Gl an 5 AR =
WH7ERC ek 43

b 8wt O J il

AN H AR R TR
SRR I | RS &



E S S A

H AFE S 78T O e @lps an 05 [ERFZE X 1E. £ DR 4 OFEZ ;. &
Kifith % o & Bk 4 R PBARREICOWT, THEMOMEE P HEEEBR O
HEF IS, £72. ST O CHYEEREFEBROS 4126 4 7T — N —
ELTEML T2 E, T, Tt LT Th b, NIER
DOHFEE, HIRZ 72T MRS FIT L. BRO BRI E2WwWEEZ T
W5,

SE WIS E, T 25 4 6 H 19 HREOBIZR 51T 5 B E
B OGRS R BRI A RIS ) 12X 2 THEORN] &5
THIWEL . AUV TOHRORIEE BRI T 5 b OTH L.

REHSGAE D D13, &0 EOAKIERE [Hl 2 AR B3 2 1 C )
159 ST AL DX HLIIT H 2 LNV ELDOTIE R WL ORE
EAHOD ., FFE 159 &%, WNB L USKRENC BT 2 MR &, 20
Mg, WRICHILEZ TR EICBL T LAES 2L L2 LT, &2E
2B B2 HHORE S A8/ LRG3 5 L o 7l T, T2 wiz72n
720

COTHEE )T, BERT T N—DEA T 51k, HGERGER S
3238 hmar it L CITERVZE, BICHEERRIIES 4o
725

THER W&, BRFESOEHIZL THI W WEHERICELB
fLEHL R, FEMRKICTSMG 22 E, Bl TRz 72nwi- & E
RF T —=N—=DETN L SEHH L EIFARETH 5.

SERY 25 4 8 H

NN H ARG RIEZERT
wHHE & W &



H 3 ¥ HE o H
(CERk 25 4 6 A 19 HBaf#E)

wiEE BOH KO
(RREE R BER A BUR e R %)

H &
L. B U UT D B D H [ errrrrrrrrrrrreeree e 1
1. {jé_liﬁ{f 159 %@*ﬁ:‘@:’ ............................................................... 4
. 1934 @gﬁ#ﬂyg “—jﬁ»{f ............................................................ 6
V. B UTHEBIE FHHE A vvrrrrreeeeeee e ]
V. %:F@Tﬁgtj’ ........................................................................... 11
VI QTU\ ................................................................................. 23
£ TS I PP 24
:F]ﬁ%:%‘l/ S T R et 41
«g 7H ....................................................................................... 50

iii



H*

I
i D 1
T =k

e == ==

O
K

4
4

s

AT ==

4
4
4

s

4

4

fif

fif

N

7K

sE

B T R X RS CPI 25 426 H 19 H)

H

(Emi bS]

= I

A I\ To
O 3

=,

_t
=

i}

ESg
SSRGS

It
N

WRORZE R BER P BUR P e R #d

WRURZER S BEE S BUR TR Bd%

HHRR AR A BE LA FERH %

THERZER AP R FE R 8%

HRUREER A BER A BUR A 7R Bd

- EERARES BTSN — b — - L

WRCRZERAE PR BUG I 7R
HHBAZ - i

WA RS B HATIX R

FeF—7 )=V F T4 H—
A IIEESR LB R
H AT S 2 1 2 B T I%
H ANFE S £ T 2% B 32 BUHIARES B 3 B 4 1035
BOGRESREG [T B i ik 7 v — T E

H ASRIE SR G F 28 Al 3 25 B
H ARIEZR e E7E i AR JE R
H AGES LI 7E AT 308 Rk =
(BCFRI )

v



FHGaERE D Ll

fHHSE FAIVILZOT, BOIETWZEEd,
AHIE, EREGIGIEMEROEIBREOREII2) 3. AHR
MPETZHO I TWEE T,
TERADE BN, AHIZ EEGESEED, S THEHEOHE ] 122
WTOTHEZ LTVl 2 el TBY) 9,
BHETETH, IAHLLIBEHVVZLIT,

I. BLOIC: wE0OHD

BHEE FIERMLZLOOMETT., LIaxEflRELHFNTH L1
BOLOEHWTHIHSE W2 E 9, 2nLANIIE, Faflcs%kh &
BTN ERSRONTEVETA, IO EEHIETW7
EFTOT, IV E RV,
ETC—HOLWETOHRF LML RET L. MBRIEL ) DL
EAEREIN WL, BliflchTunininas 22 EErNTW b0
HOTYEA, LTI, RBESFALEO T T L. MR GIo ~
TA—=AA Y IEDPRDAEZTETCLEBVET,
MEEBRLFMHELNALNARIATHHY LT, el sy £ 7—
— TR Z D) FIT TR IRIT B AT b o——bIRIRE L T
HEDTTHN, 74 ML =¥ =L REEDORE]I. 512, &R 159 &
WZBRERTIHSGOLE 2 EHT 25 4 TOMAE LRz b L. BIZIXE
BIZE > THBZE#IZXL KV - FRx—TFH G0 L) #ZHELT
PRz TS, 2580 LT )20 FO—3H ) T4, S5
R FSTBFHC LD ARET 74 F v A—FFEZ0 L DE, FxflioT
WEEZAPANIERNIZ 5720 L 90—, GRS Z OB OR
ERITAORINIZSAZ TS LD TY,

ML LTCUEL T 23 FFEOIE T, SEEITS 26 52D 6 12 & o TR%E




FEDZEFE ) HHATIZ S E Lz, 22Tl RFEOL ZICHiZ T 5 E
TEDPTHATHLERILE LTHEL F L2os, TS HGERGECBI217 4
EESoTWVnEEBWT S,

CDENICVAWVALRFEPIHTE TS E W) T EnbIE, 4. HGE
MEDBAFNIOVWTIND T2 Z L AFEIARETEIZVorb LLEEA
2, BEIZEY WO LT AR T AL Ww) 2T ETT, COFOHTOH
BT L P RHEFFZMET LI H T, b9 121F. &b
78 i 05 | T35 DG TR N BB AT AT 2 DORFNZ DOV TEDTE 2
TeBH L, ViEmeEOREOH ) TaeEZ L5 A4 7O BT,
HHEDBLLAVEIZE)DOTTA, & &) OWGIEHETYT . Sk 157
%5 159 FLOREOFERIZOWTIEIENLHLIEMEINTE T LA, ikl
158 VR T e ) 2 & T, RBEEHEIFHESZLTETVET,
) %o TEETE, INHLOMHEBRIZOVWT—RD bR T o
e XEFEITHIDoDTTR—0nANAEEZ L ExW0ITRL L o>T
CBEVW)Z LD Ed, BIBERL LTI LR TOL) LD
B TEET L, HGRHIE OBRTE ) WHNMERIZH LD Loz
CEBRIILSoTLEDIFTY, £IV) 2EbHoT, BHOTFRIISHS
EZANHEBHOLT L) BEP LRSS EREL ST TV ETnE
BwnEd,

FIZZ ) V) MEERICEE S 285, BICCoMEaT2mEsse s
NTENET, 121 FFH 2445 A, BREEED SN [SFEEE 6 ED
ARG HEIOMRR] L) Ty, JiudA F) ALEo#HERE S
BIZENBH S, —HIIARETAOEILE L B2 LT X ) B
b O & LB, 4 A F =0 1, FEIKAOAT % BE G oo H ]
EWVSRIETEREING, TART T Y RTYA v 2iirnb b0 TL .
FOR, MEDOH TR SN T, 157 53 5O RBHGOFM, 158 &
DR OFEAT - M5t 159 e OFBFIEHEIL & A LR TR L7256 o,
SERFEIKIG ILDO—FE R DH & o LR A R ENREEND ) T3,




b O ED, FR19 FICRIENRE SN, ZOFKmLe LTAK
SNz (SRR Is 1 ge s[4 meE s im0 BURIRRE] (&%
A N B ARGESAEEIIZERT) (2010 48) AT . K 17 7 &~ FRAEO 5T
TTo THHTIZ 17 LDBHIZOWT, 15751 5 THZ 5174 E LTH
BIHLEIZ B L ST AR WAHSHRMEIE A DT 8 L RO b & TRO 2O EAK
BlaximSNgE Lz FELEMRNOMEETEE., 7Y a v OB RET 5
72O OTHHME OB, BRI AT E OBROZE5E ) 12 X ) BITatt ok %
THSE, BEOFICEMTE EZ T SELTEH, Ny IV 77 FrED
MACD (2§ 5474, AANE Y F R ETT, INEDOTHED—HI, Bl
ZXEEIEDHF 2 ETEBIZFE LTI EIND L2 TT A, LRFOMEE
e LTiE, BE5 L 159 ZOMBIRMOHETHZ Vb OOZITILE L
T 157561 BDBEI VISR L) T ozt BnE g, 72
72, ZOZEREICEATTE, —EBWIIERIXTE 1 5% L) EH
TEDEOTTIN—— 52 L ERBEMTHLRIET 217409 5. 159
M2 B) FIFHEZ - T, MEFELELTVENEN) TEZIER LIS
MLTWA L) 2HbHY LT, HIED 159 500K ) 20 Dnsi#y) %
DPEI FERNC S D5 EBVwE T, CALRBEL > TLEAARNE
Lz T L, BEMAHEZEC ETREHEZELZLEZDOH DI
Bah AL OL DIV TTA, EOHPTE ) W) BARN R FET
TAEZY)HThE ) FFELE LT BUTO 159 Fid. XA ML ETEED
BWETH, T2FTHIFEL Vo TR EFHTE LD ZIZNEL TV
LD 157 KIZHL DIV E LT, ZIENELBETChwhEwo722
EREZIZEIDTCVDTL &),

R, MME A2 TR L2 L I3REFHED L L. 159 RIZOVWTDE L
FHEERL, 20aT7ERb0MAPE NI EIAZHLNIILEVE, &
RO SIERG HHENZOWT, BRI AZEHATE R nE W) HIR 2T
FL72o FRUHEH, HBERMHEICOWTITHESE TV ) L E-
7oA OBH T,



b9 1 oo B IE, 2003 4 o EU o 17 3 # 1 8 4 (Market Abuse
Directive) ——H RFEHARF LT OFRTT & [ HETATES] 20T
TH, Abuse ZIHETA L LTI E I NI bSO T, L1 dH
29 EH] ERLTBEET—T3, FFlIBRTREITIINEDL, —F
LTh2b0id, HERERZOETH LT A ) LIRS TZT T
O —F CHGHG R LR LD L LT v 2 LT, HGEEL IE
MEICERT A EDPE LN LIIELHAONTHE T, WITNOETDBE
WK ) RERDVDHLDITTIEZVL, £/, EUOINEZDF F HAWE
IR HAD L VHEEWAWAEH L, LPLHAD, HH50IEZ0L L L
%oz T A AOEZROATTNIE ) V) FEHDPHLDNE ) TE2HRT
CNBFEMICIEFEZRDETL, TR LTHAZLDO Ui n) L
RLTLNDEV) BIRTEZEZIHET 2072 BT §,

DED X ) BRMEESRTRESECVALZE W ERWE S, F9HITE
DWEEZER L 72 LT, fETH L7 A B 1934 FiEHRIG 1T, RWT
EU OWHBERESFICOVWTHEA L, 2O L TETOEZ LTV E B
9,

0. &r87E 159 S0k

FFEHE 159 LOEETT, SO L FIFAZEIEHWTL & 9 A5,
EDIOICHERI T TV E T4,

1. 159 %118

159 4 1 HIZ, 2w H (15~37%), BI&ERE (45~87%) KUZ
NOOFEFE - it% (97) ZHHEIL TCWFEFT, IO OIG A IEE 20|
EXFITEINT, SME LG SN 2 & R L 723 ER G RS |
SN, DL LERERITHNCL > TEHIMBRIERS@ 2O 5N &)
OYPFB OB ZE ShE ¥, RETE, PIGTEHE R EBERE %572
DI B BEIZATOIN TS EMMAICRESE 2% NS ORI O



RUCZBE LR E 2 S5 HRY] 2RSS TwE TR Ed ., [0
2HERZD T LT, AMREFCHEEFEZFHTIT 5 L) HRZER S Tw
FH Ao

2. 159% 21515
WIZ159 S 2THTY . 2THIZ. T3 1 5 CTHEFHEIZ L LG H b
LCWES, [FMFEHOEE £ 721315 - JEET Y N7 4 THG 23553
HHAESLST] LWVIHIDP1IOHOEMETY, 29I HNEF-> T A
MFEARTEE SN BE TH D L BIE S L RE—HOAMFEARTEEE XL ZD
HAR, BElEA L QIR ZitsE] 20 (M2 A8 S E —#HoH
=t

Ull

AlFE #2758 B 55 X i%@$ﬁ&\ﬁﬁ%%b<@ﬁaﬁj%ﬁb:a%%mt
TWEd,
WHEIFEEOWET, ITABERIIIVERIIZIEE 2G| &R 5 0nwhblF T

TR ZEKEIRA A THT L E TRELMERNT LI H DL L LT,
ZLTEN% 100%2#& L T2 LTH EEICR 2D TIEHL D A,
COZELEHHEIEZOETOHLRETY . KREIKITIED L7z SR &
EbNDOTIZTO RV, FALI LI > THRVDIZEZOETLE L
TP ZORFE E) VI BEIVTEMHo TEL NIV ANEES TV D,
HARETIE, 2 EbBEOHB 2Tt & 3 4R . FifisEAeEE DI
Fl&ETAHNEZBECZOMEIZE2 L TWAHDbIT T,
COFEFBRHOMED T & PEANZEREVIZOWTIES £ SF ik
BHo72OTETH, SHITE N DA THAEOH G ZHITRE L THEZ MR L
THBE LT, B STV 721 R FEE A EEEET CPR64E7 H
20H) 12X FEdE, FIIEME ) DIE, [ NAWGEBIELZ A THY %
BESELIZE00bbd ., HEEIZZOMEGPHROFEABERIZ L DI
ENDHDTH D LRSI CTHIMREZR TS 12 BT 2 A MiEES 07 5T 12
FVRAGCHB] ThoEINTWE T, FHFRIZINE. 2oHHIRRE %
DATHE V) DI M2 EAB S5 REOH 25 EHIMGEE] TT2 5



KEWZFRHL TEFNEZREZ T E VI DIEINIEE->TLE ), £ 25
P HATEOBDIE) O [ AL GEBEEZ A TG Z AT S 5120 20
HboF, WEHEIZEOMLEDPHROTFRBRBRICLIVEREINLOTHL &
BMAZET] FILTWEDITTEREVEVI B THT E V) BETT, %
BATIHH, ZEG O ZTFIINB ARG H - T, femdk e &) FE
W7eZz e L CIRFEGOEENIN S ) T3, TNEBEFEFE TICEA L
TBY TN, 2HHIELEHRE IDIEH 2. SOHYTEPNNEEZ IR
MDA L) B TRHILL) L LTVET,

3. 159%2152%5 - 35

159521 534 L RIF722 B0 TEH, 25, 35IEERRIZLZH
BEHE T LOONLIEDNDHHLDOT, 251, HEEREHEICET 2 1EHO
MAEREZ, 35DI3) TlE. BBHLVITRHBEEZELSIELERICEST
TTON LGB IR L T E 3, BT RIZVTN BRG] TIE R TR
RTT o £V BRTIIERIIT 2 FFHE OB BTV 2TH D H
BDTETN, ABRFTRIZL o TABIIHEG TR S5 fElx Bk L &
Y EV)DNVHIBTH BT, FRREREE LA IRET LR TIE
WEW) LAY, HEERHERENC A > T ABHZE ST ET,

159 Ze MR AR O —F 2 7 2B T AN T HLSHZ 157 55, 158
FOMMAMMROMEL 2D LD bIF 158 FTIIMHBLOLE % X2 HiYO
DOUAT, HEN. BT, B EEHBILTBY LT, INHIFIAWVEK
TSGR A L S22 50 Db A N= LTV AIRENDH Y 95

DLEAHAROFHEORETS,

. 1934 fFREZFHCS DIk

1. EEFMGIATE9 &
WRIZT A AFETT LLHMBNBEZATED, /L 159 Fid, 7 4
1) 71 1934 AEREHAGG T 9 e ZIFL D EFFHAFEICL 2D DEE - T



WWwp st BnE g, B L BRI L TR W72 8, 159 541 3,
2HIZIFBZOE TN T AL H D T3, D720 159 FDFEFIZ DO
T, ILT A AEPERSINE T, OFBAMKITHARELE D) BIERIC

PCWETOT, FBIZEM. EBEMFOMAG DL > CHIFAZEZ ) &
LTWw2En) Zedbhr) g, bobd, FilHNAHADRER L &
AL L) BRBERAVIHFI N TV APV &, BFLLZE) TlERWvE
BuEdined, X002 )20 0IIEHICHZDL ) 2FoTnb

