25 A0 SR FTHFEF P ARG L o ZHF

A
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TH OB E LT A KRB R U L P Ao

% National Industries 2 # & _TSC 2 @ chf|#4X KA~ FF A2 = L v § L A fguip £ d T
% National Industries & 7 2. % % A £z TSC 2 P 2 F % - f@te » TSC 2 7 hF § § 1 5
- ERE AR AP I RE 2NRFTAG A National o7 (tiz= ¢ 3% > National =

I LREAR IR EHR S LA LS %/i—) ZF - &£ % TSC = @ ¥ National
%bﬁiﬁﬁbﬁ?\é"”"ii 41&"3:1‘\?%?” p\f'ﬁ‘ﬁﬂié\kr‘@;tb—gi
L £ e d 2 e FiBARAE S R §xw':lﬁf'€'i”§’ﬁ?\é Z*EHE T - TSC

o
o

é A3 4 Northway 2 & > 2 gt - £ HE ¥ 7@;1\{;;&2»3.:@ FZ:ed pefmm
NEFRAE AR REZFE > FRAALETREE e T ﬁ'i’?ﬁ’“’ @ Northway
”er:ﬂri 2 d ek p %‘ IRME T "“réd%% 7 4p 2 A 4 P National 2 2 & ¥ 47 4] TSC
e R 0 M E B AL |4"‘J‘§mpil» # TSC = # 2 ’V“fi}\n.\_t’t. 7 ‘7]- Eﬁfﬁi‘a o A B Xfp‘,
# I F 5 National 2 & 2 4 pd]7 TSC 2@ > Flgt » &k 442 $%7H 5 ¢ °
B F g E- TEA  HEARE - FRGE RN L Fi- 2 '_L‘I“':b\ PR
rarg o BRERFTALE T AF TR RIS AFL O HARKTALG LLRFE

S ATs TE AL . 426 U.S. 438.
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R

WEEA AR R L A PRT L
Bro 4ok B - FFH 2P 2 B8 A i ¥ 0 (Certain and

clear) > B] TSC % f 2. T &£+ | 2 A B ¥ 2 i *

T
.:_u

( Straightforward application ) ° sAe Sk F AP
> g #2824 v (Contingent ) 2 " 3&ip| |+ 40 | (Speculative )

B2 BT 5 0F TEmEFA adpens rdmaTd

EE L & ST s Flot 5 0 & ¥ 374 bz HEr A
i3

(2) g 2iELH7
B LR ARG M %3 2 423 (Presumption ) 77

PR TNEIRER > 27 S TaE 2 RAE S B 153K
—i:]‘i?ﬁjﬂ‘_@‘i—’\:]‘io P’)%/Z‘me;v—\“«( RN —”/é"]!;b?\/i']

7 31 % SEC v. Texas Gulf Suphur Co.%z % 2_2|di5md » 0%

Basic = 7 ¥ & & 240 % 40 B &2 Combustin & H 2] 3% 2 7 p
E 2 EZRBEP A TA TG TFEM 2 R MRIE

Zd
Fiw X250 FRE R 0 TREL BT FI M
EEHmL T RFEREPY L AKZE TG M/

oG EMALEARTF (Untrue)  » @3 H SahE R, I
%2$E@r§ FA o F R - WA H L EEER

¥ ESIEE

x“l

P TR, e TARME 2R 2 ¥ He
FHREAN L MEEF A 2 0 (Bright-line rule) > §
PR ARG o BB Rl A R SRR DfR o AE L EY
EBAfFHBETALEARSLARE > & AFR L2 FES S
&

FE
ok Bt 0 AEBZNE P Eb

Fa B TR LB BN RPRT R [ £

% 401 F.2d. 833, 862 (CA2 1968).
66



$F , (Material) 2 5B ? X 5 Ax kg 2 B o A Z N
Epsl® 11034 #3202 2 22124 #me]e— HPEF 2 R
TERPF 2T H W HY 2 FEE BT T TR (Mystery )
21 40% (Secret) m jik o # Section 10(b)% H 4pRf ;2 2R » (%
Bt Tz B4h @ | (Full disclosure ) 2o * j2 475 o mp=n;2
Beig- HEP R TEA 2 &8# > F TeHm PR F A 45
BAREE2ZER 0 7 acee¥E 7P 2 FERR 32 (Total mix )
J % 1 (Merge discussions )
it FF O AHEMEET AN o B A RY
BPRETEAFE o H
BHREHRGGRE A T - BRR A EE RS B
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6
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B
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W
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G| > AR T A GRT @ TN RS P A AR
%’ﬁ—rﬁﬁ%% AR B R REERLETRE S
FlRM G FE02L m BEPEND FLIFHEL o n KF
FPEIRF LR A H AP ARG AR RAL ST
Flm RF AP %o A T B, Tr T S

o

(3) *FHdirg X2 I

% 785 U.S. 242.

g 82 A k%2 %25 Wilson v. Comtech Telecommunciations Corp.2 % 2 Fasr3l * > 3%
% 4 L 648 F.2d 88, 92 (CA1981) -
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FERA | 2B AT RFTAEFEOTTEL G A
( TN FAERFTATEG LR ERBY G AEk4oikB i

m‘? 5&5Z'J B 1 2| %7 - & JB 7R 2\57\’3‘.:7\7,-?%% S

FEF Mo ARG R T AR TERAIM R TR
*2 Rule 10b-5 5 d 42372 2 > & f 4

2 NTRG o TP EFFEEFEL g BERTAREHRE
BERFTAHDEHEZ MG

B B £ a3t 1988 & Basic v. Levinson % ¥ ¥ 33 TSC % #72_%& 2.

&~ £, 7Rig * 3 Section 10(b)% Rule 10b-5 2 % & » jZ fuiE - ¥

dp e B

B e TR
A FEPBHFANRKFT AT FF 7 a0 (Substantial
likelihood ) #-2% ) i vz i £ & jﬂz RPN A R ES F1
B. LB FAM2Z B & FE#E %2 EF (Omitted fact)
g %‘r 4 ¥ it (Substantial likelihood ) & ¥ 1M 5L 7 A &
PR TR $E RCH T2 B8
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FRPZFHHED SHEAEETEREEFY X - 03RS
B > 2 (1933 & | & (1934 @k, ¢ AHRES
ENETIARFEY DEHEFP AR 2FRZEERBER
( Preponderance of Evidence ) B | o iz 1970 & X {sehins X2 ¥ >
FIREEE A2 Tk TR B P % > 4 Collins Securities
Corp. v.SEC %7 » 2Rl #HE €FHBS L PRB IS 0 £

&ﬂﬁ“%‘ﬁﬁﬁiﬂ’%@ﬂiﬁﬁlﬁ%,@ﬁﬁ{%ﬁﬁ%

> 7w T # 0 5 3R 4 ¥ (Clear and Convincing Evidence ) |

71

Bl ¥ ¢ {7 5 4 (Rules of practice) LT > § F + 7 £ &
REFRRFE T EE ERZIVE G RArR2 m B a2 {oi
HAeEEFEFAARfrE W I RS FF g Aol Ep g
Fo - MRT AL AL EPRANTHITE EHE 0 TR EF LA

$A 37 %1934 & #2iE Section 9(f) #1933 &£ % % 2 Section

A&

17(a)2- Rz A2 B2 2 AP SR B RLIHEAEFT BT BRI
BB o % i Section 10(b)e* Rule 10b-5 #.7_> * 35 ¥ FBir g
FIA o T EMFIER RED LR WEXFERE G 0 R3F S
% ) 2 #31 Section 10(b)#* Rule 10b-5 ¥ 5 Section 9 #F “v 4+ i% 2% »
Ea SRS RRAFTFTEEREFF L BE2RFBERE L
BOEFTRIAA G HBEETE O BRFEM RN EAH L B8