22 F9,

2. FEEEEIATE 10 % (b)

7272, —FEELLRL TUIWITZ20wold, 7 2 A28 555G H]
EVHAETIILLA9KEDNIZI0EMICE>oTRES LWnEN) ZETY,

05b) RNELHAVWOENALERD 1 21E, 95, B2 X8 A LGRS
FIRESIN TV EDOTTA, JFEEHFIEHFIZOVWTOHHT L L nH)DT
HNETZFNIE105D) 1TV EVozZ T, 227 HfloBH SN A
MEEAOHP Z IR L TW BT VI &, TRETTIEZVE ) T,
2F D, 105(b) &, HIGEBRMHEN F 23BN ks HWwsZ v
TEEOMLEFE L CHETA, ZIUTIOSTERSN DB Z L9 L b/
LTCHBTALBR ) BHMEH L) T, FH)hoTE&TTE, T
) THB SN TV B HBGEREOFE P & v ) DI, D7 &b HARED 159
GLITEIHERALOTIR RN EWV) Z LIk TET T, FIC—FRIIR
D110 5(b) TRAAGEIHEIIHMDIERSINL DN L) T ETT,
L, EBELOFITOHBIL HAH L) TT, LI AT, iR E LT
FHIHMWEAREL T 2L 0E LTUS v. Charnay, 537 F.2d 341 (9th Cir.
1976). &G e LCHEGIHMNEAZ L T 5RE & 5 2 LITHEELR LS %
AR$H oL LT USv. Muhheren, 938 F.2d 354 (2d Cir. 1991) 2551 L T
DET. WRAmE LTEIFHFTIEMIZ105D) TULHEGIEESZVE VLK
LG, FEMRERD ELELREILRALREINLD ., HEwmE L



THINEWEARE LT LML Lo EARERZIDETVRDNH, HR.
ZHELFHIN BN VDAL LT, IPOE LIz L T aro7zh L
T, B E L COFHMIE R0 b O TTH, 2 L bRmo LN
VTEWAALRZENEDLNTVDE L) T, 7272, Pl dbErb2
ELTC, 95OFEM LTl EidB I 2GR D ERVwE»
VEZTEE 5T LT, 105%(b) AL T, HEGHHEE LCHilaN
REATHDOIVEDIL D A REMEIZ L 5 1CF > TW AR TH 5 Z L I3 7%
L) TTe TOEHITT A I OMGEAEHHE TIE, HATW 2 1E 159 &0
SIZAMBEST D> T, €)W ) BERTIE, HETH 159504557
158 B L HbE THEHEHZ E 52, TOLTEAMEEZ L E 20
FRVE V) DIZHROBDITE T, BUE 158 50139 e vl o
TIEDB>TWAEDE, HTELLIAHH5000 LT R A,

V. EU WisEEs

1. TEERES

W2, EUOHHERIESICBY 2vEBnEd, SHEHART A %
O, A EBHIEELEDOEIXDODOL Y LIFHL R 72T T —F %
EoTWET, 2003 FICAEK SN HHERIES 2OV TE, [HEEIG]
T O ERfE (T3EH) (2AR 2 RONGES R O BHESIC L 2 B0 L85
BREVPENTVE R EHEETTOL AL H LD TT . AHOHEDH
B & DB THZIE, +) VFIVD 2003 EDRSDEFHE RIVERED 5 &
BwEd, ZofEaicwe) HidEM (Market Abuse) &%, PEEIT] &,
JRWER TOMBIRGEEIRT O TT, IBETOMHRICOEF L Tid, 72K
MEZESHH L T F 9 COMMISSION DIRECTIVE 2003/124/EC of 22
December 2003 282 W E LT, —HOLFICOWTOMRERTHD &
o TWET, ZOFORSE LT, EDIIEERIEDOTN IOV Tl
72D TEVFELT, SNDEELOTTA, X k) OWME & ILEHEBER
LTEFELADOTHY EIFEFHA,



TR EDOBRTIZEURSO#AHICE L T, MARKET ABUSE
DIRECTIVE INSTRUMENT 2005 & \» 9 #i[E| FSA OEMRIgs & Bifi L <
TEWET, FSA ELTRE)WHITENTA LY T4 TOREM 2§
bDOLEEZDENSTFROIBEH DI Z L 2D TT, 2% VBEIIR) F
FTOT, TN HbETHMF ST TN ZZnTE) 7,

2. HZERROER

BH20bOIZR) £9, MHEHESIIHEEREE KO L) IE#R LT
BYEd. 15L£2HTIE, 320HMZBITTBY £9,

Lo HIE [(a) 288V 2008 [ UL S - s mo i, AL <
(AR 2 BAsAE L IR Z T 7T v e 52 5% L 1E52 57
REMEASH 5 b Oy UTHMEE L IZEE L TITE T 2 #5772 6125 5. 1 DL
FoSEEGHOMEEREL L CIABNLZKEZLZSTIO), Zhiuc
7272 LEEDHD FLC, TEIHEBPIESTH L Z L. o, LEHH
MG OERINTHEITICHE S TWE 2 E 2 VAETIUZIZ DR Y TIE Tl
] EoTBY EY. 220HIF [(b) KM AT, LmoFED
foet#s L I3EHE % W72 H [ DUEHGG RS e 32 S [(c) &t imic
B3 2 BTG 2 7P Vv a5 2 352 2Tl & 5 [EH O
fi (dissemination) | 2O RIZHR->TEN T35

HARE L OKE ISR E RT3 L. 1594 1H, e HE, Bla5e
B4 D 152D (a) ORIFETAN—SNRTEBY, 2H1 5, HHEL
I X BB, B TT L 14&2H(a) OBRPETIY EFshThh
T4, 1595225, 35&, BH 18 L0—HA2RED 152 H(c)
TAN=SNDZEIZRDZ)TT, BHD152HD) &, 157 50—k
ZIHE 158 5D —EBICHHL T A2 A L) T A THEL TBEET &,
IREEFEE I X BAGIRMET. 2T RS L ARENZFT2Y (b) HIZH S
DT IHEHIZB00REBIDOTTR . ZF)TEARLT2MH () 12X -
THHEINTWE EVW) DV EUZEEOER O L) TY, BEMAERLE L

[w!



T#i w7z L ¥ L 72 COMMISSION DIRECTIVE 2003/124/EC of 22
December 2003 @ 4 & S22 0 Ui BwFE 3, 2 2 CIRENG Y
BLDPCAVABZEITFENTHETD, ZIUT 152 () OFOMERE L
THY) EFenTnwbrDTY,

HARLSEFSERENIHL2OTTIINE S, FERICRE 2 MITRD 3 5
TlE W Buni g,

FTHE LIS BPD251H @), FICHEETT. JIIMHELGICESH T b
72T LR REOSHEE S TS ) & [ERE M OMlitg % 254 L
AL ZKREIZS 25T ] &9 2AT8% TIUTIERIZIET 7 20T
T8, REFHE LT THHESIESTH D L) 2 & ROBHITTEO%

RSN HAEATICE S TV 5 2 & ZFEI T IUSHBIDYI L D & v ) RIS
o TWET, RBHEFEREFEMEITORICLY 3L, [TTEIBHSA
FEHTHAL | LIRENTWEDTT D, LTI legitimate & FHEANTHBY
FLC Al bw)tbro bl EC, [IESZHN] L THORLAK
NrwoTiErunhr b BunEd, 212 ZOIESLR B aEHT UL esE
ENDDITTTA, €9 LeRWEY. ABND L VIZRE R iEEE % b
72634781, HIZRDTEHLT 7 b n) 2N x L Twb, HRET
HEEOT X)) AETH, FEHROREEFITLILLENV) LIATHED
B 2T THWDLDTED, INDEL Ve ZAPIFFITE) bIFTT,

2. EEEE L BIATEESEICO VTR, HARBEIZZ ) v ) BRI ART
BEINELET, 2RO IORICE L, MAICEREEZA LS8 H
Wsd o EEBHEE LTwET, EUBSDIZ) I, 152H@ O
Al ) —ERTWAZEZwo TR, HARETIHERE LTEIFsh
TWBHEZHIFIEINTVE Z EPITADEEE LTHENINT, ZN72E1T
THEFEFHONSE SN TVE, 200D HIEIAREL W BIZR > T
3

B3OENE, FEHREEICLIA2THEMICOE T LT [ERliiEm IS
I AIRRRE R B S 7PV R 5 2 U35 2 2O & 2 [HHR O BLA

10



THhHIENEHT, TIUTMA T, HRED L WVIET A AiED L9 I1I25H
FIHREER I N TV AW LT,

EU S BT 2GR HOEROM I, b2ER T 2 ) A ko#i e
HRZBE, 5oL BEVHEDLDITTTH., —FRKEREVIZ., (2)
OB ETE OB FLEOENT, MEOTAPTHIIG 2B oT
MBS EHR L, ZNLERBEL L VI GEEICOVTIE, TOTENIE
BARBHIZE 2 OPED. FRENLHHETIH S T L 2ENE V)
BB THEBEZRNAT 2 L V)KL 2EBT 7 —F %2 L oTn5b
EVH)ZETY, HREO LI, ITAEOHWZROF L LR %
BAHTTH—F LIZKE {HEEMNE) DI TT,

V. #HtToBat

1. AEFTEICK B MEERME
(1) Effect based approach & intent based approach

[FHTOME] A 7Z2nEBvE 4, WFhoETH, REOHWHIT
RUEH T2 ETHIBIIRELREHZz 6 L blnoT, £/
U CUERSRICHG IR S L TLEI S NAZ L IEZH D THA. ZTIUIHCOAT
TGP RESEHTL2IL2H> TV THRILTY, HHllSNb DI,
MBI RELSHEEZ G2 HITHAD ) bO—EIZIRoN T T, T TIZHI L
EBY. HRERT X R, EReHT 5 EHATT o 720fhr v
) EFETKAE DI LT EU e Tl [TEHEEAEENTH L L L[4
HHHITIGOFR I NG EIT IS TWwa 2 L] Lo L BZRTLE O
mEEI)ELTWwD, MHEHICHET2UFEN 2 REDONIETH %
EMILIOS AVGOULEAS, The Mechanics and Regulation of Market Abuse:
A Legal and Economic Analysis, Oxford University Press, 2005 (&, #H35#
MEoEFDOMA T & LT, (1effect based approach (FHEG~DHEIZHEH L
7-7€3#%). (2)intent based approach (TAZFOHMIZEH L7727 7a—F),
(3) (1) (2) DHMAFDLEELEVHETEHR-SHL TWE T, ZIUINED &,

11



EU (D). BHERERT A #HEIZRENZR Q) L) 2 &R T3, (2)
OBNE, FEFLRIO A £ A 2000 EE&RTHEAZ ) 2L ShE T,
ZZT. INLOFTEPRBENSR T ) TN T oNns e v)Bar
5. UTFTIE. TAOMEICERT2HEO LT L. TAOHNZ XBIOH
OFLTLHHENDONWT, FADOTETHENRE ) EXFTESH, 4t
WLTAEL LI

(1) &7 7 FADPBHOMR BRI S/ ET, BETEYIKTS
N, TG TREICEW T2 ADEMNITANIET A L. —EEERD
CHUCESE LKRMASEE L 72 AMIEEMETIE DIk, FOBOMBGIET
w177,

[B12)A#E. B4t 2 VI FOBBREICEMB T EWMS S 2 & 2RI,
Btttk KEIZEWHT 720 A DEMTAIGEE A L, —HERIZ
AR IR LARIE 2SS L 720

[F13] AAtiZ, Brb&3R#ELBER L, GREVAF EABHNZ 055 2
T) i THRAEZREVED . ADENITADPIRE S L. —HHERDZ
A AE S LRRAIAY S8 L 720 & ORIBHEIIMGER E 2 0. A 13 B HARale AL
L. BRI T L7z

EUDIRATT L. INHOBICBITAHMOZEE L) DIk, wind
FNDEEDS L AIABWRKEIET L L) 2B 2L HESNTLER
X IR EEHEEION R o TLE ). 72720, fTABEOMT, 4% H
19 5 CIZH BT OB I > TW B L W) T &4 2 & %5
TENIREINDE L) T LT, BHLFI3IX, TN THDONLZ LIk
LERWET, FILIZTT PT, SOVENRTELWTL L I,

BI21%. ELRLRHPESZ2DO0ELS b THA, 7Y — 2 A—)VIElT

12



LB ADRL, IERLHETIEIZWEEWLK 50T ED, 1E4%
HIGE W) DT E DR TIELR EEZ 0L V) T ERELZ LR NET,
B L 72 Market Abuse Directive Instrument 2005 (&, ZE[E FSA 23AF L
7EHT, MGERESE LY 74— AT A REMEIIONT, FSAHFGDOR
2 BURIIIR L TWAH D DT A, 165 H72 0 IZIELLFZRICSDONTO
ERIWEPNLTE T, 22T BEIOBERIZUTOL) 2 005H %
CEIFELRLZHB L WV EWV)FEIZAT Y P ENLE LT, WAWAT]
ZLTWETA, ZNTWVLET) = A= VEL L5 IEY L HIYTIE 2 W
EWONDENLE T IELRBPE2L S, THOHASOEIZOWT
ML 5T L 3V, £)Voltl TADLRD IELTEIIEE
LTHRT 5L W) I5EH 500 LILEFFAD., £ b EU RS EE
FSA OFFREIETZALEBITE > THRWVWE ) ICEVE T, 2D L HI12H
213, FERERIEMICIZHE L T2 wE 2ATTA, Wi X i
ﬁ&&Lf@Eéﬁﬁ@%ﬁm%K&ékwbzk@L;50
TSR L CHARBEZE . HBICLBRY . ENOREHEOSHI&EZHD
ZEPG | 2R o TWAZEEREL L) D RVOT, TO32%2KXHT5D
EFTHROEEL 27\ EERICE IS TABNZREIEE INZ THY %
BEN S L2 0b 6T, HEEIZZOMBEHROERBRIC L 0
ENDLDOTH D LBRA ST THMASTEIC B 5 G MFEHOTTEIE |2
FVIAGCHW] BB L0 E ) &2 D 325 FHFIHE o THFEM
FNCE &AL 2 & 2 BT 2083 7% < T BE SN CHRER D T
Wilg52tx@i@l Uil vwesbhtwiEd, £9%5E, FilH
B EAIIFATHETO, RA ¥ MIABNREIEZ N2 THB*ZB S ¥ 5
TEEBRLTYLZNEV) 2 LI S> TV DIFTT, LrL, 909
HIRTOFETIHNT, £72LTCZ032061% ) LU piFonTn5b72
HIAMEV) DN, T TEZIZVWFRAL V FTT,
(2) WHIOERIC X 5 #HO
TABEOHN T A, B35 HITIZZR T #l 1 TIERETITHB

13



BHbHEVIDIIXIEZNSERLDESL )DL VH) T ETT, HD S
WIFERTRRT A EWw) 2 ETT e, [MY P cRilis s =],
[AHREFICEBEE VR L% €8N, [#ET28H] < 2hethE
REPLLTE RS RVOTTH., IRSDOENMDENIZL > T, ABHLR
BERMA CTHB 2 ZB S E TV 0ENE V) HIZEVIETC 2759
ME) ORI L EERTT o MEAICEEFED L L, 2 EFFVIT v
L) RSP LET,

LAz, BFEREI L 2 HBBRFEOERIIITAEOERIZL S 21U
WITHRWEHATHHRCEDNET L, 7TA)ATHOEDNTVE T, i
ELTELHIHENS D DI, Fischel and Ross D 91 £ DL H Y T3
(Daniel Fischel and David Ross, “Should the Law Prohibit Manipulation in
Financial Markets?” 105 Harv L Rev 503 (1991)). #&am & L CIdHFETH
WL BEHNIHEFIL 2 < TV E Vo TWDFL R D TE A, 7272
EZ)TIERVEEI KT 5 ETEEBIWERICL S Lk, [En
B 2B L TCVAPEPROFICLRLE V) T ERZIFEFITHIS > TV
T, TZOMEDLLFIHENT T, 7272, TAEHED [EER] 12X 51
FlEEONEoTnEEEDOEME) DL, HEROREELSE > T 55
FIHB S ZEREI MO LD TH D EICIZEETLILEN DY T3, H
SNED [EWER] IZX2HE v 0ld, OS2 —EDImIcE»d
Wil ThoT, @QUGIFEE LTZAG OG5 T TS 32 A 7= AN
B LB TELT, OWTIE»GL R, BH 20 Atk % B9
CENTELLEVIHIRBNIEKFLTHONLELDTHY, TOANAFEL T
LIFRIZE > THELNTWLEDTIERWEWV) T EEMS>TITH) &) 2
ETT BIECTEDZDNHE)DLDTH- T, ZNUSOHEHIZ L > TIEB
BLEMPO . T L THGPARE S HRELE) HRTHDZ L xH-o
T, TELICED LTS L) A [EWER] THhoLEF->TWEHD
T, HEREWENCFETNTLHENZTARI L L3 CEBBERZERTT L,
HRGAIGIEM L) L) TELRITEBEL Tnb e n) 2 ETh R, i

14



I [TEWER] L) Did, BOHMMRSZ o BIZEIREZ, [HiERo>T
BoTWaHAENZEIK &) ZEEITHIUL, TNERMEZVWEST > T\ b,
LGB0 L ) EERTO [BEWEM] 2 PO ZMm e L TERT S L.
FE OB 3 AHEBRIEIC Y725 RN E VI DIIMERELL00H LLE
AD, ORBETHZ LI ZERTOHNICLA2ED ., &) bEVITHER
FNCETAHHATE VI IRV E T, EBEIZIE, Bl oBeadb. ZAZR
B2 CTIIEEL 2T b o L Wb LWiE) HoKEICH > 720 5E-
DLWl eEREDT, €IV /L IATRENEINLPLEAL R
WOTL ) ThEd, BRmWICEEFEDL L, KEEIE > TV 5#5H
BCT e, PI3EXBTERVE ) RHIRIEIF>TET,

(3) W7 70—FDERIZHLHHOE 2T

A BEUSRS 2L a0, HRELZLEEDYDIZ  whbtwn)Z s
HLEFZoTTinEd, $9 12hbETHL LIFTBE720v0l, &
AILTD2O00T7 TO—FOFHRIZIZ, BebSEENEWIDEBR T,
BRI OWTORELEZHOBEND DD L) BEDTHILTT, &
DXHIZHDHREN TR W ETTOT, BlIZTE 2w TT2, EUE
TORLOEEZ T 2REFEO L L. RAAMIZIIRD L) EBIAITEELD
7ZEEVWET, 2F 0, SREMOBRISEIEOWH A E ) DI, T
BEHESOFEL Mo T b [EmEmOMiis % REds L T AAN
KIEEIZH 76T TEEXZTNETEICELLOTH- T, LITEHL LT
3ODFNE, TORY TIEENLFE LD E V) 2 ETT, 206, &)
HRTIEEHLT Y N5, 72720, BI3D L) % — A TR LTR
DOTEHEIZ & o TSR E S EET 205 Lo T, KEIHRZRET S
HRMGEFAAT 2GS eVESoTLE ) by Z2IUIZDONOHE DR
RERBIZET L L > Ty DA > THANEEZ BRSSOVl
BH D05, M O— RN EEILIEEDO VAN H > TH, i
DFRRIZ L > TIELET A /MERDL L V) T TU—F LA L nh
BuFEd, e LTl 1220 L) ZEENZOW T, Tz b

15



CEIZEoTH L ENLHAEWERITLZ DT, 725 —INT » ZAHMi
b, TOBEEERAIEDWA A L V) < A F AT W5 2 5 HLif
ENMde €HOVIERTZER TS,

DL TITHS, BRSSO BRI TERED WA A &\ ) BRED (T )
IZEDRHEDOTIERL T, TNEAALD DT EFRIRIC, 20 L9 2H
FlEBOTRL L WEMPRLZ A, /20 €9V 2L E2BOLILIZLS
LRSS 50, HEWELELZ S5 T L0 b0l o7zt
CATRMNTAEN) T FO—F 2L Eiznh T4,

CHUTR L THAREIZZ ) TlER T BLERDEDH L E VTR nE V)
) FHET 50T, HEHGIOERATEN EHBHREOESES ARSI o
B5Oh, GEEVWEMIZLZHG I THIUTERRLS @050, €9 Leiw
BEIZZOPORVONE V) | KREZ SNGWIET OREIZERE S5
ARV, ZH) VIV ETIERIT LI RN O R > TWAEDOTIE W
PEEVET, EBRIZITEROD LB L V) DIZVAALELOH LA
Lg% 2 EH% Ty NBNRBIEZ N2 THBZZEBISE 2 HD L 2
AT, WWTE, BWITE L W) O, SR MEDD 217505 v
)T ERRHTELY LT LHDOTTA, ZNEHEELZ ) W) THRANZ
NTETCVDINHIZTELVOT, A s L CITHERESDI3 ) 9K
KOHMEIEH %2 L) EBICKHTE TV AIBMATH L L) RGN L T T,
(4) BHIOFMIZ & 2 #EHIQ

HbETHI) 2203 L[ 2T vE BT,

(B14] AW R EERE LT B7 7 v FIZZOBEENLH, BHRE X
T ARz 217w, A MRK OG22 TE L7z, BIZTHLL
3 2 R FE L2 TRE S L5 LAl TR 2 HUS L. R ZEH L 720

[F15] AFLIISEREDE SR A 5 O ) AN S, BIEIZ X 28 &%
bEREECH o7 Z2TAY I T 7V FBOBE2IFIZE L. MSCB %%

16



1L, BEFER Lo B77 ¥ Fid, BAMEDLSBMEZIT. 22580
RAE A 2 T, BRI Gtk AT R 12 BT B A AHRRAG Z K
ELTHSEe B 77 v Fidk B0 T #H IS I AE T A5 1ESIHIC
Lo THIE TS Nz fii4i ¢ MSCB % MR I2izie L sl L 24kl %

i’ii% L/f:o

WINLSEFIORTHIAENL L) IR >oTETWELDTY, &b
JRIZEBEEL LE LEEERITH 26 5065 1 HIZ, #l40 X9 %17
Fy & WA ICQIHICEWTHBI SN L) 1285720 DTT, HENIZZETFED
DL VA FRTHEIT L2 &b TE 0TI, ARFAMGERMEDOHLH DK}
G Lo TEBMNLL BWVATATY, 2258 ) il & v ) BRILTHGIT 2 D
B AHGERMECTHET 2 00 TiE, RSN RF VT 4 e RKENT LT,
R 728 162 572 L 208 4 2 C 30 THLUT O &4, H5 Bt fil &
7281974 1 HS5 5 TI0FEUTORE T 1 THHUTOdE eI b
T2 THZADDOLR MG TR > TOBR LR ERVET,
COBSFERIELA LS > TW500 NIk TEAs, ARITHGERMED
HEEICAL LD RBETIEH D 9

LERAIT A AL, LF2L—2 3 MO —)L 105 THEI S Tw
LZOIFTTA, L¥Falb—Ta Mz, #EREEZIIHT 2 & v ) BRT
DZEGE N B TIZ % < Ty 1d o & ) AHGHRHEES LRG0 —BR & L CHHS At
AT BIRAE R o 7o NI K 52298 ) 2 ERIICERIE L7 b 72 L F ST
WEIET T, B b EHTEEESROBM & NEEERGIZOW TR ST
WAL EF L L) 2BROBBZEFHHEIN WL EERVWET L, 9
Eo23) B OB DB LT woZ T ET,

SINOERY B0, 2258 0 Bl & AHS B E OBRE E 2 5 7:
HEV) EDIE, T LA HEOHBEMHE ORS, FIHWOHFMEIZL S
EIHHFAOMEDRAEEZ D ETORIE LTTY, GHLEF264 L5
54, EUOWHBEHIES 2L, WINb 2012 & o TIEATERE b L <

17



IABWZKEE L7255 X ) 2ATAIC47256 L 3UE. FISNNFERTH 5 IE
BRHHEIELELHH D EEADOT, BHNRELD L V)5 ITbrD R
TCEHSNDZLIRYET, L IHADPHAOHERMA HIS TR,
BB CZ OGP HROTEBERICE VBRI N/ DD TH D LRl s
T AFEEFTHIC BT 2 HiliREE O E HIICHF VAL HIRH 50089
MEVHFRMETEZ L2 LIZRLOTTH, HWZIE->- &) LTWF LT,
HAD R WEE TR 2T &2 5 2 8. H 5 WITR VIR flilg Tz L.
KEOKXE L6592 LT, ENUIMIEMIZZWIZT T, 7272, BSH
L) S 72 H CREDIG T 2500 LN W) fikidd b2 TL L ). £
OEEOEHTOHME LI+ BT A2 8Mdd ) T3, EBRAD.
FOLSHVOBMTREY DLV Z a2 ERBEGNNEFEOT Y AV 7 — )i
FWTWE T (MHHBE = BB = RREER [SrEmisEa 2y
¥ —VEE 4] (BHEH. 2011 4F) 20 H), B /-8 CHLI 1§ 2 Ahw
L LN VERH#RLTVWEZETHIIEWDE DL EEVY>TLE )b
T T o ) WVIHFERE & 572 BT MICHFET 52 HBIDBHA ) D% 059
D FNEDOFEMMBRE VD) DIFIBTEOA & IFHEETT EE-oTWAT
AEEH B S H ) T3 CRETHH I 56 4 12 H 7 H¥IF: 1048 5 169 H) o
CO2o0%EbEE. CTHNEIFIEHWDZH S LRBETE VDT TIE 2N
DTTH, FOIBMEZZFTHEILTLE) &, ZHIGIClEbE ke
DIEPPH VR, BISHALVWRLDL T MIRLALSRVBRE V)
LRk, L72Do T, B4, 5. FBETIHMIA, EERG L
ZH) L0 boLI) pida5%EH %z ) TR LAERWT & 2RES 55
TRZVWPEVIRDPLET, D DFTIHZREIFRT 2 &, LER
DIFMETE LW LR LIS 2 L REICR STl 0L ZE) Lo
BWLDEDXPP OB DI LR hbALLHIBVET, EH)BH
ROVSAAD & 912, BN —ZADMHGMHOEROM T L V) DlF, 2%
DD EREMRE S 2o TV RIZLET,

EUDII) I VEERDLERELEL, S22 THERA RO, TTHE LI,

18



FTIHEDITH ICIES 2 HIOFEHBEE T &\ ) O H RO IR 8 338
AEMHRE LTRHESINDLEAL ) P E V) BN S T, HEZREDO L2, i
BVbIFTERVOTTIFNE S, FIFEHICTOWT, [IE47% HIY% FEH
TERVEFRTTIE VS ZELII R > TOVROR &) B H ) 9
£212 [IES2EN] VO MRN L LS THERPERELZRDL LD &
FUEFELZEIZHEPDVH 200 LNLEFA Lo T, BERLANL
(TG & S 2 O FERMIZIE 77 M L2 BT, IESRARESND 5
MEPEVD T 7O —F IO TTH, ERNIZIE. 420
EZAHREGVEMIETEDDENL V) ZEIKFLTWT, 422 5FEX
PrHEL VL., HEYLENEZ L CEFCUEREL LLY) L LETS
BEDEED LWL, BRALEZIATEEF-TWVEEVH)EIATT, 2
720 BB LICAR D F905 EU BB x5 &, HAREN )
DOARERICESFED L EOFTIITETE RV EWV ) HIRIEHFF-> Tw»
9

2. {REW5| - BIEEE]

BIFEIE 12 & 2 MG LAL O S 20701l T & /- e v g
KR

TN - BT BUTHNE 159 4 1 T, R | - BIIAHL
FlABERE LB CTHRIILTBY $9. F5lHMIX. b TlrEks
NGV EW)FEARD ) £7,

ZhUIx LT, EU MRS EmEEZ — AL L CTB ) £3. SRpEsS
ORFE - FEICHE T2 b O THIL, liEICET 23O THIL, fho2EHS
MRERL Y 7 FIVELSZ BT IGEC VW ETIUL, BWREICL 51
BARHED r — 22D W T, FHIHMOFETRAZWT L L 0) T LS 2 R
HIUL, WMHED—FTHZ LRV REELVWERWET, 24203
TEIZBNT, RERGNZOWTIEF T HWPZER S e vwe v 2 & A
A5 159 56 1 HOFEER E L TADERI 2 A ) v FEhoTWbhDhe

19



WYl BN ZFIDBERZFEADT, BFBHIHWEZZERT 5 L) 2BTEOR
MAZHTRELTD, =L T vvord Lhizwe BnEd,

BB, DVTIZ2MA T &, mEFFEICZ S BAETIZL LT
WRHITEROZWRKREDOEWEL (ReE) 2L T, ZoO%EREL /.
MOFTERDENELZFHTT 5, WERDVF-> TLUL, TRITHEDLET
TV EHLT, BWEXDIE ) ZVOOMIZHZ>FDHEILZY, 50
BEFLC, BLEZ T TCHEIRIZLZVWEIICLTLE) &) o
Tdo THVIITAIX, 159K 2H 1 5OFTHEINTVWET, T4bb
BENT) REEE V) DX, )W) REFOZRFLE L THHI S, &/l
FIE I EEH SPHCORIE TR A LAE, FRISFHIEICL T, &
FEHFTEHEDOH LIARD 1 Zi2inb ), FNTHLbIF T, LarL, Z
MWEASRAZERG | - BIERGE 013 ) oFERIET 2507 BnET L,
UAREER | - BIEHG | & BIFESEH 2 T TR T 2 & v ) Mt 2 MERE 9
HEVH)DTLZL, THDIZ)IZALY A TOTAIZLEEVWET,

3. 1ERIC & B 1HIGRHE

W, TEHIC L AHGEEC OV T TB E 72w EBnEd, Zhd
BUTERMLEDS T AIFE ISP DI o TwEd, BIETIIREDEY
FHOD 159 F2H 1 FICIERT 25, 35LHDLATTH., IKENTI LD T
LAZELIZRETICLAZIEZ) Db ReTunekBuvnEd, $7/2, 21U
Iz T EMREZSSE OGO 8 % 5 B & - TR 2 it L. etz
vl Zma b)) 158 0—d HbdT—RILLZT) b)) RT v
BwnEds

MHERETOIZ) 2 /ET L. [EmiEaamic B3 2 e O3 2 47 <
DT FINVEEZNIZE 2 B RMEO S B EHOTAR] L v BEloft % L
THBVILT, 2E56F [EREmIcBES 2 BB UIRB TR L) HE
O THE > TWE T, JNHEGOLEE % X -7z 0 . HEORIZHS
V20T 2EVIIITHIZIIREL T ERFA, 7272, [BHOFATIEH 2D

20



VIEFEONERZFLTHEISE L EW)DRZE I E R T, B9
VLR EROFEEE T 208 EIH L LB ET,

1 OOEMIE, ABLITRICL o TABWITHLDTER S A fakk Bk
THILEEMETHMIE ., HRPFREE L7 KER & RS 2 BH1IX
HETRRTEENH) T ETT, BUED 168 FITENARIEL TS H D
TI2b, HIETIZT L0575, 158509 b—HMax ) LT, 159
%225, 3HLAbET—RILTEHL V)T LIZBDBTLE). TDY;
Gy HIED 1595 2HO L) ICH B A ERT 2D Tild% T, [HHROR
WL > THIBGZZEH S 2TH L LTI LEOLINELERVET,

7272, JEA % OFBHI R & 7% 2 HMOMRE DT T, #DE LTI,
TR [T 2 BB T 728 A B 7P v a5 2 X
352 B HEED S 2 1EH]) & LTBY $3. TOMKE. BETIED L05H
B whw b &) miERE V) DI, —F LTy ) IiEER
TLLEEDHLOTTV—— HHAHLIIIEDOT T TR L CHATE
D159 5 2H2 51k, FEIWEETH TOMGHEOWIOLTAD 1 D% H
IRIIZZET TV E S, 159 £ 2 2 513, H D B WII M A DI RAEAT 2
A7) LWV ZLETRMTLHLDOTYT, HRO LB OMGEAEELIT) O b
DLV, HBERHRICE o TO) EAFLNLEZEV)TEEF) &,
RO Z 2S5 THEIILTVWLDT, 3FIHLLETHE. ZOMDFT
BEBRBITLOICIEIOELRESRVE V) T L2 $3, FEI
HA D ARZ TRt 2 500 ) T, Zhid PHLAZEE T, 2hUdH
FOBHES o TVDEDIF L% T, BEDILEE->T. L bMBIC
WEERGZITHEN)TETT, 2HVIHIHMEDLIDOIMYL L TET
WHT B LEPRBIH DN EI DI L DRSO RVETAEHY TT,
HCEBIATDO N ARG T A 2 BB UL L T PHERE BT 24
FERHLNEVIRDLLET. HATEAIL, 520N ZoziFn&gn
TRPEDLST, BTRHEENRODLZ LI LTZEV)IDOREETLE ) »
BRFEIZE V) T LB BDTL L )P ATEDERTHI ) 2L D TE S X

21



IBELLETL. HATEIV) BOLETEEY) ML THREIT 20BN D
LIREIMI I bR E R nE BT T,

B, BETHLIDNHEZODRDO D L) RITAEIZOWTIE, — MG
DNbEZ D005 LT Eznd Eo— HHxHRE 35 L 3L,
Z DG DR KOMERIL, BERITHEMIET 2 L O AT AN SR
RN EINTLEFVDPRRVERDSEH L L) T ETT, 29w EREITH
RELZERDVEZ L E BV EB VT T, 159 5 211 2 513, MHGEiEY
RBENE, TORPER TV ANETBHEL TWDLDRELE R WE )Y, BFE%
AFELTHGZODRODL L) RfthxEw s L, BENIIERED LI %
HZrLHoTLEVET,