7~

L AL ERE S o

562 F.2d 820, United States Court of Appeals, District of Columbia Circuit. Argued 16 Feb. 1977.
Decided 12 Aug. 1977.As Amended on Denial of Rehearing Sept. 23, 1977.
"2 Stavros Gadinis and Howell E. Jackson, Markets as Regulators: A Survey, 80 S. Cal. L. Rev. 1239
(2006). http://scholarship.law.berkeley.edu/facpubs/1576 | 5 p # : 2013 & 2 7 20 p -
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% 11934 &% %2 | Section 9(f)FE R T > T REH § 1 #I}l“ﬁ%%
FATZAGREBE S FlRAF T REFRTR G2 8
HEREFFY » E- SHRAAZFART Y REFE
fohm 1934 B2 (T AP AT TRE 252 EHE
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He T
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BT EY ZOETREE N AN wa R R @R
A RIS E w2 ko 2d 5 I FaERE IRTHGE L
REFEXFFMEFE 947 PSR L BRERS
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B 1w T Al e BY AR
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AR R R AT T R A TR L T e
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#2 O’hagan 5 Dorsey & Whitneyz ;2 &% 7347 & 35 2FF » 3%

F 43973 1988 & 7 * % Grand Metropolitan 2> 7 4 iz » iz o P
<P Pillsbury § 3 BB K2 BER > % R kAR Y > T AT TRl
R A E R FEPEE %2 % o Ohagan T A £/ » 3% &
PRk ApRl 1 T > 23t 1988 & 8 * 18 p ¥ i& Pillsbury 2 ¥ 4 (call
options) + 2500 H i+ » & - B> 7 FHF 24 @ 100 % o &£ 9
* > O’hagan © HEHF § 2 5000 % » T3HL AP E39F 2 FEO
" 9 p Dorsey ¥ 7%+#7% 1+ ¥2 Grand Metropolitan 2. £ i i % » 2_ {8 3%

NP E 107 4 p 2B g i fcp Pillsbury 2 7 %4 i L 2B 1

»

P ART #F 60 2 ~ 2t > O’hagan Bg W § AR > Fla 4] 430
#H o

O’hagan AL PP £ g M4 3 Pt 30 B 2 #2216 5 2 ~ 8y
& TAHB R T o Bt 2 2 H)74- O’hagan i & T #R T 3E
#;¢ | (Mail and Wire Fraud Statute ) 7’ <7 1934 # 2 % ;# | Section 10(b)

7% ~ Rule 10b-5 ~ Section (e)% Rule 14(e) » % " ®i2n:%4 2 | (Federal

PR ER o B F 533-534 ¢
521 U.S. 642, 117 S.Ct. 2199, 138 L Ed. 2d 724, June 25, 1997.
7 U.S.C. §1341.
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Money Laundering Statutes) "®% 2z @ A 41 B 2 @2 o & F 3% 5
AR GE Fe 0 3R PR T B F 2 SR R § YTH L Rule 14(e)
S ARGE P F1 G H BB R P52 Section 14 ()7 A M E HiEF R
P ERAAL B E S EF ALY B ¥ A ITE T va,\skﬂlﬁ_sﬁgl'
LERUE SRR ELE MR F I R CEURE Y E AR P S
HEEREZ 972 Lo BRI 2 FER o ThEF B3R X
EAFZAr ¢ 3L 11934 &3 2% | Section 10(b)2. 27> @ 2 37
2z g T2 FELR L2 p% A ASE T kiR 7]
pe B 5 B oo
2. 7% L8

ARSBAALZF RGO BLILZFELFRF - - £ 71934
EEE ) gl M- & <2 4 | (Misappropriation of material
information) > 2 T A 2 B 33 ; (Nonpublic information ) 2. % % ;
S A OB THEARY 2 FHT AT AT 0 E AR R R AT &
3
(1) BAZpeJIZFLEFEEISIF > 072 5 FFF AN

)3

( Confidential information ) » 3% ¥ 3t % &

ok

3 1*#%\3 Seciton 10(b)¥2 Rule 10b-5 z_ 3 ?
(2) #E ¢ RZ2EEAETHTL Rule 14e-3(@)R 2 > i (75 4%
i % 7 = (...in the absence of a duty to disclose ) » ** 2> B T B
%k (Setting) H A K 2BFRLE > BB A FHF L
BT AR R
3k iEg T A
SEGET MY - BREEY LLE LHS - BAERE L
fR R A LG ARFAABETLE L BEIEFOTRE

8 18 U.S.C. §81956(a)(a)(B)(i), 1957.
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BER - R JF AL 7 3BE A 2B T2 e &3 BN
28

%UQ%Z-Fﬁ ’%ﬁ?rm

EI (BWEM ) 2Hh ) Me > RS R

Pz b LTI AT

d BAep 2 EHFD LB H

Wa

LA G E 1988 & A EBIE BT (1934 Em ko
Wi TR S B LT 772 ) (Insider Trading and Securities
Fraud Enforcement Act) " s B& = F BT PP 2 % AP ¥ A 3R

Boo I RE R G ER R R AL AT A
;| v

Bt ZHM AT s LE -

(= ) Santa Fe Industries, Inc. %
Santa Fe Industries, Inc. (™ # Santa Fe) #73 Kirby Lumber
Corporation (Kirby) 959% % 4 » {31 Vo @2 Rz > # 2%
FAEAP e B AT 0% F o FgERARFTEN (£

short-form merger) » WZ#* S P g ¥ L FFFEF > 3 FE*

T okiE e T1934 B E
%Fﬁﬁi%xﬁ”l é
a;ﬁi\‘éxa«%4'i b
g % Ve ﬁ_ e S ESIE gi
8 SANTA FE INDUSTRIES, INC et al., Petitioners, v. S. William GREEN et al.,430 U.S. 462 (97
S.Ct. 1292, 51 L.Ed.2d 480) , Decided: March 23, 1977.1 i p 4 : 2013 % 3% 30 p -
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A& 1 o Santa Fe ** 1974 & 11 & 32 150 % ~ 2§ 2+ Kirby > #7% L

BEOL G o e o R AR A 0 ik 1934 B2 A

\mL

P| Rule 10b-5 A2 F2% o b > F B w R £ 2. 357> 305 H2d ¥ 72 4
Ao e FaEiE IR R S R Al R o 3nE Rule 10b-5 & 7 F & 3%
THRAGRp R ERESASET N AR I HBELI* 5 &0

S BB A 2L e “ALSEF % 3 % 7% (Fiduciary
duty) » # & ¥ P¥ Section 10(b)R &5 2. .. 5 1 e 4 ook 3. o

244 2

@&%%&mé’K?a%éviﬁé@mrawﬁﬁﬁéJﬁﬁi
AR FE R Eldp o BT S A TR R 2
(Virtually atermof art) > 443 M 2 P F TR 22 {5 & HALR

&% %1 5 Section 10(b)*THL2 H 5wk 3~ > 7 7 32§ Rule 10b-5 & %

- v

W\ N
3

EHF R o AREEF LR &4
(= ) SEC v. Ives Health Company Inc*
B F € *72001# 77" 30p 4 3 M. Keith Ives - Michael Harrison

% James Kosta¥ = 4 & %iIves Health Company®% i§ > fgﬁ | R R (T
$B 7 f 2 #5534 o Ives Health Company & 8 sod= f7 b ' — R %
Mg 248 &22 A BF - 4% M Keith Ives 7 Ives Health
Company£| = 3‘ 5 & $ ~ Michael Harrison & 3% 2 @ w0 34 {7 & > James
Kostaf3z = @ B R > f %Jb’tp" AR TREARE TN P 2 AR R
Ives Health Company 7 P RT- G ELSFT T EFES

A A& & 2@ Ives Health Company’?:“20014'I 279 15p #F - AR

2o X H g FTE TT-Factor ) » 7 A3 EF i 2 27 #F50 rdl

81 17 C.E.R. § 240, 10b-5 (1978).
82SEC v. Ives Health Company Inc., M. Keith Ives, Michael Harrison, and James Kosta, 01 Civ. 6999
(JEL)(S.D.N.Y)i#I 5 p # : 201337 30p -
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S pAHA L BN R 2 2 R(WHO)R - 5 L B F 5 f 47
fa#m [T-Factor ) B# € Ap+ FHLFr B2 1504 a2
# [T-Factor; 4 3 A % Z Wikl » ™ ARET wish € AR

iz i 5x % o tlves Health Companys # — % 7|37H fafe P > B 1

=)

i)