ZI9WH) HCTEU OmHEHESEZRE L. 15£2H 0 <, HEHERK
FZOTBIZOVTHEEROREZ LT LEd, SlElEREEIcOVwTiEE
BT 5HE0) &) BB T QL) E L, BEFEDFRT, L1rd
NG E OB D L0900 L zwiTheE s, TOHNPIEL L HITH S
BAE, —ZEOHBTEERZGRL TR LEEH500d LA, 2
2. FABRIEETTL2OTHIUL. 20 F DK LT - G ENET SR
DX b DI, WO HIEMIC X 2L L CHlECTREM L TH
HLZCTOEVOTIE RV, LW EBEMPHTAL ) RADLET,

S L ERZ AR B E LS, 2NN OMSRKE. B 2 13%
H, BAT—BUEII &M 158 £ TH LN TV o——% |, HHBHRHEOFA &
L CRBRBRT A2LENH 20 ) OHlsEE 215 E 3. EU 0%
REFT & REN LT, 2OMOBEOMHETS L IXEHE % FH W25,
WilEXEH->T, Db OEEN BTz eidzvonrd L
nNEH Ao

72720 Ry - FAR—THMFOL) %, Y LTBWTEMBET S L) 21T
HEAGRMEE L CHBITREDN LI iE. IKEZZVEDPHLONE L
NEF Ao ENITHBIZEEEZGZ TVWLOTTY, 52000 b 0EHE
A RRELTVDLOTHIUIRBEHRE V) T EIZRLIOTLEIITINE D,

22



FRATEHAL TMHAEN L2 LTHEEZE AT, 2OSHICEESTS
DT, BIZHHIZE L WERZ KB L TV L 2045000 LLETADS,
MGz oMrEEbNAL L, —2E5E) TH ) 720G & d 72
DEVIEEIEHE ) ALCET DI TRAVOTTIRE b— [Eh
OMIGEERE L [ CHEM 202 & X b SR, 2 5HF]. HHIC
L BMMHEREZ T TVt WA DIF T FHEOYN LW E 2 A TT,

V. &9

PHCHETRE LTHLETAEZEDZ EIE RO TT AN, FAld, A LAj
ML, BiEdked. MEEAEORE STV D SR [Eo3 v 2 v
F—=NTI19 2B LzDTETR, FENTCWTHT7IA ML =23 28
72ENFE L7 HENTWRIEIDL) HOTTNE, bl idbob 77
AbL—=2arDiFEbb0FENTCLESZDOTLLIIN, EELDS,
I CTARICKFLENDEA ) EBWE L7,

JELED o ERE, 728 2 ITFTIHPEEFNG & &6 52 HMT S
ME Vo R TR AR E SN, TOX ) ICBRES N LETHEEL L <
SN TVB R, £LEDLDDOPALARIZONWT, HEWVIEZLZHE
B & o TEE R S OPE D2 XA 5 Z EDERIZOWT, RH»Hm L
72b0NL v, FHELHTHEOT Tu—Fik, REFED L IR
BBDOPEN) TEERDEIN TGN/ ), THINHETAHIZEZT
KNBLDP o720 LIzODEK2S LT A,

EU OWHERES % AT, Lol L BTORMANHH T ZWI &
XD T LAz, MG EREEICOWT, Eo/o 7 7 —F T o T,
B ZEZ N TEMTZIREELLLVE L, 2OV IOMEET 5L, A
LIZZ7IAMNL—a YOBHEICL R 5, ROBANZEBIZE S THww
DOTTIFNE DS, BUTEOBBIF AT S-& LT, ZHLT2FOr L
PICETED L EVHIEELHEYRT I LTS PEME > T E
FTOT, FHAEIZOWTEALAEE T UL, BRN L OB T T

23



DIV FEMECTHEZTHAIVERVE T, ELUZDRHDOLE I AL, K
e LT, EUDIRSDL) LT AT T TOUY FHEZFN L AEHMOTEE
PORMERRE & 2T > Tz 22 e v 3,

O IZUETT,

A
#HHEHSRE KRZHIEFENTHMEZWAEZEFELT, E93H0 27 H) T8V
?IP Lf\:o

FhTiE, BEEE2S, EOHIZOWTTH BN, TEREBH LW
PRELWEEWE T IALLBHEWLET E27206TH W2 TL &
) Do
MEEE HHLA, BEZ#EZ2H L) TSwE Lo, £72. Ao
FZOWTIE, GRS E ZIFIESR L TR vwoTTinhed, &
ICERWIZZEELTHY L) TENET,

LroblWMY)EodhnwI ETRECTIINE D, oo THE % B
LTWCTHBo72Z ) T3, BELRIG] & EERIG | % X3 5 ik &

THEIHDD B L) T L, KEFHRTERIN DI TTIFhE
b, FECOHMHETY S L V) OEIEFEETIIHESL < T 159 £,
1585b %29 T3 L, BEMEMNILELZ)TI L, LTV IE, P
25 AFEWIEETEICE D AT N T WD 167 50 212 X B IHHIEE - BU5 [
BT AHHEL ) T RiFEBHhEvnE§E, BEHRITS.
EURBOIEY 2B OLAIZIEZL 050w E ) I LTI LWEEELA LT
WD TTITNRES, FHE ST ICEBMERNTY O Nz W) 2 LT,
il 2 < BT > TV A HBIL WL ) IZBVwE T,

L L— Ty VAEOBEBEIZBWTIE, 158 5n#FHFlZ BT, 1TL A
EaMrd T BROTE L HMOFAENRESNTWE T FBINITA
RHNWIKEHNEHERTEL L V) LI RELICR>TWT, MO200
HIHELZRODNE W) Zend b BT T30 5 A AMGERIEICOWTIL,

24



HNOMNAED DR RE oz W) MRS - T-oTTIF e, BT
TEHBRBE SISO R E L CRBAICHEIE L TV B b TS,
HIZRE DM e 2 CEBIT AP SR SIN TS L) REIRY2H ) £
To ALEZEZVOTTIINRED, ZEHWTY > TW5D0, L LAH
DT DVFELR T WEWV) L H L2000 LNFLATNE D, B4k
DBEZ e BENPENTZE 7w EBWET,

2 FUEE. 513 159 Sl B H#IPH AR < T ke 72 J5 BE S B0 | 1358 At
SN EOTTINE D, BAEICBRD Wiz 72 0GR I R L Z 7S
EL ZNET A HBRITH - T, EU L. &R, financial instrument &
LOENTWRWVDT, BEICHRTVWLIDITTIEH ) AL, JEHIG]
bALOP R EBVET, T TIEVEBOROMET, ¥EZOTARE % ED
TWAREEEMSO 11741195 - 20 5TH ., 1L 0 HGG [Pk &[5
HHNIRES N TWET,

RIEOFITEVE T &, #RMWIC LIBOR OMENH ) T3 ed, H
RCHF ARG T2 LIBOR 25 B E 72013k T3 TIBOR i 135
ENTVET, ELFET L, BIZITMRICHER S AH LIBOR % #:0E L TIEH
FUNT 4 THEITHEZEL ) & LA, ER. WSFEFAPREINT
W5 DU TE DS, BB OB RICIE L 5 VWD TY, §728 k5
b LNE A, LIBOR 2B ERUIG [FTIC EH &N T E T DT,

LW ZET, 5Bt RTWT, EUDIE) 2SEHHEAAL W L 9 12
BwFEd, 2H)0)BEHRTIE, HATIX, 158 &2 EJEHEBBIL A->TL 5
bIFTTine b, BEt & RGO BIBEIEHF % > TV D DT,
BBOEREZR LD THOTHIUTETZT DR TVOTTIINRED, &
MRPBTIETFE DIV R 7 A ) AE - Ty ANIIG TG 72
T, 0%, JEHEGEE * ANT, 72 LR 16 SEIE CHURA RS F
TIET722 0 ZET, B TWBERTIEH LD TR Vikime LT
EZETRLD COBEFTEEDOBEZZIALIBHNL T,
BHEE EBEEWLBEZEITERVOTTN., FTHRMAOFIHIZOW

25



T, HIOHEDPEWEIISAD L W) TR, ZorB) 2L Bn
F¥, LAL, SCTHEICLTYEDIE., —fkims LT, BElo#EHOB
ICFEBNZHNEHEE $2 2 L ORIFILS TBWT, HEERGE OBIRT
ZOREN T2 FT I HIL, #HiFZE T 272 01CFHEREE R T
D\ RBETRENRZD S OPADPAIROBHE TN T nE NS T &
HDTY,

Z2OH & OBIRT. EBINENPITAOEMLZIEEDIT L 2 L 0H -
THHEDL v, FEOFBNENS S NTEEIKEVE RN, ¥v—7 v M
G2 BDHEPE) L) DORHLDTHNIE, ZNTVWOTTIFNE D,
CEMBGEMICEA L TiX, E)DBFALRTETIEI RIS ZEN L) LI AILE
MExXFF-> T BbIFTT,

H 7 AT, MG E OBMRTERB 7 MEIZT 5128 X, Fischel and
Ross D LIZHE N TH DL L) AR THNIL P2 5 301c#E <

DIFEL VL) ICEVESTS— HLVEERDPDHLDOTIEE VNS LI
BWEEIOTTINREDL, WTFIIZLTH, SDOZOHMDOY.TH., W%
IZOWTOEMER > T2 BnE 4,

RIZHRESNLHHIE. EOMHIIBCTEIELZ BT XE L)l
K dimm T RV ERED) FHA. 7272, BET A2 CHIEL TR & Z
FTEL HREEUIGE) EVIHDIEZEDLEBNZLE DTN, 7AU A
EEIPEV)E, BrobkHPTT, LW)DIET 2 A T10(b) D
HADIED > TETWBERO—21F, 95 TH#AH I N TVl B+
L7200 TnENE T, ERWICFHALELZFE > TWAHARTIZZN
PIrbiiTwine$5 &, Gy & SRR 2 )5 B T3 DA (3B #
FDEA > T2 nold, LA HREOFRFHIZL VW) 122D 9,
EXDOOL DT T 501EI A =T 1 v 7T, BUEHIlE LTiE, 7

AVHAS EUDEVEE ST P nond LLESA,

ZOLET, EO LX) i 2 HBBRMEOX RIZ L 2T UTWIT 2o R,
LR nEIARHY T3, 4. B - JEEHITTGZIT Thnr e

26



W) ZEERMBEICENT LA, SOICHBZINTA & &l Usb
rEVBHITHENEN) T LD T, L ZIREMTTHII BT B EAED
M) 3, [ L LV TEM L2 TXWIiF2wvwod, [ CEATE
HLZT ST 20D, X< bhrbhnwkIashdh) 4, EniEdh2D
CEEHY I BMTHOBEIE. RIS TIERD I WE I Ry AT
OFBGEAED W26 T M ZITET 2 L) %547 —H
MEE NGO ET, EOELAE L TRMOMEZRET 2 L0 59 &
y A4 7—d, SRS TIER D IZ Wi EL, Bl TiEeh R
TV EBZALY A TNEL, HODONHIEI LD LNEFLADT, #H
HOMTAE) b LNFLA L, BT REWSE, IR KGE O»d
LNFEREAD, EEEmTHICES T, SESE4MH. £o)v) bor
AW FEEORIEZ BE L 2T niF 2 unh, BEMICEZTHRET L Tw
CERHLHEBVTE T, BEICOWTIIERMGEIN LR THLDLITH D
FHA TOH) EHbLEBORHINEZ TA5LENHD T3,
BHEEISR EUOHHIO7 7a—Fid, BELHMOLEEHH UL &
L CHIBHERE OB 25723 O TH > T, i, FEEME LCHIIEMW
WCHYT2DDIEIVLELRNVEWV) ZEL2OTTITNED, FHHIHMIILEL
WIZL T, HGELEHSEL2EMO L) b DIELELRDOTL X9 2%
EHEE HIEOITAICL o THBIZEFE D LG ABNRKEL L5 T
EV ) REBHRITLETY . MEIERENDE D5 TY, HARTOEEIGIZD
WTOEIL, FRAYLAMNILETT, oL SBIEOHARKDHHFIZ L,
ZEG 2 1ToTHEN . LrLFREND S 5 DIZZEIG DWW TORE
MO OENLVE VS22 LIFEZIZCWVWOT, FHFEE, SOUMEE RO R
WOTTITNE D,

BHEISR HARTIE. BAARFEOERENR. &5 ViE0D TORER
T L, ZHIGOEG0IZ) #ERL T BB L 1d, HEELH S
BLEMTEETREOD LG 2T EHEFoTnE Lz, T2 THREIIE
BPZELEE LTOWnTEE TN E D, TOHE0OFHT | HIIZRLIREH T

27



BN L, DIFRLOEI b eE2z T REHICLoTiE, EUDH
o7 7a—F1E, ExHE LT ETOEFREH T LUHEDH 5
IIICEIYDOTTINREDL, WA TL L) D
BAEE HFEAHFOZERENRE, FHIHMZ2ERTL2500, i1
WO R E LT T, M5, ZEINGIDZ) OEFRPEAETT. 5IHL
FIL [EFHIELREWG L L, B2, W IEEIHE = 28 S & 5 1
HELOTVEZFORFIEW) Z TR, M2 TRTL2ENE 2T
T4, HEPLEHTA2REOH 2WE LT L2004 TH L] L LTw»
T35, BEOHLHKEEPBFEIHWIZE>TRELEHDE LTSI R, &
BHIGIDEFRTIToTCVEDTL LYo £H72LT D EMBBBHE V) D
FCidZ <, EUDOHKI L3S TE) &) &AL T3,
BHABEISR HICHBE2LB S L 2R L TWAZITTIIEY) 2V
Tho T, FHEIITFTHYOZEMZEZHIG[DIF) IZINYAATLE -
TWhEWnH T LT,
BERE FEEWIIEZE) TREr-720E IR LT T, —EDFEHD
BRAZFBHIE, Crob¥2L, FIIHNZEHDO L) IZHLOD, £H)
WHIDT LBERPIETHLDE >0 LERA. TNEET DL,
EU OBHNIE L 25 EBWE § 0 BEG I 22K ¥ M rDEEE o T,
ZEj 45 U RIS OEREOBOTHEDENE, TORGEIEHIUTE
DHETHLEEIRNET, 1272, ZHFVEoTLE ) &, MGIEET
HZERBHBLOOREIHRRNZLS L7720 T 256, &fhEEICRD 1A
Ve £ BIRZZER VT T,
BEARE BLLAVBHZHINE ) TEVFE Lz, —FRICR LD,
LYaAD4AR=VHO [W7 70 —FOHFRICHLHHOEZ ] 0L
AT, =0 vXFEH 725720 TT,

Lr o) EBERESSLEZZA2 20 9P LEICHWII, AT A
VIZNWZDT, EYVI)SIICEIDPEN) T EEZ FAVALREICHEEL
oo 29T HE, RIEINVVANEE), FHE-oLeo72L )1, HILIEE

28



@Biry72, effect based 72 & o Z D effect base L\ ) DIFE T HR-OTL &
I Mo AFNZAD 0 FEMN, HERBIRACO T EATH effect base 725725
A=w bDRWHERIDOTTIINEL, TA)HDOERERH->TETEW
VI T UNEREZ TS TDNE ) T ENT DT,
BHZEE 2423 [FERICTL2ETICLICHARSETCAZEFET] 1245
DTID, ERXOVTHATEVE T &, A F) AFUTD & b & [HHGIRAE]
EVOBETY o TV o7z TY . T E, GRS Ak
GAF) ZAOHBINPSLETVELEIEFIE LTI WEZAHIEHY T,
7272l B0 L EE LT, 2000 FEO &R E D B H1 FSA A8 L
Ay T—vay X=N—ORTEHRW LT 7O —F 2k )HIEL
72 &) A BEEEABINTHT, THDBHh R DSBEIZSINTWLIREIED
5 EBWE T EUIRS LU HOBEHEZ FSAD I V)T — 3 v -R_—
=BT/ Z & ETRERLDOTT A, ERIZBIREINT-00EH »
FEL PN EA. TORIIBRTHRIETWAZEET,
BHAREE ©9 1. FSA »effect base ZIRA L7201k, H < F THEHIT
TN A== ViliORBLE L TE) 2Oh R/ b LET, BT
HIZEBITR Do TNTELSFHENMEITTHET LV I DI, F—bt—
NVEEBWRTWILZLEH)DTTRIEH RO DIZR>TLEVE T,
4. BI#IZ% 57 LIBOR Th, A= bt— VA, L6, 20 EIT
EL AWM RITAEE LTCHOBFTIERVRLE R DR TWER)DTY,
W) i E AHICEWTW AN T, effect base TW {2, H 5 Wi
intent base TW L ARG NLDTIE R\ HL EFTHRTTITNE D,
ZH)RFE L7,
BHZEZE PRl TEoEsM Ty, FoERL DI, effect based TW»<
WA, BALPORERHZ/2TAHIEICRLTL L), HEIEEREHD
VTHOHRGTTH, EURSORFEOTOHHEITIZN > Twh L L
VT AEONTWL I ENPECZNTEHRTUIEL LHET, Thi
LTy B ESRZFHIE &< TT. TT 5, EUTRS D effect