James Kosta x4 Foim 3 F 3 % #-17200% 7 B Ives Health Company:H

¥ F > & A Plves Health Company# i 1 ¥ B a2 — S F
A,iﬁjgiﬂﬁjﬁ RS S S S S A £ &1
B RGO PATRAN B BB G RT A R EH R R

PRt Pk £ P L Ty 200137 58 ¢ 1 Ives
Health Company? % % % 2 @ > James Kostaz &2 2 17:£430,000
i a8,

2001 277 2 Mz#EF ¢ 1+ B34 2 Ives Health Company:iz +
1934 & z¢ %2 ;# | Section 10(b) ~ Rule 10b-5% Section13(a) ~ " 1933
EZ X2 | Section 5% Section 17(a)F 2% > B PFE KT 7| X E ik -
L ARAZFL o
2. BMw 2 EA T AL
3. A E f & (theimposition of civil monetary penalties )

4. 2 FHEEFFEFTETENEILA 2 &4 (an order barring
from serving as an officer or director )

22004F 67 ¥|4-% % » M. Keith Ives#t 2| & #5111 ? 2 7 pcd) 3%
1253455% ~ R et R JFEF 2P ip LT RFT A2 XI5
M} T-Factor# 12 X § 4 »i# o ¥ A A £ 1t M. Keith Ives# iz = B 3
7o 72 % F & 5532 4 5 Michael Harrison BJ4% 2] $w % ;2 £ 418,720
27 (414727963 ~) - ¥ %2005# 1% 2 4|4 > James Kostatt

B9 £h ﬁnw,ﬁﬁmﬁﬁiﬁ“ ZREESZDE ANFEFL > S EREF §EMHLKE
'ﬁ*ﬁ 220 FEARAGEHEL > 100# 10
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Hlgw 72 E1427,468F ~ (7 F1.491,750% =~ ) > & FlKosta® ¥
Bt o F2RAEHTS50,000F o AL HZ EPQ FE TR KGR

ZFERT -

(= ) Rockies Fund % *
1. #%%%
(1) Jhon Power ¥ Stephen Calandrella % 4 ** 1993 # = > Premier
Concepts = # » s i 974 “F % 4 Ranald Butchard v % Premier
Concepts = # 3+ % ** NASDAQ } 7 » 55 :iB 78 (7425 3

o

e AR F 20 Bk i 20060 2R AR

>

N

A THEEE 0 0 PBEAR L NASDAQ 7 i » &2

7 o Butchard Si:‘_fi’?iﬁ'ﬂ; ’E_ Ui{;}é‘r}i)f'; ’ %Eﬁ; 3@’901& /; , Li:éi

[
A2 R+ THE > FEEEITF LS o 54t Butchard & = 4

9 " RN EEHELIF LR BELAF LI G Nl oA
Aos ERET- LA RILFE KB SEYT €A A § 5 Power
#7 Caladrella 59F % ~ £ & H &

(2) 1994 &# 7 " 3 10 * B > Power £iEHEXF 5§ % Premier
Concepts = 7L &> X L ¥ %355 f & #TE r2 # 4 2 2 Power

Curve &7 # % % Brain Power - Power % % 3 3k » 2_ #7143 {7 g4

Fad o B nEgEh EAEEP ARG LB BRI

TokBPEEN R AR LEET 4@ 0 WEHED T
R

2. #3 5_1.55
AR gwRs TR (1) 230 fpdse (2) 2% 70

8 Rockies Fund, Inc. V. SEC,428 F.3d 1088 (D.C.Cir.2005).
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PR R AR A o APRE X B X2 2R S TR
fREEESFRER § R H S N EF A g 11934
EZE % | Section9 » @ #xikSection 10 (b) £7Rule 10b-5¢ # i+

P2 RAAED  RAIF R RED FE AT B R G
A RS R BTV o AR E A2 7GR b o
PR AR FHFRRZAFH PR R AT UL
WG % 0 FP 35 ¢ ¢ &Section 10 (b) > A L EME T

FAET RS o
3. rHEBEBRAR

PRV L FRCRZIRNS OHARABRES R P20 TR

##Section 9s¢ Section 10 (b) 7> BALF F A 975 (7 5 2 HF T_E

BlEE e REP BHEFEARBUFEERET T - i

Butchard #} & #F 3% 2 21 p H p d £ & » ¥ & 22 Powerz* Calandrella

%*

“’k

(\x,

<

)

EHo AL P PERFRAOEIF LA AP THE GA
WEFZZR PRI ARG FELEEE - 2 FF € HPower
2 Calandrellax 8 (TP H L 327 e 3 4 FHyp £ HEP - 4
FRGD HL AL o ERRE D THERLEE X R
FEA- TG HEHESLIAN P EE ¢ HPower F A RHE P

DGR ED T EARE AR L BRI FE > wRE
%

WP 2003#E 10 28 p o (5 gmw 4p £ | (Market Abuse

8 % 2x 80 > Snata Fe Industries, Inc v. Green, 430 U.S.462, 476 (1977).
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Directive > & i MAD ) 86, “,f ¥ 2 4 (Insider trading) %

53 # (Market manipulation) & * % j* {7 3 fifk » BRI - TR Y

jaff o TERWR E MRS LR - REFIRETER

B E 2 HSHRE o R E M A £ 93/22/EEC Tk TR

# 3 | (Regulated market) % % 2 £ @7 5 & SR S € R R
di%%%”ﬁﬁﬁﬁ,\%a

X
%,\‘

LR R I R, ﬁ 93/22/EEC ¥ 2B a2

i MAD Article 5 %> § A RBZ LT 4 4~ 3 B3
Article 1 % 3B FBH "HEDI F 75 ) Rl 22 /2 Hws)
BT E A PGD HL 7R BT
. 2% &7 H (Order) #% &2V it 4255 B ERF Sk FR
B2 s AR A PR 2 35 (Signal )y & % £

AXfp&iT AR F A 52 2E4E (Secure) — i 2 #e i
H

ERF S B RE Eﬁ’)‘iﬁ%i‘é‘ﬁf‘?‘ﬁ?ﬁﬁi’\éﬁﬂg,‘Ii
del g PRl A R HER L IRET S5 BRI
PV ELAFRIY P e

S DIRECTIVE 2003/6/EC on insider dealing and market manipulation (Market Abuse Directive), The
European Parliament and of the Council, 28 January 2003.

%8 1993 &5 100 %P LR §4p 4 93/22/BEC 5 16 % 1330 B2 5 35 F IR 2§
ETH 4 9322EEC ) dv T EEER C BARTI AT L FRIFIL AP f B
H(FFPRERULIF &) RPN F R~ JIF - mFHRERIIHERY > 12 ZBER
@F W2 ERH ST LB R %”%1*?¢%%ﬁ Qﬁ%i°ﬂ%m4ﬁ

EOREFTAEARAPREFL AL ERAB PR AFRFTVIIGFLLFEET
g AR o

3 F # M (competent authority) 45 & § A W& A 45 4 Article 11 #7ix & 2 #4f
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BOAGERLATE A SR P R T @a o) LS S
BRI L B EERAA S
FHEFR D AT A E BRATRERTIE > 2L R
a2 2% e x x MAD Article 7 ~ Article 8 *FL«L’%:}F 7 oig H
W AE S
(1) ¢ AR -®mHLF o ARELF SfEi B g
R R AP R R S
NN ;}.,ﬂi—gi,‘,i%"rw;;:a‘;a B edrd a2 2
(2) € A BTN ET2 24 8 ggine > pinidi
Lé\i'—;?g
(3) mpeRESMEPIRR

3
PR AR T L HELERF &

SRS A s

%%%@7 o
(4) £ WEP =73 B &% iEB (professional secrecy) HE
rAG LA ELAERHSAEFLIE AERY
i%%%ﬁ%i%ﬁlﬁia,éﬁ FAREE T

.