29



based OFFDAS O—EIXHENIZ EU R MEK2S L HTWT, ZOHE,
RIZHATEU S I 7282 3212 L T, B0, THHETICES
TWALREFEHEAPALLE) bbbt BnEd, oL, il
effect based DI FEDHA T OMBEZD L DO TIE W E ) LA L I H%
AKHATH—/1N— (UTOBS) itHathe LToOBMOERTIE, TEE
HEATHS TONG | 2 E= — L TCWE T, WHlFiR &b RIS, B8 %
BB OHEF ZREET LI ETHERRALE)ELTWET,

THHOH T, EU Tk, AETH L. HH0IEIHHETICE> Twb 2

EERATAFICFEH S &5 5, FRICHRECBRE LE LA, HATYH,
BELRPGISFERINE ZI2, ZOTEEICT 7u—F LRET 5L
DL FERMIZIZFA L L) 2FANHIC RS Sh % 2 THAMBIEIB-
Leolzd )%, HDS, FE LRI N L0, Bl - E=4 -3 578
PoTIE, ZONGIOEM ) ERZ) 27 AE ICMWAZ3I L1285
B S SH5 2B 20wbITTY, €995 L, EUDEHIZEHNTH Y .
U7 70— FSBENZBRTEDO L H 1B bEd,
BHZEE *hIZ)ITLL)I EUDLV—VDOIZY T+ —AAY b, H
KOTY 75 =AY b HJ7EHiEERFEOR L 2 EIXIFIRFE LT,
EBRIZEALZDORT 7 MlhoT, EARIBMENRHIUIZALZ & EHERES
NB»EV) DX, LML FINITATVEY 2SS ET L. ¥~—7 v bIC
Lo TVAVHEIDL LNETEAD, I NEDLLLVDOT, T2 TH
BERPHLZEEHND) A, BRPTEVE L2UNEDL, HR.
XOWM LIRS 726, b ALHBHLWwE, ZOEKIIANAN
BEZOTTRAEROND ., TNUIFRBNLIEHTEOEC 2 2b 5T,
ST E LD o070 hA, 12006, RHAZEIEIRVEDLLWVERD
DTT,

SH. Bali L L7z0E, FE2HOPMA L LT, R B #i P O i
Exw, BROL ) RLDINNASELHHTEHTL00, T e LIEY
GRZED X D =B DIZPNA SE L HTR 7213 ) DD D D &) 1T

30



DMETT, BFTEVE LTSS, ICEMICEH L2HH 3 512
X, LERTELDOR LI DPAEARTZES726, b ALl LanweE, £
DOEKNINABWLRBELROTTRERONE, 7206, AT LIIRVED
S%VOTL Y )o HL L THRAW BB O EHOHT] DT,
TENRDLOLRDOL LT A, 7272, RBICUTEwREEZ S L &, FFIC
157 DT 2EHBEML L) &35 E, FBIIHMD S H5IHE WD
HoH, TOWEPIE-Z) LWL ) ZIRETHLI L2 E)ER LN LW
URSRANIES 7 L c SNV S AVY: S s

FREE EUOT7 70—F 200 T2 HTEMLE T,

TR HIE BIEIEFEREES THEHM SN Z4AXR—VDOKREDEZAHTY,
1 oHOHEMO ) bOWBMEWER & LTid, [82EHL AR ZRK
# |, abnormal or artificial level & \»9 & 2 AT, artificial IZbHH» 0 LW
DTN E D, artificial &EIRM 7% T T abnormal 22T A H LT 5
CEIMAPRE R ERDE DD LT TL &9 2

ZOMEEHROBTRIZH LD, 4=V O—FBREBEDITO [~ 2E
FOTEREIZ L it 2 K& S LB 5] 2 & &9 T abnormal & FEHSGAE
TRIAONTVE-5 LR b L) Ilb ot BbhzoTTIFhEL, 2D
abnormal or artificial level IZ2W T, & X ) BAEICBHE Y VW22 wnwit
UKFSA OE# 3, 34 X=YDO—3F 5 35 X—TIIhTToHrz
&, MERRPD LD, TNPSEEOHTH 2 WIZHEM S 5 W IZHHO
FTEPGEFICHRTER 2L ) G2 LTWED, HEFETOH LT
(ZEE B D D G EDED > T, BIZKBIN RIS OH 7217 % 7T
WBDTI R ST ATAEO TN 2 Z R TWAHD T, Hk b —RHkdE
GO IEHEDSH 1LIZAR LD abnormal or artificial level 1224572 - T, & & &
legitimate reasons D & ZATHET AL WI) DIFTRLTLLZWVOTIE
mwnap, EEDLNETANPAITL L) D%

Db 1T OHDOEMTY .

BEHZEE [HNLFR] BELICSVEBEDND LNLEEAD, #BAIKC

31



TN =Y A= V%RbEXI—REVED T, IDLDEERDS TIMERL
ToO) LD Bmid472% £ T, HEEFSA O EU RS OFRZ R LT
W5 MARKET ABUSE DIRECTIVE INSTRUMENT 2005 @ 1.6.8 IZ1%. "It
is unlikely that prices in the market which are trading outside their normal
range will necessarily be indicative that someone has engaged in behavior
with the purpose of positioning prices at a distorted level” & &> T\ T,
HAL TR E LK ED 22T TRZDLELE V) T8Il o TnE T, £
IV BEHRTIE, KEICWS LW 7223 TlE, 25 FLRXCEINTD
ZIIEB 726200 nd LT A,
FHEE ) 1 O0HEMIE. 5 =T [1HHRIC L 2] 0L A
ICBIE LT, BHEAELBREL L2 L TROBEBOA T REBEAL LTW
Lo 72O0b LNEEATNES ., BAOTHIZL o THGPER L7
LEW) ZEPMRICEETH 72 LT, TOEEDEHR. HSGZ@0 5
£ BRIFHROMWY P22V T, BAEIZ 159 £ 2H2 5 THNTH LN
ELL EURSTD25%(c) OERDIIHIICIFIALZVOTIEZWHAE VW) D
R R (A SR N AR e

ZHIEU D139 OBHDBIIFED T D &0 ) JEo TR ) £5
TL &I Ho M7 ROL ) BB GFHEATI S TELDTII L n) 2L
WZOWT, BEDTEREBMAVLIZVOTTA, WH2ITL X ) He 2 ()
D& xR F3 &, “dissemination of information through the media-----
which gives: T lHoT, TTobfToll T AT “where the person
who made the dissemination knew, or ought to have known, that the
information was false or misleading” & & V) ¥ 9, misleading ® H AFE~D
ELAT, ey b, AEOHERIAL 2P L LAZWOTY
A INEHMICHEERTIRE, IRV - FF2L9 M0 TrA—-2av
EZZNL. BOOITHIZL o THG2EE L2 TEET L EW)
Bb ., WERE IA) — FYLIEMERR 2 RHMHHHOTIE VL A
Z12DTTo CORIZODWTEAEDITERPH) L7256, BfilwLzwe

32



BoTIHEMEETW2&ET L,

BHZE FHICEZLH)LT2L, MEBLMENEHLZDOTTH, ZOF
DIELWITINEDHLGEZ @D L L DIZONT, HFlL 2T wigewe
RELTVuLbIFTIELVDT, EUMKITHELE WAL EEFTEI DL NI
by FEA

HETH L L7013, MBSOV, M ERaETA 2 0% L A&
NZOWTEHITIUT L T, ML T2 2L 5 L7 ERTHEIT %
VBTV OTIE Rl nw) ZETL, &I RPBHNTLEID
Z. 52BN o720 NRELBTRDZEVIBHAILRE2L ) 2o
722k BRLT, ERTHIEDSEIN T, BTRO Lo 2h b, MRS
DLEDIEFIR STV nEWNW) LT, #HRFEo7 I SINE Z-oTLE
IENTETL L) 2RZFIOHGH, I A =T 1 27, JAFOFTAD
FEOBHTHN= LT EV) FATEZL00, HELTFRLEL WA
DELDEE Y RA Y P TRZS L) GHEDPLT LOELONE ) D &L
PRV ERS720TT,

EUDIZ) DT NEAN—L T Wnh ) 2nid, ErICEL T &
DNLBEWEZADRHD T3, 584 D misleading & ) LE DS, FHSGERHEIC
DNT, RYIIXRLEDHNTRoDDEEELNEI DL bRbR V1§
WHEDEBPRBEZFEE V) E2AEFEATORITIUL, IEL S AHS#E
xR hHZ a2l T itE, THEGEAICSWEIREVE T, Fid,
EU4ED 2 (c) 720 OHHIT, AANVEY FHMEE ShTwEd, H
RETIIAHBGRAECTIIEFI L 2 WZ) P2 ERIIEIOTT IR E D,
EURSTIZ2 () THHIENTWREEbNTBY T . 247 EL
WIERIZ L B2 A AV E 2 ZIEHHIN S %S T b TiE R wh b v ) i
ENTENET, THEIELWEAELRDERE A HEE2 (o) TIEHEHS
NTVARWVEERHENTVWLDOT EIHGEET 2200 1) Th - 2GEIC.
ZOZERERTHEN)FT—ARHELTLOTIE VWAL EVnET, L
P LZENDEU BERIZE o 72BERD E ) b T4 A,

33



HESE IV TL LD D

XFH OBS HuEBIREICE T 4 EU OBEDOM T IEHICHKE  BH &
LE L7 i, SNS &, TF2A AT v 7 &, HHWVIEA =%y
FET, MEEZRT 2 EIIES T 215 QMR 2 EHZ RIS, (2
GHGEMBRO T 2 DB 21T r— AL RoNT T, LeAL. .22 TEH
ERRE ] 25, HDL2ERTRESNLEVIHIDIZE I VHIPRRLEDOTL 29
Mo EIWV) B THEMBRE ZERL TNRD00, BEAXWZZITEEA
TL &) D%

BHZEE IR ESNS EIZENTVWR WD TY, rules governing
their profession # ZE L THHllT 55> TnE 3, TNIEURS DT,
ZOBPIEL L KETHEOHHE OB T2 ) L TELLEVH) LR
THINEDL, K< bbb nvold, —HNEEHOBMER LR L L N)LT
MABEHZED 2 &) ZHEOHH &V ) OB EEIZBW RSN TW S

MEIPENH) T ETT, ZTERHOEDTTOT, FEIZE>TY v —
FUAFDORMEDTHED L., take into account DY FHiEH L) Z &
HDEERVET,

HAZE, v —) X MPEBIORIHZE ) oid, Hfile LTl L v
EFROWIETUNEDL, L LARDRIZ R o 72 DIFRD BT HSERHE 72
TTRPTONE ) ELTVDEEW)HERZHSTZAD, T L2 HFHEL
it GRL25TOo» ) REVERVET, HOH72NIEE)ER
BOMEN) ZEIZOVWTIE, Yy —F VA MLV OTIERLST, &
BOPREvIRUTLTEY £7,

#HEHSER HISERICHTWLZETES»LOTTIIRED, AL — k%

10@\H$%$$®47%47*@%&%@&E%%0TEU@@5K
— RO L) T ETTDT, KITHHGIRHETIE 2V BAEIZIEAL
B R 2B L CEUMOIT ) I 20 TRV, 20 X912
RERRE L W oTTidhe b, BIEIERREEE B Le o/t X )1,

34



A B A —MEIHHOIEH 13, EHWEFZREL TERICEUEIZ L
BIFTIEH ) TA. KHOBEHE OBRTWV ) &, MHIGERMGEHEIL, B
FHEDPMMELEFAL TBOND L)1, FIEWE W) FLXOEXITH,
AERVE, BrotMEIZR>TWET, MR DT, L7 L L
BN TYWIZT T, 20X IEZ BTNV IT R, 2975 L,
EBMEM 207, EURDZLZLELROPE VW) EEHH OO, HER
EUMOEHR % T2 ENTELOTIERVPEWV )KL LET,

b9 12k, EBIWHWZS WAL ) L) DI, BIFETEREOHT
WARSNT2E I, FFICHE L WREDS S > T, —FTIIHFEFEMFL LTl
TLBUE, ELE0DPVAEREZE D) O L) EFWEEED H L EHD
OTTIFNED, SEEFEHR/EL L2 Bo L2 o72DT, Dod 25D
. 7T AV HOSHKHFOFHET, Fr v a7y v—T v —DIE4LEE
HAEDFHHGE LT, D) Hid, T 212 legitimate business purpose
ZERL TP H LD T,

CHIEFEDHE, LR P) e LTHEWIZC WS En) Z 2R
FIA, BESINT Lz 7272, BRICHDHEHITES (. IE4FHEAN
L DHEHENH L E X, HHICE) & TIREEMEEZ D5 L WEHT
Hbho TH)THWHDILEFIIMEMEZIEL D G THL, TNHHERES
HWZEFRVETINE L, £V ) 5S)IER DL BT ERRIEER,
HITHH T2 L ZDOHERICEI) VIHOHRTIHEL VW OTIEZ W0 E W) 59
IZBo Leock ) IlHZIAzoTTIINESL, EUDLZLETY Ju—TF
P BHLVEREBNHNT 70 —F 0w DiEsHsb00, 4, RIZHET
H 22 2 THBBRFEE E T1UE. TIUEEARIZEDZWE W) 2, B
RICH LHEIL, THEOPOLEN) ZET—HTELDOTIERNTL L
AMe THEODDD L) BITHATENITATH L, TNTHmELTL T
HEH—EIT A2 HEEIOTTIINREDL, EH)TL LI D
BHZEES HBHRMENEEES 22728 LT, MGG R W24 Zk L <
WA E 2D £ 9, HEOHRTA L7z Fischel and Ross D

35



LTI [EWEN] EFoTwETD. 22TV EVERKE W) DI,
i 2 —EDOHANIHEET 5 L) ZBEXTHY, Lrd, TIUIHGD
FOfTHE LT IUEZ o BIZEIR T 20, ZIULERYEH - T, HHH
FobBIFTLDPIELWVERSTWEDTIE AL T, 9 ) itz +
LIORIE > THIRESD L) BRANTR > T b ZIHHIBRMECHE
REND [BEWEM] 2L 0v)EHREDTT,

FHNBEMHICEE 2723 008K ANTHIBRM BN ERT 545,
ZTIUIZENTHIIZ L 282D 2 WVIZTTELS LT A, 77 =2 H)VIC
EIROTELDEAL) LRI LETASL, HRFEDO L & TEHT 50
E ) BEb LWTTA, @EMICIEH NRL EBwES, 7272 &9
T %L T MBEREHBNE . 555728 w2 I1E, BHOaOmADRZITh
EZARMEBIE O, ZLTEOZ LRI TnwLIEV) L2 ATE
HDTLE) &, MPIELLRHHABH > TE) W) ZTEERHLRITIVIT %
WIEbHHDOT, FRNRFHZEIT TRE I > TR iF il vz
Vo £ 3 5L EUBNIZ . MGRHEH O OBIED & 25121 % 5t
AT, BEW L GEFHDNELDPES 20D RE->TL L LV IR
ALET
#HESE BolLxbZllidiibnFd. 41 A5 —HEHHIOL X
WHIEFEICHEI IR >/ B 0TI TN EDL, EURITW L 261X, itk
A EREFIINANLKECTLHNE V) OF—F TV TLE). H
FHG L T 2GE IR TRHROLE I L) T LA U A & —HU B
DEELREMENZ o2 2ATTIINRED, RICZZOSHE, LRtREMS
OAffits % Bt 72T A ZREICT 2 HETERLAZELTH, 2556
WCEMT LG8 EEBo Leb L) LENRLEICRLERVWET, 211
4L FHIHN T o T LESTWAEDT, YNV TY > TWnA L9 7%
E2ADBHLEL, TLZFLFEIIHME ) DIFE ) H &) BELH A
HHEORZEITRTEFTUINREL, ALV ZDOHTDITHFH->TWVwo721T)
D LR LNFEEAD, LEF)RITLE T,

36



BHEZEE <) HvwId, fIzIX2ERE) 2o @ LT ENTHELPEIC .
225t ) 272K SATIE, ENBEEPBHIRRIZR L0, bR 0wh, £H)
DIEHIEoTUEIG > THEBP L RO TE D, 728 2 I TERICMD2T
VNT A TDORY V3 v zefFioTENZRUL, REEZOETE 77 M2
G5 EBVET, BRICTIUNT A TORY Y a v 53 5 0E0H, T
2T EEEEZTHLDTTNEV)I L)L, Mhrklb
POV, FZHWE EHD W) TETEMHRIZEDY ALD D