%
BERGSELTR O REET AR 2
TP A RS HIRE

%P CESR i MAD & fo+# '3 3% 7+ | (Accepted Market

i
e
ﬂ\;
“rj-_

-\

20
[

Practice) 4531 » B 5 e is ¢ | BT " MAD B > doie 2] 874 4
ﬂf%‘—’»‘f#‘%\*gfi ,j'#;t*—ﬂ}%‘ﬂkb;?}t%%‘”\? ﬁ'%, gﬁﬁ]g@ﬁ‘;,},g
BB J5E gk (e Bk jopd > » CESR ¥ #R4p R 2 & 2 $.5% o A

Yo FEEdn s % 116 (Article 11) 2k m™ > 2B L £ RAH 5 4cdhz 75

903; 51% &3 BF > 1999/468/EC % 2 Article 5 & Article 7 22 & 45 4 Artlcle SH T v ik
PARR T R T BB rekdp s 2 A &) F 0 L MAD Article 17 % 2 5% -

o % 2. MAD Article 13e

92 Market Abuse Directive, Level3-first set of CESR guidance and information on the common
operation of the Directive, CESR/04-505b, 2004.
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135 FeSD FE K VIR @ § 07 Fac 3 ¥y 8 (Market

- v

microstructure measures ) * 4 BE R B F T L N S

\\\Xr

g"?.]’::f_—f_-’ Ve o

3 EF
- NFREITEZ AR

(-) Z2eia

B R 2000 £ o FF 72 " & ppRAYE S H2 ) (Financial
Service and Markets Act 2000 > 756- FSMA) = %P g 2 & fPRAx ¥ &
ﬁﬁﬁ?‘ Fr2 WA E R RRE S ES R AELELIRE

T ¥ 2 7 5 23 A& (Investigation ) ~ f®) £2 33 f2 (Mediation ) » %
¥ e (Tribunal ) B3FRARR E0 » LT - L ARIRDBEBRE £

B oA o R 3 g BT R (Soft rules) 0 &
% % 3+ p (Handbook # Sourcebook )~ f#$# (Interpretation) > $

5},‘3\3

k4
PR B (e § g AR ) B et R Rt

93

o

=
i)
)g\

Rt
R
A

¥
Rt
ET

FSMA = cnfr d SRR 2 g M R L2 R4 g #p |
AL FE L REEFREFLBT AR R R AR
FEYFL BT H 18 ELI R 131 E HEEREN S FETT 75
LRPEHERAIEE B PR £ F MDA T A23% (Civil
offence) £ Frc P T2+ > T2 EA 11933 &2 % F )32

(CIA1993) iz im E N FpaifF @2 2 &0 5 @ 2)4riR 8 { 5

g WERASERT L FRBAD HA R LR FILE LG FSMARHEL %}W&?”#F’u
WA PR TR AN ra‘ﬂ 51 5 (Guidelines) = # 32 iR e (rules) & #4p 5l S
2 p | (The Handbook ) » %t % Apal 2 B3 TR ) fR R -

% Kern Alexander, ESRC Centre for Business Research, University of Cambridge December 2001,

http:// www.cbr.cam.ac.uk/pdf/WP222.pdf. % p # : 2013 & 57 31 p -
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FEo {4 A F M 2 FSMA % 119 G2 0 5 % 4p B B R 02 )37
R R 2R AR o AT
1. RBJHR =z
i® FSMA Section 118 (5) R 2> & B4t &2 7w $7 Fik Kb

H-PFL AR TRRE IS FSFET R S 2§84 52
iﬂ»ﬁ&*ﬁﬁiﬁﬁﬁﬁﬁ%,W%ﬁ%&?ﬁéoﬁ%i%%
B OFSA 73 b AR5 > TAIF LA ARG e
BRI H2 7L

(1) grgmd 7, 4 BB DT 20 3N AR A %
NP EREERT o MRERT A o
(2) ##%§ % (Wash trades) : ** & & % 32 d 2 /R ™ » 7% 0%

i

% % # (Beneficial interest) 27 Fh *%& > X F & F Fh

W A% 4 WA H 22 (Collusion) 2 % ¥+ 2.3 38 27

PR e B ERF o 5 ®AL LAY H X ( Double

lending/Borrowing ) &% 5 ¢t & {7 2 § ¥ % % (Repo/Reverse repo)
BEpb s o FAARRTZ AR

(3) @2 BE % (Painting the tape ) : i&{7—- 28 2 % > L@ 2 F

SR PEFREZHMFT AL BR AR RAT 2%

v

(4) 1" 2323 JATH  NFNTHxp R A NG 2

S CIA 1993 A A 2 TGS H 2 F FEds > FEOA D Rl B ke L
Z - f& > & &= FSMA NFF (T8 0 8 F FSMA %5 -2 0 (5 ;"ﬁ s RI%EF 397 MER T BB
A EPMEHELS SR RANEFR OV RN TEN ORI AT AHNERY
TG TR

% MAR2, Article 1.6.

o7 3 T&E® 4 32d | (no legitimate reasons ) l4e @ 1.iZ @ A & B ¥ 14 fxd (actuating) 2
Buw il H s Ao r b o RFEG IR SR PR E 2020 ANMEFRIEFUT G HE et
2. 12d 3.3 Bl e Fi—%} 1o ARGEFRE He % MAR 1 165’Financ1alSerV1ce
Authorlty http//wwaSA gov.uk © ¥ FSA ** MAR 1> 1.6.6 F%m FPETD $38d 2 75 ¢
LAMZEFLRT #5524 kg \aﬂ—g 2RFRA GANH FEFFSIT B2 F R
3—ﬂ*?r}f3' R FRGAE RRE n‘v?LJ'v?’\*Kl*'lﬁ"f‘r‘ Fh'eat®d 425 %
B RRD H P ERRLE
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FRONAIHREFREE ARER R EEERT L B A
& B EU DA S A
(5) FELTAPEEERFTHRR2ZGTLH2FLHD F
A i@l §FRdEHEIINFTF > A2 ELRGE F it
&g T g A4 K2 3% (Dominate collusion) » ™4 E
BRAFREPFABI 2L IR ARHEEE 00X
LB EELRT
BRrizRid@E>alk- 2  FEL&BTIRE > PR H#
BHEEPIEE NG ARAEGE B0 F 2 AT
7 ‘% o’zﬁi‘;‘é%ﬁi%i ShELTATEFEZLEILS
—’}51 At o
CAELFMEd T 323 5T [ § ¢ ¥ (Small orders) > 1/
FNHAF RAMNF LML NRFEIE > A B P
i RRT L
D & * #/& (Abusive squeeze)
a HEPeFRRT OPMET AT FFALF ST
B R AR HPAG ETRE
b. ERAFRIE PEFEEHT MK T & Fiz
B THE
c. LRz pRAIFy - IV U BEFLLE
BRI AR EREFEERTF ML KA
EREBEERETLES 302 b BAais > 238 4
R MERPEFERFTZRRIAGHRITZRR
( Artificial level ) HEA ST DZ P EiEE 2
gt gk 4p3 2 b AkfE2 5 Crossing trades ©
PRSI UGE SHA DL ABFHELERE (5) 2D
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F R @gmig2 falgs (IR * =882 73))
HR1EFIE ARG E o R REI- TR -

(6) A" His 38> U2 FHENHE I HFALET S h 2
PEEERTZHR -

2. B FH R

iz FSMA Section 118 (6) %> &* ik 2 @ 2 &
23 AR ARMBEL A JENEFIE F AT FA

e A EWHYRPH L 24T

(1) fU* & m & 23 (Occasional or regular ) %‘%‘ bR D S A
PEFTRUET (FEHFFA) 2L 028¢ W%
TERERETRAT - e P AHLAHERT &
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fi\;
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T Z_ -

R E

B P EFRECRTL T e
- kA o PR RREIRT BB FRT 2 F R
PR FIT AR SR HRGEEY S

(3) %1% (Pump and dump): 5 w458 ~ & B ¢ 112 75 0 4
B rPEFTRECERFTZEBE  HebigdpdEe L 27
g ) & (Positive information ) » £ ** 345§ ﬁifé‘% I