EUZZE, 2925 2 L THBZ WO TWAL EIE—IRT ¥
NEeL7ZZET, TUNTATORI Y a v afo TWTHmEHIT L) & T
5l [IEA R ] (220 E ) 22 CTHIBT %5, Fischel and Ross it ?®
FEYZERTHI T 572 6, FOME 2B 50012 & o TO ARG Z
L ETRHWZEDEI DT> TV b, SDOF)INT 4 T HRICHES
ZZR) DL b0l BHIEHEZHE ST 5 FEORECEDND R T, &
LE5THWVITLEFRITFRSL L, BRORMEL F 2 ITERORMED? S L1
FRHAN, M b o THELEZ T, ZERENHLONLEVIEZEZHLEL

TR BN TT . BRI T2 WHBOTVWD LW ) DIZEHILETSH 5,
ZIhbd, HEIL2 W7 T) =TT HDIE, BT 25 —INT VAN
HHEDIEZE W) FETERT L2070, BPEL Z2ITNUEEN VW E V) 5
ICEHT L2000V ) L, FIEDIEIVBZHL LR TV, 290
IRMUCKEEIIY Yy F T 500 EL LA EURTY, 7272, Z0OH®RIZHDH
B & EXDERHRE TIELRIHTLLEEIROT, TELYITLEZVD
TN EDL, EUDIIZ) DVHRIZKIHTETWEL EES72DI1E, €909
ERTT,
#HHSE ADEIELBET, VAEELEHFERE CHEICEDE LD
DEMGICHE L W25 L W)Y T, 4Bo L o7& ) IZRICHMDIZH
AN LTH, L LTIE. Bo Lo L )2, BRALTIZOHD
HINELTIADEBHHDIZE V) HPTESHZIEH D, —ET S
ENICBEVES, EobllT Al L, SOFEFIHMIEE Lo EAbRV,

37



FNDPERHO THET—HFITo E Y HERE SN TV HZ L BvEd,

REZE HiHEENEH#REB-o Lo T, WE, HIREGRICZ > T\ 5
DOTTH, HIWE I, BEMEZFIZLET L, B roRILIE ST
BTIEESL VDL LNFEAN, MPEIADPFVHIHICELIL L, BET
HbHEHHSNTATE T, Lo L. WEEHRREO 4 HeERR T [EE]

RS, [FR] LBV THD 9, HIERERRIZ, ZIIMED O
EVIHTE LWEYNH ) T,

RAEDPE V) L EMAEICOWTIE, EARICEBREMFORRIIEY T
oo 2B T E, ABETH, EBNEA S UL, H—ER LV ETHh
BB RDOOENLDT, THUHIRFEICARFLZOTTIINRES, BIREME R
M2 E &2, BEFRYIERLZOPIIRDL L b THAD, EX.
B, R, RUMREER S WA WAL LNV H L, B Z21F 158 S:i2 [
DEHxMHHN] LHHOTITITNESL, HHGIZFTHATH KK [HEID

2] DIE)TRHELTLESTWEDT, 1 FEALEHLMY 2\, K

WCHBZ 159 RICHI L THLOGAE, BElE 35 L BRI, B, R,
ik, RV E WA WA B LD TT A, dir ) BEbhvE 30,
BHZEES HrEN»E V) ETELR L TR ORMEZ EAITR VT T,
FIIEPHLEo TV Db, BBORNRPTH2LH I EL L) 2 LT
TWWOR, Tk b ENDNOEBINERELEATV DL, T2 DE)—
FEELZED)DTT, RELOWETHLRED, EEEZE LSV
EMIRT T, TP L EboTEETIINED, B2 ERNT
DEIBTIRVEBWE T, SO, FENEME2ERT 2 7% 50
LTENTBLRWVE W) APEMNZMEE LTEEH LD TTITN
Ebo W LRA v MIREERL DV ENL ) O G a2 BvnET,
#HHSE IZEHETEHH D) 3. WA TL LI 2.

BHEISE BHLEO STHEORG S IZER LAV ETRETTRE
b, PUBROMREE SETWELEELWEZADH ) T,
H ORI O FLH & FRFET ORBIS BB I N T wn i v ) 2 L5,

38



EREONSL WA LREFTTELN TS EZATTIINE L., MR OH
HMHZD1DOTHLEVIHEETEIALWTL L ) A 2F 1, 159 5,
AR EEEARSECRITIUEAR D FHATNRE DL BEIZO L O]
FETHvn, TE2SH, HOHROMEZAITEIEATRE DL, E5L<
159 DR HIIEA-TL b oL, i, BH &V o7z & SFHHRIEATIE
Ao TZHWTL &) D5, KR, HBEREHTA L 2 V152013, BOKX
DILGFTZ T TH o T FRFETIE % D 720,

b9 12, 1605013 T, FISNTGEHREZIUTT H2HEEDITZH) 25
HC, 20 Edio 72t TH S AHUS L7202 H ORI & 23561
160 = D@HA N D Y . FEFEAT TR Lo ThIVTEHIE % v kR
LCikednd, BITHEOBRE LTI ) 200kt B 0TTiIne
by ZOL) BHBETI VW, HERESE W2 TE v g,
BEZEE %4, 4. BIHEERB- Lo o7& ) ISR 2 005HK T,
SERIICHEZ L W) 2 EIZRh D EH) T,

7272, FFEOREIIMIZ S WA VA H D T3, 72 & 2 ITHIBERMEZED <
REFMEOMETH 5 £ 160 LTl MR TO ) LIPS /i T
FHIESEONT, BTRELZEWVIEEA. IHROEL 22172 N3E
HEPHIFANT VD L) RR/BLE T, & AV, BB O I3 %
ERBMEOBM D o T, BEAETF D 5 WEERIEIT LR, FHTHRHEH TN T
7 b TY, —AHTHESETMA TR ZHLTLTBE LML, REHH
EHETDHELTEZO L) BATHOWEBENE DL TV D, L AL EWVS
b 5l R EEE D o T, BIHEAED ZHEHOL DL ZD 1 D2 THAL L
FTE->TBBY 9,

#HHSK EUHHIEITL T Y FTIho

BHZEXE S£XOHAHET b)) IATRES, T MEERWE
o VAT OITAUANIBHEI L 2 VW) BESEU B TLL AL D
TI0 b,

RREE HEIGNIC L AMGEEO L 2 AT, HROELTIE, [—HD

39



AifEHTE ] [—HD] L) ZEilhoTWET, HROEGE, V07
Ve 8T T aviEAL v, EUDHAE. AB2DhE) v b
NIZEHIZRDTL &9 He EFKTIX, 2 (a) 1T “transactions or orders to
trade” & — BB ICIE L > TWE T, £ W) BEIRTIZ. 1 BIOHE|T
NV EREOFVIELZ ML TIED A5 75 —AE AL W EGHA TN
Dy EH)TL &I D%

BHZEES HELGOTALZVWOTLI IR, 1HED EW) DIEL5EIE
EWV) ZEEIRLERWVES), £IHIWV)E) BETHEVTWLIDLZ LRV
To 7273, BHETECTCVLENE, 1HE) L) DE—YEELrvonr
EIM WFEOEXLOEEZHLLTILL brbiWnEIATIEH 7,
#HHSE 1[I0V TLEL I e —RKELA LY ) TSV E T,

ZNTIE, RHIZIEFIZHRO D 5 THE. 72RO D 5 Tikam o\ 72
EwnitBnwEd, 2oHDIZSETWLEEET,

KEOWZEEIE, FE4RMHOEEE W) 2 LD FE LT, KA. 7H
17 B, KBER OF1% 2 K70 SR ED THET Y. FRDF 7 2 F
. REES S E LTS, mEEERD T,

COWRETIE, THEWAZEF LEERIC, THEVZW00
D EIEMREI) FLEOTWZE, RICLTHFELIETWAZ LW
VEBIEHY T3, CNETOEMZRIT L, REOMESHT KD o TH
SRMFAEFGFREE X FROMOY ) & STV 20nTW0na L9 T, K
Fl. 7H 17 HPRBEOMZERIIR ) T3TOT, BT OEMROHROYI Y &
LTREREV) Z LIS TV LT IEERwE T,

ZFNTIE, AHIZINTHE L ST TWEEET, E90h ) T
SWFE L7,

40



[(HREHL T2 Rx]

B85 Bt D il

2013426 4 19 A
T FH ACHK

1. FC®IT: HEDEW

PRk 24 45 H 23 H WREEZ [&EiEF 6 HOANERS K OMKFR] L atpEsh i
SHENFIE W FEREERTE 37 =

R 194E11 H 21 B KEFEMRAIEERSHICOWT—AH L7 7 o REfEZ2 s ——)
AfpE LS NERFSE SRR 21 B, KHEE T E7 7 o FEHoBet ptpsEih e
IERFTE SR [4mpE i B HEME O BLHRRED (ASMERE A B ARG FIFZERT, 2010
) 267 H

2003 £ EU 2008 &£ i A4 (DIRECTIVE 2003/6/EC OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 28 January 2003)

2 =% 159 ZOHEE

(1)159 & 118
OERE (1 5~375)
QBIl&3EE (4 5~85)
B@DOODZEFE « =3t

THS | DNBEREN AT I TN D SRR S/ D5 2 5 OFG | OB Uit AIZiR
e LD EM GESlT 5 BRI ARE)

(2159 %2118

OFMFEEDEE 721315 - IKET VAT 4 TEBI 255 T2 M2 - T, @O@F
flREFRTE HENEE TH D LR S 5 R & il O AMaE A 7E HE XIXE DO HIAAK, Fit
S L < IEREEE, TG A2 A B S W 5 RE& SHOAMGESTE B L T O RA R,
S S AR s GV o

B EEE S LR ERE (TR 6 48 7 A 20 HIFIE 48% 5 5 201 H)

1

41



TN B EEZ M2 THGEZZEB SE LI b b3, HEFRICZOMGNRBERD
TAABIRICE VIR SN D b D TH D LG S ¥ THMES T BT D A MEEAH D7 HE
WENZFHEWVIATL I T RS2 AT S5 RO H 278 HIRGI1 %] 21795 2 & 28

(3159 &£ 21282 -3 8
MG BT DI OTAE R, BADH D WITREMREE L SHHERRITL > TTbh
B ARG e & 2R 1R

3 1934 FAEZHEGIATE

(1)14 &(e)
159 4 1 1, 2 HEITIFITZ D E ks

(2)10 &(e)

BETIE 14 FE@EV T LA 10 DI K DBHIO I RLZNE SND.

10 5:(0) TH 2 2L ITFER BB MEENTIE - & 0 LR,

U.S v. Charnay, 537 F.2d 341 (9th Cir. 1976) Jh&5m & L CHRI HME A L9 5] ,U.S
v. Muhheren, 938 F.2d 354 (2d Cir. 1991) (& s L CHSI B A RE L 35 % & %
Z L CHEE R RS AT

4 EUMSERES

(MHSERES

DIRECTIVE 2003/6/EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 28 January 2003

COMMISSION DIRECTIVE 2003/124/ECof 22 December 2003implementing
Directive 2003/6/EC of the European Parliament and of the Council as regards
thedefinition and public disclosure of inside information and the definition of market
manipulation

COMMISSION REGULATION (EC) No 2273/2003 of 22 December 2003
implementing Directive 2003/6/EC of the European Parliament and of the Council as

regards exemptions for buy-back programmes and stabilisation of financial instruments

K FSAIZ LSO E LT, MARKET ABUSE DIRECTIVE INSTRUMENT 2005

42



(2MRGIEMDE R
fiml1sk2H

M #AE(market manipulation) & 1%, RIZBITF 2 LD %W,

(QWIZHGT 2 Heg | S EHR S [EST

— &g s OdtE, FTFEA L <M BT 2B L ITRAM A v I v e B
HELLITE25ARIERS S b D, X,

—HMA L < ISR L CITE T 2 B 2 BIc K D, 1 DL EOAmhiE S Ok & B L <
FABHIRKEIC 26T H O

72720, BEMGIZAT > 728 TS ZMAIE L &I Lz B D, £ OITE MmN IE Y

(legitimate) TH D Z &, HD, T b OHGI UTEG ESO Yzl TG O RRB E -
MHEITICE S TWD Z L ZNGEL72H/AE, ZOonE Y TERL,

(OIRZER 728575, AT OO ZEE L < IXEHE & VW72 B | UGS 1ESC

A1 ¥ —2y NEEUEAERITZEOMOTIEIC LD, SftpEnmIZ BT 5 5 T3
BT T NVE L2352 5 etk 0 & 5 E#HOiA (dissemination), Ziuld, Fid
MLTEED, UERPER TR ZH S DO THL Z L EH > T ENUTEY 5~
MY LEZE, SDIROVEBITEMER =2 — A0 E &L, WEBRENZ D
W 2 AT D5 51CIE, D OFDIEFEROEA D B B TR N 72 L35 U EH
WEFRVIRY, O XD RIEROEAIL, F 11 FRERET LI &L, 2 ORE 2 B
THORAEZZBEL CGHET 52L& 87 5. )

SRAE 169 5 1 IS 1 54 2 H(a) DR

&P 169 5k 2 TH 1 54 1 5 2 (DR

EFEE 1695 2TH2 5, 35, 1585 (O—#F) —48% 152 ()
157 %%, 1585% (O—) —#E5 152 H (D)

<R >

SRR O 2 A L IIABRZKEIZ S 76T (HBICEDZ 72 67) BEl
ISFISGEHEC 725 & Lo, IESRERNH Y 0 ORRBINTHiHEITICNE > TnAH 2
EERHEFHELTND

EEFE - BIERESE S ED, —MRAIZ, TGS oikks, F2E L IS 2
et L < UFRMRZ B 7T a 5258 LT E 2 D TR o 5 ) B5 5% 2 #fixt
HLLLTW5

THWIE I L DB OWTIE, T8RlpEs IR 2B TR 2B S 7 v
B2 XI5 2 5RO H 5 HOEA ] ThHhDHZ ENEFTHY, FHRE IR

43



5 HETORE

(NREFEIC & BIEHEIRE

(DEffect based approach & intent based approach
WTNDOETYH, REOEWHTSEAIZITo7- 2 & THBICRE LB+ b L
MH LS T, FAET TIRERITHGHE E LTSI & 5D Tldewn
AAYE (T AU IE)  WEREFHETTLHERTIT o720 E N &V ) B TIRIE (intent
based approach)
EU 85 : &/ps s Otk 2 2550 L T ABRZRKEC 2 53178137 ThN—
(effect based approach), TEX7ZREEM |, FRIN-THIEIT) CTHE.

(F11] &7 7> FARBHoOKz&EES LT, ®ETEY HKTD~L, filT
REIZHWMIT 2. AOBRMTHBRED &, —MEEFEN TSR LM mig L7z,
AfITRETEY RS, TOROMBIT TR L.

(2] AthiE, BitdH 2 WITZOBBREICHME T EWMOE D Z & R, B Ok
AREIZHEWTT 72 ADBEMTADPMGE D &, —FIRE RN 2R LM &g L7z,

(#13] AthiZ, Brbl@#E2RBRL, CREIAB BB 52 WEEFH T) dis T
Az HWEDT, ADBEMITRANMED &, —HREZREDS 2R LKA &S L. ©
DRIEHEIIWER L 220, AT BAMRAZ LS L, BT T L.

QWBIDERIZ & HEFI(1)

MY EFTMETRATLEN], IRSImERVWRLZ SE5EK], HEET
HEI A, IR, TABPREEZ N THGEZZEB ST 21280 0b b g, BEH
\ZZ DG BAROTARBERIC L VB END b D TH 5 &R S THIRER T %51k
T A5 EMASFDORETBSNIFHE VAT ER)] OFBEOENEZ BT 02

Cf. Daniel R. Fischel and David J. Ross, Should the Law Prohibit "Manipulation" in
Financial Markets?,105 Harvard Law Review 503(1991)

@E7 7TO—FDERICHLRHDERS

MG e« [eRlpg i Ok 2 2EH L IIABNRKECLEH] shTuhnid,
112578 OFRUNZ D000 b Rl ah 15 OB IR HERE O EA L WO BEIAETL S, L
L, 7o& 2 TRy fRaa OFEREIC & 0 i 2R & S KB 2006 & o TREICHKAZ

4

44



AT 2ENTRERNT 22285 EMRAZ TG - AT 25 2 L ~DO ARG 22K 72
D, R ETLERBH L0100, Bl EiR0 s (TIEYRBH] 55).