(4) *=z3#M (Trash and cash) : § » # & FTRIFZHLFT 2§ 8

T8
(2) LrEix

—
(’v‘w

Sk

i

f8 o ¥ebArIE e A 2 B3 5 4 (negative information )
UHEBRFESER AN REZNEE 2Ry G RE -
3. #¢# 2 i & (Dissemination )
iz FSMA Section 118 (7) #®z_:T iz ® A P& ¥ (¥4 4 (could

reasonably be expected to have known ) %
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WA AR ez e B 3N 4y {ﬁ,* o | % & FSMA Section
118A (4) z. %% > % i 1| Section 118 (7) %%7\ P FAHE TR
2R A RRE SR REREE RPN AL RS FIR
BT 7SBS0 2 T HA o @ FCA R T 5T i
s THFER R
(1) M&ERAEAEL > SELHIT B EFTREELFTLBE
RFEETR O 2 BB EERT A%Wﬁ%%<mw < 4p 01
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EEHCHR TR 0 TR A E o e R g

FOAFRFEMRE L 2P HET R > P TG AR R
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%iT A
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4 NEEFIRY S
= FSMA Section 118 (8) 22> {7 5 & 2tm it 2 f& % H-G% (7

|

) Fe 0 REARED H- B A LT RS S
+

ERAFEAARTE MG N e L

Il

R NET R P HILR NV AL L B (7L o
;L%ﬁﬁ&gloogl‘ﬁ;’y}‘& ;/fﬁli?Iﬁ_.%l %’R—\/ﬂfh’F ;@\l}éﬂfg‘
BAFEEE R E R ED FRAL GRS QURRAL RS T

}h‘&

1005 5 F8 FSA ¢ d £ @7 5 £ 2% (Financial Conduct Authority » FCA) P~ » § § i} § %
[ o ‘1 Bt et B0 40 & mIRGEE 407 *‘izﬁd 75 FFT R AR L B R & RIS F oD

FOEEPR  VAWFREP LSRR d PENY 782 23 )% 7 (BEconomic Crime
Agency) f § 47 # A % - A new approach to flnan(:lal regulation: building a stronger system, HM
Treasury, February 2011. http://www.hm-treasury.gov.uk/d/consult_newfinancial_regulation

17021 1.pdf E P #p 2013 # 57 31 p -
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(w,
ETTRS

cEF A2 HHRAS S FREME Tl BRaT B F
T D B (75 e
5. BLR T

*ETH BT 2.5 75 0 drf w3t F (Buy-back programs ) £
B BRSO 0 L MARL 22 MAR2 § M if 42 aigis » 2 7
FE 0%’,45,%&’}»’:7\:}}1;'*’&% e ﬁl}ﬁ "FEFLEPCOB,244R (1)
2 ¢ B4 (Chinese walls) '"'2 T35 % 28] | (Disclosure Rules) 2

?‘:,7‘3'\:"|5E f—r;}/e,yb’r&}%‘ﬁ”}l’fjfll—ﬁ;{%}’\‘o

(=) HFRF2 2B
AP & B MAD 4p £ Rge - KL SR ERE A S
F&R & oL 2005 -&4&;?%&?&@ FSA (FCA #+ £ ) 13 I 4L 4p i /2
£ o0 KT B & 2R g3 MAR (Market Conduct Sourcebook ) 102,
ARWHRS TAF RV R AATFSAALTE ISR
LERBEFTRFERTIMZFIEBRSTREFL S LT

HpoEd 3L FuldpMEHT g > P EFERTE

2P

A MERATARES P F S B RIEF A

L

BB AM ARG F AL 2 P EEERT X £ (Beneficial

%' In business, a “Chinese wall” is an information barrier implemented within a firm organization to
prevent exchanges of information that could cause conflicts of interest. For example, a Chinese wall
may be erected to separate and isolate persons who make investment decisions from persons who are
privy to undisclosed material information which may influence those decisions. In general, all firms are
required to develop, implement, and enforce reasonable policies and procedures to safeguard insider
information and to ensure that no improper trading occurs. Although specific procedures are not
mandated, adopted practices must be formalized in writing and be appropriate and sufficient.
Procedures should address the following areas: education of employees, containment of inside
information, restriction of transactions, and trading surveillance.

2 FSA  publishes rules implementing Market Abuse Directive, FSA/PN/029/2005, http:/
www.fsa .gov.uk/Pages/Library/Communication/PR/2005/029.shtml, 22 March 2005.
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e

R Pl s 28 p & 2 & gPRFRE B 32 e (Financial Service and
Market Tribunal ) % & #* 8 £ F & 72 > Japt (v G (7 5cAe b & (7 e d) 2
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197 Section 127 of FSMA: Decision notices and right to refer to Tribunal. (1)If the Authority decides to

take action against a person under section 123, it must give him a decision notice. (2)A decision notice
about the imposition of a penalty must state the amount of the penalty. .(3)A decision notice about the
publication of a statement must set out the terms of the statement. .(4)If the Authority decides to take
action against a person under section 123, that person may refer the matter to the Tribunal.

"% Section 124 of FSMA, http://www.legislation.gov.uk/ukpga/2000/8/section/124 i f B # : 2013 &
57 31p -
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199 1 imitation Act 1980, s. 2. If latent damage is discovered, the claimant will have three years from

the date at which the claimant is deemed to have known of the damage to make a claim in negligence,
up to a maximum of 15 years from the accrual of the cause of action: Limitation Act 1980, ss. 14A and .
http://www.legislation.gov.uk/ukpga/1980/58 i§l % P 2013 F 125131 -
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FER O PN IURRE R B A RARS R @ TR o e
TE RIS BRYT T A BRI F A G ARG
FeR 2 € o k% Lo 2 5 R David Hobbs ¥ % (5 % 7 Andrew
Kerr # fivwrp {2 5 s Kerr *Hfafm bt - 2 4f 2+ £
By AR 5 B DM E BB 15 - FSA R 5 Hobbs
LR e P BB R A BEEG B F5 08 Kerr
CUIE S R N R IR
2010 # 6 * FSA 1 Kerr f =+ F* # #-(7 5 ( Market abuse)
5148 10 %43 5 (@ Hobbs % FSA 412 B 445 17 § 5+ 5452

YA PR e b sk Bt 35 o Hobbs 2 3B H § i eke2d) [ A 5 £

10 «A civil penalty or civil fine is a financial penalty imposed by a government agency as restitution
for wrongdoing. The wrongdoing is typically defined by a codification of legislation, regulations, and
decrees. The civil fine is not considered to be a criminal punishment, because it is primarily sought in
order to compensate the state for harm done to it, rather than to punish the wrongful conduct. As such,
a civil penalty, in itself, will not carry jail time or other legal penalties. For example, if a person were to
dump toxic waste in a state park, the state would have the same right to seek to recover the cost of
cleaning up the mess as would a private land owner, and to bring the complaint to a court of law, if
necessary”’. Ronald B. Standle, Differences between Civil and Criminal Law in the USA,
1998. .http://www.rbs2.com/cc.htm i 5 p #F : 2013 # 5 7 31 p -

""" Freshfields Bruckhaus Deringer llp, European market abuse news, winter 2012, Pub. February 2013.
http://www.freshfields.com/uploadedFiles/SiteWide/Knowledge/European%20market%?20abuse%20ne

ws%20-%20Winter%202012.pdf # F p # : 2013 # 57 31 p -
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1. #% 2 %2 (Securities Trading Act > f§ #WpHG)

P A L3 E47iE  BREP o7 A

' David Hobbs v FSA, FS /2010 /0024. See also FSA final notice dated 2 June 2010. | p
# 12013£5731p o
W ostar ot 325 B2 2E%E % 2 B P F 2 (Securities Sales Prospectus
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w51

Jirgen van Kann, Karen C. Wiedemann & Clemens Just, German Securities Trading Law - New

Share Ownership Notification Rules, http://www.germanlawjournal.com/ print.php?id=804 127]‘}'[7 p
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121 BaFin, Issuer Guideline, VI1.3.2.10-3.2.12, July 2005, p94.

22" Joachim Vogel, Uberwachung des Verbots der Kurs- und Marktpreismanipulation, in
WERTPAPIERHANDELSGESETZ 375, 640, (Heinz-Dieter Assmann & Uwe H. Schneider, eds., 3rd
ed. 2003.
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(-)ZRATE%RE &mi

' Freshfields Brukhaus, Deringer Spring 2012, European market abuse news, April 2012.
http://m.freshfields.com/uploadedFiles/SiteWide/Knowledge/32802.pdf i f p #/ :2013 £ 6 * 10 p o
12 See judgment of 13 December 2011, XI ZR 51/10.
127 »< 42 >MONETARY AND FINANCIAL CODE, http://195.83.177.9/upl/pdf /code_ 25.pdf. i
Tp#Hh: 2013267 8p -
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12 2 mige v 5 R RE € 3% = 2 ;2 = %43 x> LEGIFRANCE ° Monetary and financial code,
Heqb : http://195.83.177.9/code/liste.phtmlI?lang=uk&c=25 #F p # : 2013 &£ 6 7 10 p -
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PARATSETIEE BEAEE S N REE LR APLT R
THEZAPM TR A FRETAZRBME UL FIFTIBIEF A L
MAR ATBEL P RTRETAZWHEER A IR
2 EFRTSRARM T F 0 ¥ e o2 W7z (French
Criminal Code ) @ f 427 ‘”29

(=) &%+ #¥ 25 42%" (General Regulation of AMF, 2004 )
1 wPH4L & RGTp {ik s

2003 & 11 # 24 p & 2 ch & g F¢ 325 (Autorité des marches
financiers » {§ #£ AMF) > & £ ¥ & f ~ MAIRF 30~ L FIRIE R & >
BERTHRF S 0 HhE A% - B R WE AR R X b
MEZELFE? 2Ffteed F N ERIRBEESRTEE 2
H2ERFEPERERELEHE - p 2000 2R HAL € (H
CESR) % = 11k » & p g % £ 44 4 #u<%gﬁwwﬁwﬁ% ’
AMF “,Eﬁff CESR #73 # 2. & #fdp 4 & dp 3l » /L iz B4R M 2 4
L Sl e W FE N R AR

AMEF * 2004 # 11 % 24 p =g % & g7 3¢ 72 & L3 (Réglement
general de [I’Autorité des marchéés financiers ° AMF General
Regulation > fj i RGAMF) > " ZRF 520 T3 FE* 75 7
PPN FRA LS AT AT R ERERT) F T3 S -
MOwpl  ~F-mTpAmIE | > 2 5= THEd B - %k AMF
REATARSLE O AMF #3933 22 2752 hidw o hd 03

9 g0 [ £ giE ¥ L621-17-5 15 2 ¥ L621-17-6 i 4T o
139 The AMF Publishes its General Regulation: Towards the Unification of the French, Securities Laws,
Baker & McKenzie, Client Alert, January 2005. ( % 3+ : www.bakernet.com) | p #f : 2013 & 5
120 p o
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(complaint) » & & P77 FEF R 5 2 F M g R 128 - R
LR REREERAFZRTEF > ¥d AMF P04 R
FAME bR A B~ 3 2P A B2t B0 A E WS

1R FWM R AR AR RETER S FRHAAT
HAT T2 fld 0 £ L& - AMF f23 £ { 7383 B2 s
FHE B R EER o A A S EEL B AMF &
FEAFL AR L D OB AR I A A S G RIB T
A ¢ (Enforcement Committee) > & ¥ ¢ *FARFRF & > &4 W
%ﬁ%@iﬁ IHERAELS B (f HBEHD FRR - FET

APRLEE) KR FFERTRIFLS TR RRRT D
HZAMF #7243 o B2 His 4 g M & PR AMF o~
FHREEFENAFL A APM A BB oo REL R LR
oAz mFHM -

(=) HFRFT5 238

AMF RG % 631-1 i % & % #a 4% % % 631-2 7% % 631-3

1 AMF Inspections and Investigations, Sept. 2012. http://www.amf-france.org/documents/

general/10069_1.pdf.

B2 Article 631-1: All persons must refrain from manipulating prices. Price manipulation consists of: 1°
transactions or orders to trade that:

a) give or are likely to give false or misleading signals as to the supply of, demand for, or price of
financial instruments, or; b) secure, by a person, or persons acting in collaboration, the price of one or
several financial instruments at an abnormal or artificial level, unless the person who entered into the
transactions or issued the orders establishes that the reason for effecting such transactions or issuing
such orders are legitimate and conform to accepted market practices on the regulated market
concerned;

2° transactions or orders to trade that employ devices giving a fictitious picture of the state of the
market, or any other form of deception or contrivance. The following, in particular, shall constitute
price manipulations: a) conduct by a person, or persons acting in collaboration, to secure a dominant
position in the market for a financial instrument, which has the effect of fixing, directly or indirectly,
purchase or sale prices or creating other unfair trading conditions; b) the issuing, when the market
opens or closes or, if such is the case, when a price auction is held, of orders to buy or sell financial
instruments with the intention of hindering price formation on such market or of misleading investors
acting on the basis of the prices concerned.

133 Article 631-2: The AMF considers the following factors, which shall not constitute an exhaustive
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2. m B§ % (Placing orders with no intention of executing them )
R HEE A SFRP T HE BRI T G RT
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S RAAELETRIFRRATZBEG I F HRE T
oo B IgETR S LY SR o
3. I SR FFF WX PFREE T3¢ 2 5 (Colluding in the

aftermarket of a public offer of securities )

list or be deemed in themselves to constitute price manipulation, when assessing the practices referred
to in point 1°of Article 631-1:

1° the proportionate share of daily trading volume evidenced by orders given or transactions
undertaken in the financial instrument concerned, especially where such trading results in a significant
change in the price of this instrument or the underlying instrument;
2° the extent to which orders issued or trades undertaken by persons with significant short or long
positions in a financial instrument lead to a significant change in the price of this instrument or
corresponding underlying instrument or derivative admitted to trading on a regulated market;
3° transactions that do not result in a change of beneficial ownership of a financial instrument admitted
to trading on a regulated market;
4° position reversals in a short period resulting from orders given or trades undertaken on the regulated
market in the financial instrument concerned, together with any significant changes in prices of a
financial instrument admitted to trading on a regulated market;
5° the extent to which orders given or transactions undertaken are concentrated within a short time span
in the trading session and lead to a price change that is subsequently reversed;
6° the impact of orders given on the best bid or offer prices in the financial instrument, or more
generally on the representation of the order book available to market participants, that are removed
before they are executed;
7° price changes resulting from orders given or transactions undertaken at or around a specific time
when reference prices, settlement prices and valuations are calculated.
134+ Article 631-3: The AMF considers the following factors, which shall not constitute an exhaustive
list or be deemed in themselves to constitute price manipulation, when assessing the practices referred
to in point 2° of Article 631- 1:
1° whether orders given or transactions undertaken by persons are preceded or followed by
dissemination of false or misleading information by the same persons or persons linked to them;
2° whether orders are given or transactions are undertaken by persons before or after the same persons
or persons linked to them produce or disseminate research or investment recommendations that are
erroneous or biased or demonstrably influenced by material interest.
135 Prench Association of Investment Firms, AFEI-FBF Implementation Guide- Procedures for
reporting suspicions of market abuse, 2012. http://www.fbf fr/fr/files/8871.3E/Guide_afei_fbf
_en_anglais%20060406.PDF /§ % pHF 2013 F 67 31p o
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136 Legifrance, Art. 1382 of France Civil Code : “Any act whatever of man, which causes damage to

another, obliges the one by whose fault it occurred, to compensate it”. http://www.legifrance.gouv.fr
/content/ download /1950/13681/.../Code_22.pdf ')E% pH 2013 &F3% 58 o
137 Legifrance, Art. 1383 of France Civil Code : “Everyone is liable for the damage he causes not only
by his intentional act, but also by his negligent conduct or by his imprudence.”
http://www.legifrance.gouv.fr /content/ download /1950/13681/.../Code_22.pdf
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176i% (Prohibition on Market Price Manipulation, etc.)
(1) No one shall mislead any person to cause a misunderstanding that the trading of listed securities or
exchange-traded derivatives is booming, or commit any of the following acts with an intention to
mislead another person into making a wrong judgment
1. Selling securities or exchange-traded derivatives under a conspiracy with another person to sell
the securities or exchange-traded derivatives at the same price as his/her, or at an agreed value at
the same time as he/she sells them