HAIE - S| OB R THEN R 5 2

@EBINERIZ & %5EH(2)

[B14] AHASABRELAE LT, B7 7 FIXZOBHNE, SHEZ T A thikt
DI BTV, AR OMHES T L7z, BTk LW 2 BIHRICIE S 2 AT
Fe G BT L, (bR A B L7

[ 5 JA HII R B SRR DO AN, IHEIC L 2 &G aMiE L INETH - 72,
T Ty Y77 FBOMENFITISL, MSCB 2T L, EadlEa L. B7 7 v
NI, BHAREEENSEREZ ST, 29580 e 5 2 & C, st CHrkk T-ROMETEE )
2T 5 A2 RE S TS EZ. B 77 v RiE, Bl FEISHEOEsEhEE T 7
BRI L - TEl & T A7 #siifli%H © MSCB Z #E=CI2 iR U THisH L 7o R A s L
7-.

CEARNRE LI NERITH 26 520 6 25 1 18
TAYUITITLX2lL— 32> M/L—/L 105

2)RZERF| - Bl& 5]
Be BIZ X D FRGEH D r — A L o—AR{b 2
[RAETE] Z WA O/

(3)IEHRIC & D HRIGIRHME

1595 2H2 5 - 37%5L 1685

MG AfES TeRiEmICBET 2 BT A< v 7 v g b5 2 3 h 2 % ATRet:
D& % T WROVEA |

RYZRIERDF R L > TABWITHGE R SN D GREIET 5 Z &2 HiNET 5
K &, HRSRREE U BRER L RET RN H < ETHXNT 51K 572
5 158 FITIXMHE DR L TWH DT, TNHEUIVEELZ BT, 1595 2 E —A1L
BETHLIBHBEEDD L) fFEROEN

6 LIV

45



AN EA)

QO ‘Rl [(uonemdiuew
joxTRW) M W % HY | B
Y1

TGP AFEZI DT

LD R QY [y R E Y
¥

VWE >N QT HEE UNFERWSFLC AL QL3 HEH ZFILS
LRI (QURBEDNE IO EA— (VL L - £—( - T
L L)AL EOHIES ;Piw@iu%_m%%%ﬂﬂ 2N [EF 2
YRR W O GHH QLGB HILG TV (@)(®)F 6 H

TREZHL R CRREE 2

BY RN R R MEE T & @O R ¢ H AT
B OChRRME LI RRHEL LMW
(5 THr e ¥ 691) |6xixu

‘T2C @wu.mmmtﬁ@%ﬂmwmﬂM ¢
B RAGQRE L 2 QUALRILE 2 2 QN2 UG LU E
QEMRR DNQUOEHERRERRUE q TAFERCYEH >N
QO 2SN HMW O —[E] Fno—E FO—[HTEReres)
BIAE R 2 COEXUHNEOFMRAETY C O
¥ QRAYDQE 2 2 QUALITILE R 2 QN2 WAL
QOHFMPER ANQRAUOFEFERARRZLE  TAFERCHWE >N
QO 2SEANHW O —[E] Fo—E FO—[HTEperes(d)
22C
LE 2N T o) Z B3 0 QN S 2V B A S CHE 2 O TER IR (V)
T2CLRFUC QBN LR
LHAY BN B R AT WL > 1 QY2 L o TER
REAENVHYZEAZ B AT ZHEL > YYF o7 22
UL B H B O TE @ N DU 3G 2N | & xS TE A (T) (8)
e OWHGHOHIEEL 6

T¥w% 3

DCHOCAROIH ZRR AT T <m&
BN I6 MO QU T B R HH 2
2 A2 UL ﬁwwmﬁmwuw[m@%ﬁ@

(Hr T3 691) |GXHSIE - |EXHX)

(37 800%) SEfR(EEHY NH

TUE | EXISETE Y FE6T &£ (1 ¥ L

() FyH

(PEFOH - FL L L FYH) FR XN EEY

46



R CCEUYW U
OHH QO X ERK L
BAAL A2 > YRR K YDE S
BB ‘O Y2y oW o>
X YFIREZR ] &k —8710)

CNHEID () B¢
O REHAUNTEREZ R 22
SR G U R EE O G
AR SR G I e 0 QU
VW R 2GR GAL L (E
Lo “WBEAUNFBIARIOHAR
X FUCUZ|GHER 2L

OYLAD
NPT R > S W 2 R
OWEIWE 0T IC 1T T ANGUE
@M D R > ) ST —

RIA 0D T @R
CEFERO>NFQEGEZAUALL A
G EER > N A B 215 W
BN EES YO WEIRS —

ICT G RN 6 & L8212 (B)

ZWHE OB G @UHBEB G C T O RIYE UG LR PR EHS
HBR M OSFMERET R L QAP € L BT A% ¢ HILE Y
TOMHGRRPI NYER M ZAW Qs L ar T2 H
M 2 RO R (QUREDE 08 HT— (1 S £ L
c e ([T L LRI RS G ADUYREE DN | ST D)
it B T AL EH RO CEOWHO XL E—~C—n L
L= b LCLRVIHOMNERI > G ERILEV RO LR >
NINELOHEL A 0L G b2 HPW 2 HFENE G L RDFTERE R (S
USFENL 0 HAE— (1 S L L+ £ (1 - T L L)RIZLEHTG)

T2
G2 HILQFETERE 0 T27 2 YQIEILE N WU D ASEDE
HHFEOMEZEY OB @YUM T C T OXRIALELT L3
TSN G ESLK A QSRR QL QPRI ¢ L BT
AZCRUELZTOMEH BRI UUER R U7 HW oL
COY G2 HBM 2 (RS (U R FED2E 903
HA—( VLl £—( + TLLORUEFTEG N URMWE
|G TR N2 C LRV ORNER > S NERYRHO
BRI >N QP LOWELC O G 63 FEH SIS B 21571
PHR(QURFEDNL I0G HA— (VL L £— (1~ TLL)REE
MO EOMOLUUE—~ L —n L —L—F L (©)®)F6HE

THEZ2 2 LHUZER
> L@ 2T OY HEIX D B¢
B OChBHH LR HALOETI S

(B €& CHIG¥69T) Sl

°2
SCLZIHOR L T ZRRFLEI >N D EH AW 0FTE
FRBIZL RN G2 T 1

47



(3% LST) Tt dy

ST QIR O

TS VLRI B AL 1 R e
DG RGH SRR EE QG ORFTEm B
X QRUOHIEHL Y Ly (( LE D> |60
QMO HEALE) > 1N L FHEOLIEW
(¥

8GT) ATHQHYEERIN L Y U WU E

R4 Ne

OO G 2HEH CRRMZRN "TAE "1
PR > ZHB T OINKHEDNZ 2 R QTSI
(Fr € % 691) Lz

¢330 M
DN B Z Y & M = o X
SR DCLEEHZEITE R
OERT T "W ATE =2
IR X IS S T3 21 B R X SR G
WO EFOI U Y H2E
Y b LR G0 2\ W B
CREZUMOY —T = > MR
XHHEOHRAC RN ¢
G QIERIX YYD R R TG
@O OY > MR B L

TR UNDLCRBUWRHGLLL A W NG IRILE D
HEZ22CRLOITCTTRAFZIMEL > 1 TYELEQ
X L BARES C T R R AT R L R Y F DN B 2
EEEHE N QBIMY QL LSO O ¢ fE R g
O FL A OL G b 3 TG Z I LB 2R R (U R B
2 908 HH— (S L L £ 0 - TEL) TUEFMET ALY
SEE N SN A C LR VIR OMNER > S HER
UEVHONELI DN Y NHEONBELC LG L I HBHZHTES
SRR (QURFER N DI N — (VL L - £—( - T
L4) UARFRECEFOWHOIRAYE~(—O L "—L—F LD)

THEEZI2ZLAEWEZAE R RR

AT ZMEERIA S 0 RO E D NC 2 e Sy 3%
HOCQRBOE @6 W 25 HY QT
(& €+ 5% THrG¥69T) L

RO LIGERHIQEIERR 0 T2 2 @IE > 2

48



XHf
MR NEXE LN ZSHERL > 1 42
YOBAM OGNS a3 LHFRL)(9)

2@ o "X

CYEH LR EEILOFTEWEE©
B0 % 3

OO LHE I HFZHLEYH 22
HrfEYHEEOL NG HELOFTEM 5@
G ) Kt 2

R ESOEINTOPRYISSI E =N Ae/E 21 /1°20)

49



&8 1 - 1 SECURITIES EXCHANGE ACT OF 1934, Sec. 9

(15 U.S.C.A. § 78i(2012))
&1 - 2 SECURITIES EXCHANGE ACT OF 1934, Sec. 10

(15 U.S.C.A. § 78j(2012))
EEFL - 3 1934 FEEEGIATE 9%, 1 05

(&EEhL - 1, &1 - 20 BAKGERR)

“E2 - 1 EU Directive 2003/6/EC  (Market Abuse Directive)
“rh2 - 2 TGEETAES (B2 - 10 BFARGER)
&2 - 3 COMMISSION DIRECTIVE 2003/124/EC of 22 December 2003
k3 MARKET ABUSE DIRECTIVE INSTRUMENT 2005
whha - 1 BHPERR6AET H20HE48%55201H

W4 - 2 HEEEHEE 3HETH26 HEmEFltE4 1582826 9H

() ERAEEO S B EE 3 OBRITEN,

50



Moy —
Ea) 7H’ 1 1 Page 1

United States Code Annotated
Title 15. Commerce and Trade
"8 Chapter 2B. Securities Exchanges
§ 78i. Manipulation of security prices

(a) Transactions relating to purchase or sale of security

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 se-
curities 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 sub-
stantially 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 registered on a na-
tional securities exchange, 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 secu-
rity-based swap agreement with respect to such security, to induce the purchase or sale of any security regis-
tered on a national securities exchange, any security not so registered, any security-based swap, or any secu-
rity-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 secu-
rity-based swap agreement with respect to such security, to make, regarding any security registered on a na-
tional securities exchange, 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
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light of the circumstances under which it was made, false or 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 registered on a national securities exchange, 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 be-
cause 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.

(b) Transactions relating to puts, calls, straddles, or options

It shall be unlawful for any person to effect, 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--

(1) any transaction in connection with any security whereby any party to such transaction acquires--

(A) any put, call, straddle, or other option or privilege of buying the security from or selling the security to
another without being bound to do so;

(B) any security futures product on the security; or
(C) any security-based swap involving the security or the issuer of the security;

(2) any transaction in connection with any security with relation to which such person has, directly or indirectly,
any interest in any--

(A) such put, call, straddle, option, or privilege;
(B) such security futures product; or
(C) such security-based swap; or

(3) any transaction in any security for the account of any person who such person has reason to believe has, and
who actually has, directly or indirectly, any interest in any--

(A) such put, call, straddle, option, or privilege;
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(B) such security futures product with relation to such security; or
(C) any security-based swap involving such security or the issuer of such security.
(c) Endorsement or guarantee of puts, calls, straddles, or options

It shall be unlawful for any broker, dealer, or member of a national securities exchange directly or indirectly to
endorse or guarantee the performance of any put, call, straddle, option, or privilege in relation to any security other
than a government 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.

(d) Transactions relating to short sales of securities

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 se-
curities exchange to effect, alone or with one or more other persons, a manipulative short sale of any security. The
Commission shall issue such other rules as are necessary or appropriate to ensure that the appropriate enforcement
options and remedies are available for violations of this subsection in the public interest or for the protection of

investors.
(e) Registered warrant, right, or convertible security not included in “put”, “call”, “straddle”, or “option”

The terms “put”, “call”, “straddle™, “option”, or “privilege” as used in this section shall not include any registered
warrant, right, or convertible security.

() 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.

(g) Subsection (a) not applicable to exempted securities
The provisions of subsection (a) of this section shall not apply to an exempted security.

(h) Foreign currencies and security futures products
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(1) Notwithstanding any other provision of law, the Commission shall have the authority to regulate the trading of
any put, call, straddle, option, or privilege on any security, certificate of deposit, or group or index of securities
(including an'y interest therein or based on the value thereof), or any put, call, straddle, option, or privilege entered
into on a national securities exchange relating to foreign currency (but not, with respect to any of the foregoing, an
option on a contract for future delivery other than a security futures product).

(2) Notwithstanding the Commodity Exchange Act [7 U.S.C.A. § 1 et seq.], the Commission shall have the au-
thority to regulate the trading of any security futures product to the extent provided in the securities laws.

(i) Limitations on practices that affect market volatility

It shall be unlawful for any person, by the use of the mails or any means or instrumentality of interstate commerce
or of any facility of any national securities exchange, to use or employ any act or practice in connection with the
purchase or sale of any equity security in contravention of such rules or regulations as the Commission may adopt,
consistent with the public interest, the protection of investors, and the maintenance of fair and orderly markets--

(1) to prescribe means reasonably designed to prevent manipulation of price levels of the equity securities
market or a substantial segment thereof; and

(2) to prohibit or constrain, during periods of extraordinary market volatility, any trading practice in connection
with the purchase or sale of equity securities that the Commission determines (A) has previously contributed
significantly to extraordinary levels of volatility that have threatened the maintenance of fair and orderly
markets; and (B) is reasonably certain to engender such levels of volatility if not prohibited or constrained.

In adopting rules under paragraph (2), the Commission shall, consistent with the purposes of this subsection,
minimize the impact on the normal operations of the market and a natural person's freedom to buy or sell any
equity security.

() [EN1] Limitation on Commission authority

The authority of the Commission under this section with respect to security-based swap agreements shall be
subject to the restrictions and limitations of section 78c-1(b) of this title.

(j) [EN1] It 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, de-
ceptive, or manipulative, and such quotations as are fictitious.

CREDIT(S)
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(June 6, 1934, c. 404, Title I, § 9, 48 Stat. 889; Pub.L. 97-303, § 3, Oct. 13, 1982, 96 Stat. 1409; Pub.L. 101-432,
§ 6(a), Oct. 16, 1990, 104 Stat. 975; Pub.L. 106-554, § 1(a)(5) [Title II, § 205(a)(1), (2), Title IIL, § 303(b), ()],
Dec. 21, 2000, 114 Stat. 2763, 2763A-425, 2763A-454; Pub.L. 111-203, Title VIL §§ 762(d)(2), 763(f), (g), Title
IX, §§ 929L(1), 929X(b), July 21, 2010, 124 Stat. 1760, 1777, 1861, 1870.)

FN1] So in original. Two subsecs. (j) have been enacted.
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It 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--

(a)(1) To effect a short sale, or to use or employ any stop-loss order in connection with the purchase or sale, of
any security other than a government 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.

(2) Paragraph (1) of this subsection shall not apply to security futures products.

(b) To use or employ, in connection with the purchase or sale of any security registered on a national securities
exchange or any security not so registered, or any securities-based swap agreement [FN1] any manipulative or
deceptive device or contrivance 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.

(¢)(1) To effect, accept, or facilitate a transaction involving the loan or borrowing of securities 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.

(2) Nothing in paragraph (1) may be construed to limit the authority of the appropriate Federal banking agency
(as defined in section 1813(q) of Title 12), the National Credit Union Administration, or any other Federal
department or agency having a responsibility under Federal law to prescribe rules or regulations restricting

transactions involving the loan or borrowing of securities in order to protect the safety and soundness of a fi-
nancial institution or to protect the financial system from systemic risk.

Rules promulgated under subsection (b) of this section that prohibit fraud, manipulation, or insider trading (but
not rules imposing or specifying reporting or recordkeeping requirements, procedures, or standards as prophy-
lactic measures against fraud, manipulation, or insider trading), and judicial precedents decided under subsection
(b) of this section and rules promulgated thereunder that prohibit fraud, manipulation, or insider trading, shall
apply to security-based swap agreements to the same extent as they apply to securities. Judicial precedents de-
cided under section 77q(a) of this title and sections 781, 780, 78p, 78t, and 78u-1 of this title, and judicial prece-
dents decided under applicable rules promulgated under such sections, shall apply to security-based swap
agreements to the same extent as they apply to securities.

CREDIT(S)

(June 6, 1934, c. 404, Title I, § 10, 48 Stat. 891; Dec. 21, 2000, Pub.L. 106-554, § 1(a)(5) [Title II, § 206(g), Title
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II1, § 303(d)], 114 Stat. 2763, 2763A-432, 2763 A-454; July 21, 2010, Pub.L. 111-203, Title VIL, § 762(d)(3), Title
IX. §§ 9291.(2), 984(a), 124 Stat. 1761, 1861, 1932.)

FN1] So in original. Probably should be followed by a comma.
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EU: Directive 2003/6/EC
Celex No. 30310006
European Union Legislation

European Parliament
Council

Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider dealing and
market manipulation (market abuse)
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Text

THE EUROPEAN PARLIAMENT AND THE COUNCIL OF THE EUROPEAN UNION,
Having regard to the Treaty establishing the European Community, and in particular Article 95 thereof,
Having regard to the proposal from the Commission 10J C 240 E, 28.8.2001, p. 265.,
Having regard to the opinion of the European Economic and Social Committee 20J C 80, 3.4.2002, p. 61.,
Having regard to the opinion of the European Central Bank 30J C 24,26.1.2002, p. 8.,

Acting in accordance with the procedure laid down in Article 251 4Opinion of the European Parliament of 14
March 2002 (not yet published in the Official Journal), Council Common Position of 19 July 2002 (OJ C 228 E,
25.9.2002, p. 19) and Decision of the European Parliament of 24 October 2002 (not yet published in the Official
Journal).,

Whereas:

(1) A genuine Single Market for financial services is crucial for economic growth and job creation in the Com-
munity.