2. Purchasing securities or exchange-traded derivatives under a conspiracy with another person

according to which the other person sells the securities or exchange-traded derivatives at the
same price as he/she purchases them at the same time as he purchases them
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3. Appearing to trade securities or exchange-traded derivatives without an intention to transfer the
interest or right therein; and

4. Entrusting or being entrusted with an act set forth in subparagraphs 1 through 3.

(2) No one shall commit any of the following acts with an intention to attract someone to trade listed
securities or exchange-traded derivatives:

1. Misleading someone to cause a misunderstanding that the trading of such securities or
derivatives is booming, or selling or purchasing, or entrusting or being entrusted with the sale or
purchase of, such securities or derivatives in order to cause a fluctuation in the market price
(referring to the market price formed in the securities exchange or the derivatives market, the
market price formed in the course of intermediating the trading of listed stocks by an electronic
securities brokerage company, or other market price prescribed by Presidential Decree;
hereinafter the same shall apply) ;

2. Disseminating a rumor that fluctuations in the market price for such securities or derivatives are
being caused by his/her or another person's market manipulation; and

3. Making a false or misleading representation concerning a material fact in trading such securities
or exchange-traded derivatives.

(3) No one shall commit an act of engaging in a series of purchases or sales in connection with listed
securities or exchange-traded derivatives or shall entrust or be entrusted with such act, with an
intention to fix or stabilize the market price of the listed securities or exchange-traded derivatives:
Provided, That the same shall not apply to any of the following cases:

1. When an investment trader (limited to an investment trader who has entered into an
underwriting contract with the issuer or owner of the securities subject to public offering or sale;
hereafter the same shall apply in this Article) trades such securities with an intention to make the
public offering or sale of the securities smooth by stabilizing the price of the securities (hereafter
referred to as "manipulation for stabilization" in this paragraph) during the period of time
beginning on a day specified by Presidential Decree not exceeding 30 days before the end of the
subscription period for the public offering or sale of the securities and ending on the expiration
of the subscription period;

2. When an investment trader trades securities to create supply and demand (hereafter referred to
as "market creation" in this paragraph) for the securities publicly offered or sold in a manner
prescribed by Presidential Decree during a period of time prescribed by Presidential Decree not
exceeding six months from the day on which the securities are listed;

3. When a person specified by Presidential Decree, such as an executive of the issuer of securities
publicly offered or sold, entrusts an investment trader with manipulation for stabilization;

4. When an investment trader is entrusted with manipulation for stabilization in accordance with
subparagraph 3;

5. When an underwriter of securities publicly offered or sold, entrusts an investment trader with
marker creation; and

6. When an investment trader is entrusted with market creation in accordance with subparagraph 5.

(4) No one shall commit any of the following acts in connection with trading listed securities or
exchange-traded derivatives:

1. Causing a fluctuation in, or fixing, the market price of underlying assets of certain
exchange-traded derivatives with an intention to earn, or cause a third party to earn unjust profits
from trading such exchange-traded derivatives;

2. Causing a fluctuation in, or fixing, the market price of exchange-traded derivatives with an
intention to earn, or cause a third party to earn, unjust profits from trading such underlying assets
of exchange-traded derivatives; and

3. Causing a fluctuation in, or fixing, the market price of securities linked to certain securities
specified by Presidential Decree with an intention to earn, or cause a third party to earn, unjust
profits from trading such securities.

13041774 (Liability for Damages Caused by Market Price Manipulation)

(1) A person who violates Article 176 shall be liable for damages sustained by a person who trades or
entrusts to trade relevant listed securities or exchange-traded securities due to such trading or
entrustment at the price formed by such violation.

(2) The right to claim damages under paragraph (1) ceases by prescription if the claimant does not
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exercise the right within one year from the time he/she becomes aware of the fact that there was a
violation of Article 176, or within three years from the time such act was committed.
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% 177i% (Liability for Damages Caused by Market Price Manipulation)

entrustment at the price formed by such violation
153 4

(1) A person who violates Article 176 shall be liable for damages sustained by a person who trades or

[
a =
entrusts to trade relevant listed securities or exchange-traded securities due to such trading or

violation of Article 176, or within three years from the time such act was committed

(2) The right to claim damages under paragraph (1) ceases by prescription if the claimant does not
exercise the right within one year from the time he/she becomes aware of the fact that there was a

% 177i% (Liability for Damages Caused by Market Price Manipulation)

(1) A person who violates Article 176 shall be liable for damages sustained by a person who trades or
entrustment at the price formed by such violation

(2) The right to claim damages under paragraph (1) ceases by prescription if the claimant does not
exercise the right within one year from the time he/she becomes aware of the fact that there was a
violation of Article 176, or within three years from the time such act was committed
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entrusts to trade relevant listed securities or exchange-traded securities due to such trading or
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1634 198 % (Securities market manipulation)

(1) No person shall effect, take part in, be concerned in or carry out, directly or indirectly, 2 or more
transactions in securities of a corporation, being transactions that have, or are likely to have, the
effect of raising, lowering, maintaining or stabilising the price of securities of the corporation on a
securities market, with intent to induce other persons to subscribe for, purchase or sell securities
of the corporation or of a related corporation.

(1A) No person shall effect, take part in, be concerned in or carry out, directly or indirectly, 2 or more
transactions in securities of a business trust, being transactions that have, or are likely to have, the
effect of raising, lowering, maintaining or stabilising the price of securities of the business trust on
a securities market, with intent to induce other persons to subscribe for, purchase or sell securities
of the business trust.

(2) A reference in subsection (1) or (1A) to transactions in securities of a corporation or securities of a
business trust, as the case may be, includes —
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securities of the corporation or
(b) a reference to the making of an invitation, however expressed, that directly or indirectly invites
a person to offer to purchase or sell such securities of the corporation or such securities of the
business trust as the case may be.
2 T E(17.69) > #r4estiz =%+ 2§ > Singapore Academy of Law >
http://www.singaporelaw.sg/content/CorporateFinanceChi.html#section4 » i §f p #f : 2013 # 4 * 10
El o
1655 199 i ( False or misleading statements, etc.)
material particular and is likely —
(a) to induce other persons to subscribe for securities

T
No person shall make a statement, or disseminate information, that is false or misleading in a
(b) to induce the sale or purchase of securities by other persons; or

2o
= 3p
- BER
(a) a reference to the making of an offer to purchase or sell such
such securities of the business trust, as the case may be; and

(c) to have the effect of raising, lowering, maintaining or stabilising the market price of securities, if.
when he makes the statement or disseminates the information —

(i) he does not care whether the statement or information is true or false; or
misleading in a material particular.

166 4

(1) No person shall —

% 200 #% (Fraudulently inducing persons to deal in securities )

(ii) he knows or ought reasonably to have known that the statement or information is false or
false or deceptive; or

to have known to be misleading, false or deceptive
(b)by any dishonest concealment of material facts

(a)by making or publishing any statement, promise or forecast that he knows or ought reasonably

(c)by the reckless making or publishing of any statement, promise or forecast that is misleading,
induce another person to deal in securities

(d)by recording or storing in, or by means of, any mechanical, electronic or other device

information that he knows to be false or misleading in a material particular, induce or attempt to

(2) In any proceedings against a person for a contravention of subsection (1) constituted by recording
or storing information as mentioned in subsection (1)(d), it is a defence if it is established that, at
the time when the defendant so recorded or stored the information, he had no reasonable grounds
for expecting that the information would be available to any other person

(3) In any proceedings against a person for a contravention of subsection (1), the opinion of any
registered or public accountant as to the financial position of any company at any time or during
any period in respect of which he has made an audit or examination of the affairs of the company
according to recognised audit practice shall be admissible, for any party to the proceedings, as
evidence of the financial position of the company at that time or during that period
notwithstanding that the opinion is based in whole or in part on book-entries, documents or
vouchers or on written or verbal statements by other persons
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7% 202 i (Dissemination of information about illegal transactions )
No person shall circulate or disseminate, or authorise or be concerned in the circulation or
dissemination of, any statement or information to the effect that the price of any securities of a
corporation or any securities of a business trust will, or is likely, to rise or fall or be maintained by
reason of any transaction entered into or to be entered into or other act or thing done or to be done in
relation to securities of that corporation, or of a corporation that is related to that corporation, or
securities of that business trust, as the case may be, which to his knowledge, was entered into or done
in contravention of section 197, 198, 199, 200 or 201 or if entered into or done would be in
contravention of section 197, 198, 199, 200 or 201 if —
(a) the person, or a person associated with the person, has entered into or purports to enter into any
such transaction or has done or purports to do any such act or thing; or
(b) the person, or a person associated with the person, has received, or expects to receive, directly or
indirectly, any consideration or benefit for circulating or disseminating, or authorising or being
concerned in the circulation or dissemination, the statement or information.
¥ 201 £ (Employment of manipulative and deceptive devices )
No person shall, directly or indirectly, in connection with the subscription, purchase or sale of any
securities —
(a) employ any device, scheme or artifice to defraud;
(b) engage in any act, practice or course of business which operates as a fraud or deception, or is
likely to operate as a fraud or deception, upon any person;
(c) make any statement he knows to be false in a material particular; or
(d) omit to state a material fact necessary in order to make the statements made, in the light of the
circumstances under which they were made, not misleading.
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170 234 % (Civil liability)

(1) A person who has acted in contravention of any of the provisions in this Part (referred to in this
section and sections 235 and 236 as the contravening person) shall, if he had gained a profit or
avoided a loss as a result of that contravention, whether or not he had been convicted or had a civil
penalty imposed on him in respect of that contravention, be liable to pay compensation to any
person (referred to in this section and sections 235 and 236 as the claimant) who —
(a)contemporaneously with the contravention, had subscribed for, purchased or sold securities, or

entered into futures contract, or contracts or arrangements in connection with leveraged foreign
exchange trading, of the same description; and
(b) had suffered loss by reason of the difference between —

(i) the price at which the securities, futures contracts, or contracts or arrangements in
connection with leveraged foreign exchange trading were dealt in or traded
contemporaneously with the contravention; and

(ii) the price at which the securities, futures contracts, or contracts or arrangements in
connection with leveraged foreign exchange trading would have been likely to have been
so dealt in or traded at the time of the contemporaneous dealing or trading if —

(A) in any case where the contravening person had acted in contravention of section 218 or
219, the information referred to in section 218(1) or 219(1), as the case may be, had
been generally available; or
(B) in any other case, the contravention had not occurred.
715 234 #% (Civil liability)
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(1A) Without prejudice to subsection (1), the contravening person shall, whether or not he had gained
a profit or avoided a loss as a result of that contravention, and whether or not he had been
convicted or had a civil penalty imposed on him in respect of that contravention, be liable to pay
compensation to the claimant, if —

(a) the contravening person has contravened section 199, 200, 201, 209 or 210, in connection with
any subscription, purchase or sale of securities, any trading in futures contracts or any
leveraged foreign exchange trading, by —

(i) making, disseminating or publishing any false, misleading or deceptive statement,
information, promise or forecast; or

(ii)concealing or omitting to state any material fact; and

(b)the claimant —

(i) in reliance on that statement, information, promise or forecast or in ignorance of that
concealed or omitted material fact, had (whether contemporaneously with the
contravention or otherwise) subscribed for, purchased or sold any securities, or entered
into any futures contract, or contracts or arrangements in connection with leveraged
foreign exchange trading, of the same description; and

(ii)had suffered loss.

1728 234 % (Civil liability)
(4) An action under this section shall not be commenced after the expiration of 6 years from the date
of completion of the dealing or trading in which the loss occurred.
173 Common Origins, Different Destinies: Investors’ Rights against Market Manipulation in the U.K.,
Australia and Singapore, http://www.clta.edu.au/professional/papers/conference2007/2007AL
_CODD.pdf » e P #F : 2013£77 25p >
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174 234 % (Civil liability)

(1) A person who has acted in contravention of any of the provisions in this Part (referred to in this
section and sections 235 and 236 as the contravening person) shall, if he had gained a profit or
avoided a loss as a result of that contravention, whether or not he had been convicted or had a civil
penalty imposed on him in respect of that contravention, be liable to pay compensation to any
person (referred to in this section and sections 235 and 236 as the claimant) who —
(a)contemporaneously with the contravention, had subscribed for, purchased or sold securities, or

entered into futures contract, or contracts or arrangements in connection with leveraged foreign
exchange trading, of the same description; and

(b) had suffered loss by reason of the difference between —

(i) the price at which the securities, futures contracts, or contracts or arrangements in
connection with leveraged foreign exchange trading were dealt in or traded
contemporaneously with the contravention; and

(ii) the price at which the securities, futures contracts, or contracts or arrangements in
connection with leveraged foreign exchange trading would have been likely to have been
so dealt in or traded at the time of the contemporaneous dealing or trading if —

(A) in any case where the contravening person had acted in contravention of section 218 or
219, the information referred to in section 218(1) or 219(1), as the case may be, had
been generally available; or

(B) in any other case, the contravention had not occurred.

(1A) Without prejudice to subsection (1), the contravening person shall, whether or not he had gained
a profit or avoided a loss as a result of that contravention, and whether or not he had been
convicted or had a civil penalty imposed on him in respect of that contravention, be liable to pay
compensation to the claimant, if —

(a) the contravening person has contravened section 199, 200, 201, 209 or 210, in connection with
any subscription, purchase or sale of securities, any trading in futures contracts or any
leveraged foreign exchange trading, by —

(i) making, disseminating or publishing any false, misleading or deceptive statement,
information, promise or forecast; or

(ii)concealing or omitting to state any material fact; and

(b)the claimant —

(i) in reliance on that statement, information, promise or forecast or in ignorance of that
concealed or omitted material fact, had (whether contemporaneously with the
contravention or otherwise) subscribed for, purchased or sold any securities, or entered
into any futures contract, or contracts or arrangements in connection with leveraged
foreign exchange trading, of the same description; and

(ii)had suffered loss.

(2) The amount of compensation that the contravening person is liable to pay to the claimant under
subsection (1) is the amount of the loss suffered by the claimant referred to in subsection (1)(b),
after deducting any amount of compensation paid or payable to the same claimant in respect of the
same contravention under an order of court or an agreement to pay by the contravening person or
any defendant, defendant corporation or defendant partnership under Division 4 or 5 or under an
order for disgorgement under section 236L, up to the maximum amount recoverable.

(2A) The amount of compensation that the contravening person is liable to pay to the claimant under
subsection (1A) is —

(a) in any case where the claimant had contemporaneously with the contravention subscribed for,
purchased or sold any securities, or entered into any futures contract, or contracts or
arrangements in connection with leveraged foreign exchange trading, of the same description,
and had suffered the loss referred to in subsection (1)(b), any one of the following amounts
that is elected by the claimant:

(i) the amount of the loss suffered by the claimant referred to in subsection (1)(b), after
deducting any amount of compensation paid or payable to the same claimant in respect of
the same contravention under an order of court or an agreement to pay by the contravening
person or any defendant, defendant corporation or defendant partnership under Division 4
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% Article 631-3: The AMF considers the following factors, which shall not constitute an exhaustive list or be deemed in themselves to constitute price manipulation, when assessing the practices
referred to in point 2° of Article 631- 1:
1° whether orders given or transactions undertaken by persons are preceded or followed by dissemination of false or misleading information by the same persons or persons linked to them;

2° whether orders are given or transactions are undertaken by persons before or after the same persons or persons linked to them produce or disseminate research or investment recommendations
that are erroneous or biased or demonstrably influenced by material interest.
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