(2) An integrated and efficient financial market requires market integrity. The smooth functioning of securities
markets and public confidence in markets are prerequisites for economic growth and wealth. Market abuse harms
the integrity of financial markets and public confidence in securities and derivatives.
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(3) The Commission Communication of 11 May 1999 entitled 'Implementing the framework for financial mar-
kets: action plan' identifies a series of actions that are needed in order to complete the single market for financial
services. The Lisbon European Council of April 2000 called for the implementation of that action plan by 2005.
The action plan stresses the need to draw up a Directive against market manipulation.

(4) At its meeting on 17 July 2000, the Council set up the Committee of Wise Men on the Regulation of European
Securities Markets. In its final report, the Committee of Wise Men proposed the introduction of new legislative
techniques based on a four-level approach, namely framework principles, implementing measures, cooperation
and enforcement. Level 1, the Directive, should confine itself to broad general ‘framework’ principles while Level
2 should contain technical implementing measures to be adopted by the Commission with the assistance of a

committee.

(5) The Resolution adopted by the Stockholm European Council of March 2001 endorsed the final report of the
Committee of Wise Men and the proposed four-level approach to make the regulatory process for Community
securities legislation more efficient and transparent.

(6) The Resolution of the European Parliament of 5 February 2002 on the implementation of financial services
legislation also endorsed the Committee of Wise Men's report, on the basis of the solemn declaration made before
Parliament the same day by the Commission and the letter of 2 October 2001 addressed by the Internal Market
Commissioner to the chairman of Parliament's Committee on Economic and Monetary Affairs with regard to the
safeguards for the European Parliament's role in this process.

(7) The measures necessary for the implementation of this Directive should be adopted in accordance with
Council Decision 1999/468/EC of 28 June 1999 laying down the procedures for the exercise of implementing
powers conferred on the Commission SOJ L 184, 17.7.1999, p. 23..

(8) According to the Stockholm European Council, Level 2 implementing measures should be used more fre-
quently, to ensure that technical provisions can be kept up to date with market and supervisory developments, and
deadlines should be set for all stages of Level 2 work.

(9) The European Parliament should be given a period of three months from the first transmission of draft im-
plementing measures to allow it to examine them and to give its opinion. However, in urgent and duly justified
cases, this period may be shortened. If, within that period, a resolution is passed by the European Parliament, the
Commission should re-examine the draft measures.

(10) New financial and technical developments enhance the incentives, means and opportunities for market abuse:
through new products, new technologies, increasing cross-border activities and the Internet.

(11) The existing Community legal framework to protect market integrity is incomplete. Legal requirements vary
from one Member State to another, leaving economic actors often uncertain over concepts, definitions and en-
forcement. In some Member States there is no legislation addressing the issues of price manipulation and the
dissemination of misleading information.

0J 20031.96/172003 - Official Journal of the European Union - L96/17
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(12) Market abuse consists of insider dealing and market manipulation. The objective of legislation against insider
dealing is the same as that of legislation against market manipulation: to ensure the integrity of Community fi-
nancial markets and to enhance investor confidence in those markets. It is therefore advisable to adopt combined
rules to combat both insider dealing and market manipulation. A single Directive will ensure throughout the
Community the same framework for allocation of responsibilities, enforcement and cooperation.

(13) Given the changes in financial markets and in Community legislation since the adoption of Council Directive
89/592/EEC of 13 November 1989 coordinating regulations on insider dealing 60J L 334, 18.11.1989, p. 30., that
Directive should now be replaced, to ensure consistency with legislation against market manipulation. A new
Directive is also needed to avoid loopholes in Community legislation which could be used for wrongful conduct
and which would undermine public confidence and therefore prejudice the smooth functioning of the markets.

(14) This Directive meets the concerns expressed by the Member States following the terrorist attacks on 11
September 2001 as regards the fight against financing terrorist activities.

(15) Insider dealing and market manipulation prevent full and proper market transparency, which is a prerequisite
for trading for all economic actors in integrated financial markets.

(16) Inside information is any information of a precise nature which has not been made public, relating, directly or
indirectly, to one or more issuers of financial instruments or to one or more financial instruments. Information
which could have a significant effect on the evolution and forming of the prices of a regulated market as such
could be considered as information which indirectly relates to one or more issuers of financial instruments or to
one or more related derivative financial instruments.

(17) As regards insider dealing, account should be taken of cases where inside information originates not from a
profession or function but from criminal activities, the preparation or execution of which could have a significant
effect on the prices of one or more financial instruments or on price formation in the regulated market as such.

(18) Use of inside information can consist in the acquisition or disposal of financial instruments by a person who
knows, or ought to have known, that the information possessed is inside information. In this respect, the compe-
tent authorities should consider what a normal and reasonable person would know or should have known in the
circumstances. Moreover, the mere fact that market-makers, bodies authorised to act as counter-parties, or persons
authorised to execute orders on behalf of third parties with inside information confine themselves, in the first two
cases, to pursuing their legitimate business of buying or selling financial instruments or, in the last case, to car-
rying out an order dutifully, should not in itself be deemed to constitute use of such inside information.

(19) Member States should tackle the practice known as 'front running', including 'front running' in commodity
derivatives, where it constitutes market abuse under the definitions contained in this Directive.

(20) A person who enters into transactions or issues orders to trade which are constitutive of market manipulation
may be able to establish that his reasons for entering into such transactions or issuing orders to trade were le-
gitimate and that the transactions and orders to trade were in conformity with accepted practice on the regulated
market concerned. A sanction could still be imposed if the competent authority established that there was another,
illegitimate, reason behind these transactions or orders to trade.
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(21) The competent authority may issue guidance on matters covered by this Directive, e.g. definition of inside
information in relation to derivatives on commodities or implementation of the definition of accepted market
practices relating to the definition of market manipulation. This guidance should be in conformity with the pro-
visions of the Directive and the implementing measures adopted in accordance with the comitology procedure.

(22) Member States should be able to choose the most appropriate way to regulate persons producing or dis-
seminating research concerning financial instruments or issuers of financial instruments or persons producing or
disseminating other information recommending or suggesting investment strategy, including appropriate mech-
anisms for self-regulation, which should be notified to the Commission.

(23) Posting of inside information by issuers on their internet sites should be in accordance with the rules on
transfer of personal data to third countries as laid down in Directive 95/46/EC of the European Parliament and of
the Council of 24 October 1995 on the protection of individuals with regard to the processing of personal data and
on the movement of such data 70J L 281, 23.11.1995, p. 31..

0OJ 2003L96/182003 - Official Journal of the European Union - L96/18

(24) Prompt and fair disclosure of information to the public enhances market integrity, whereas selective dis-
closure by issuers can lead to a loss of investor confidence in the integrity of financial markets. Professional
economic actors should contribute to market integrity by various means. Such measures could include, for in-
stance, the creation of 'grey lists', the application of 'window trading' to sensitive categories of personnel, the
application of internal codes of conduct and the establishment of 'Chinese walls'. Such preventive measures may
contribute to combating market abuse only if they are enforced with determination and are dutifully controlled.
Adequate enforcement control would imply for instance the designation of compliance officers within the bodies
concerned and periodic checks conducted by independent auditors.

(25) Modern communication methods make it possible for financial market professionals and private investors to
have more equal access to financial information, but also increase the risk of the spread of false or misleading
information.

(26) Greater transparency of transactions conducted by persons discharging managerial responsibilities within
issuers and, where applicable, persons closely associated with them, constitutes a preventive measure against
market abuse. The publication of those transactions on at least an individual basis can also be a highly valuable
source of information to investors.

(27) Market operators should contribute to the prevention of market abuse and adopt structural provisions aimed at
preventing and detecting market manipulation practices. Such provisions may include requirements concerning
transparency of transactions concluded, total disclosure of price-regularisation agreements, a fair system of order
pairing, introduction of an effective atypical-order detection scheme, sufficiently robust financial instrument
reference price-fixing schemes and clarity of rules on the suspension of transactions.

(28) This Directive should be interpreted, and implemented by Member States, in a manner consistent with the
requirements for effective regulation in order to protect the interests of holders of transferable securities carrying
voting rights in a company (or which may carry such rights as a consequence of the exercise of rights or conver-
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sion) when the company is subject to a public take-over bid or other proposed change of control. In particular, this
Directive does not in any way prevent a Member State from putting or having in place such measures as it sees fit
for these purposes.

(29) Having access to inside information relating to another company and using it in the context of a public
take-over bid for the purpose of gaining control of that company or proposing a merger with that company should
not in itself be deemed to constitute insider dealing.

(30) Since the acquisition or disposal of financial instruments necessarily involves a prior decision to acquire or
dispose taken by the person who undertakes one or other of these operations, the carrying out of this acquisition or
disposal should not be deemed in itself to constitute the use of inside information.

(31) Research and estimates developed from publicly available data should not be regarded as inside information
and, therefore, any transaction carried out on the basis of such research or estimates should not be deemed in itself
to constitute insider dealing within the meaning of this Directive.

(32) Member States and the European System of Central Banks, national central banks or any other officially
designated body, or any person acting on their behalf, should not be restricted in carrying out monetary, ex-
change-rate or public debt management policy.

(33) Stabilisation of financial instruments or trading in own shares in buy-back programmes can be legitimate, in
certain circumstances, for economic reasons and should not, therefore, in themselves be regarded as market abuse.
Common standards should be developed to provide practical guidance.

(34) The widening scope of financial markets, the rapid change and the range of new products and developments
require a wide application of this Directive to financial instruments and techniques involved, in order to guarantee
the integrity of Community financial markets.

(35) Establishing a level playing field in Community financial markets requires wide geographical application of
the provisions covered by this Directive. As regards derivative instruments not admitted to trading but falling
within the scope of this Directive, each Member State should be competent to sanction actions carried out on its
territory or abroad which concern underlying financial instruments admitted to trading on a regulated market
situated or operating within its territory or for which a request for admission to trading on such a regulated market
has been made. Each Member State should also be competent to sanction actions carried out on its territory which
concern underlying financial instruments admitted to trading on a regulated market in a Member State or for
which a request for admission to trading on such a market has been made.

0J 2003L.96/192003 - Official Journal of the European Union - L96/19

(36) A variety of competent authorities in Member States, having different responsibilities, may create confusion
among economic actors. A single competent authority should be designated in each Member State to assume at
least final responsibility for supervising compliance with the provisions adopted pursuant to this Directive, as well
as international collaboration. Such an authority should be of an administrative nature guaranteeing its inde-
pendence of economic actors and avoiding conflicts of interest. In accordance with national law, Member States
should ensure appropriate financing of the competent authority. That authority should have adequate arrange-
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ments for consultation concerning possible changes in national legislation such as a consultative committee
composed of representatives of issuers, financial services providers and consumers, so as to be fully informed of
their views and concerns.

(37) A common minimum set of effective tools and powers for the competent authority of each Member State will
guarantee supervisory effectiveness. Market undertakings and all economic actors should also contribute at their
level to market integrity. In this sense, the designation of a single competent authority for market abuse does not
exclude collaboration links or delegation under the responsibility of the competent authority, between that au-
thority and market undertakings with a view to guaranteeing efficient supervision of compliance with the provi-
sions adopted pursuant to this Directive.

(38) In order to ensure that a Community framework against market abuse is sufficient, any infringement of the
prohibitions or requirements laid down pursuant to this Directive will have to be promptly detected and sanctioned.
To this end, sanctions should be sufficiently dissuasive and proportionate to the gravity of the infringement and to
the gains realised and should be consistently applied.

(39) Member States should remain alert, in determining the administrative measures and sanctions, to the need to
ensure a degree of uniformity of regulation from one Member State to another.

(40) Increasing cross-border activities require improved cooperation and a comprehensive set of provisions for the
exchange of information between national competent authorities. The organisation of supervision and of inves-
tigatory powers in each Member State should not hinder cooperation between the competent national authorities.

(41) Since the objective of the proposed action, namely to prevent market abuse in the form of insider dealing and
market manipulation, cannot be sufficiently achieved by the Member States and can therefore, by reason of the
scale and effects of the measures, be better achieved at Community level, the Community may adopt measures, in
accordance with the principle of subsidiarity as set out in Article 5 of the Treaty. In accordance with the principle
of proportionality, as set out in that Article, this Directive does not go beyond what is necessary in order to achieve
that objective.

(42) Technical guidance and implementing measures for the rules laid down in this Directive may from time to
time be necessary to take account of new developments on financial markets. The Commission should accordingly
be empowered to adopt implementing measures, provided that these do not modify the essential elements of this
Directive and the Commission acts according to the principles set out in this Directive, after consulting the Eu-
ropean Securities Committee established by Commission Decision 2001/528/EC80J L 191, 13.7.2001, p. 45..

(43) In exercising its implementing powers in accordance with this Directive, the Commission should respect the
following principles:

- the need to ensure confidence in financial markets among investors by promoting high standards of transparency
in financial markets,

- the need to provide investors with a wide range of competing investments and a level of disclosure and protection
tailored to their circumstances,
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- the need to ensure that independent regulatory authorities enforce the rules consistently, especially as regards the
fight against economic crime,

- the need for high levels of transparency and consultation with all market participants and with the European
Parliament and the Council,

- the need to encourage innovation in financial markets if they are to be dynamic and efficient,
- the need to ensure market integrity by close and reactive monitoring of financial innovation,
- the importance of reducing the cost of, and increasing access to, capital,

- the balance of costs and benefits to market participants on a long-term basis (including small and medium-sized
businesses and small investors) in any implementing measures,

- the need to foster the international competitiveness of EU financial markets without prejudice to a much-needed
extension of international cooperation,

0J 20031.96/202003 - Official Journal of the European Union - L96/20

- the need to achieve a level playing field for all market participants by establishing EU-wide regulations every
time it is appropriate,

- the need to respect differences in national markets where these do not unduly impinge on the coherence of the
single market,

- the need to ensure coherence with other Community legislation in this area, as imbalances in information and a
lack of transparency may jeopardise the operation of the markets and above all harm consumers and small in-
vestors.

(44) This Directive respects the fundamental rights and observes the principles recognised in particular by the
Charter of Fundamental Rights of the European Union and in particular by Article 11 thereof and Article 10 of the
European Convention on Human Rights. In this regard, this Directive does not in any way prevent Member States
from applying their constitutional rules relating to freedom of the press and freedom of expression in the media,
HAVE ADOPTED THIS DIRECTIVE:

Article 1

For the purposes of this Directive:

1. 'Inside information' shall mean information of a precise nature which has not been made public, relating, di-
rectly or indirectly, to one or more issuers of financial instruments or to one or more financial instruments and
which, if it were made public, would be likely to have a significant effect on the prices of those financial in-
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struments or on the price of related derivative financial instruments.

In relation to derivatives on commodities, 'inside information' shall mean information of a precise nature which
has not been made public, relating, directly or indirectly, to one or more such derivatives and which users of
markets on which such derivatives are traded would expect to receive in accordance with accepted market prac-
tices on those markets.

For persons charged with the execution of orders concerning financial instruments, 'inside information' shall also
mean information conveyed by a client and related to the client's pending orders, which is of a precise nature,
which relates directly or indirectly to one or more issuers of financial instruments or to one or more financial
instruments, and which, if it were made public, would be likely to have a significant effect on the prices of those
financial instruments or on the price of related derivative financial instruments.

2. 'Market manipulation' shall mean:

(a) transactions or orders to trade:

- which give, or are likely to give, false or misleading signals as to the supply of, demand for or price of financial
instruments, or

- which 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 to trade establishes that his reasons for so
doing are legitimate and that these transactions or orders to trade conform to accepted market practices on the
regulated market concerned;

(b) transactions or orders to trade which employ fictitious devices or any other form of deception or contrivance;

(c) dissemination of information through the media, including the Internet, or by any other means, which gives, or
is likely to give, false or misleading signals as to financial instruments, including the dissemination of rumours
and false or misleading news, where the person who made the dissemination knew, or ought to have known, that
the information was false or misleading. In respect of journalists when they act in their professional capacity such
dissemination of information is to be assessed, without prejudice to Article 11, taking into account the rules
governing their profession, unless those persons derive, directly or indirectly, an advantage or profits from the
dissemination of the information in question.

In particular, the following instances are derived from the core definition given in points (a), (b) and (c) above:

- conduct by a person, or persons acting in collaboration, to secure a dominant position over the supply of or
demand for a financial instrument which has the effect of fixing, directly or indirectly, purchase or sale prices or
creating other unfair trading conditions,

- the buying or selling of financial instruments at the close of the market with the effect of misleading investors

2013 Thomson Reuters.
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acting on the basis of closing prices,

- taking advantage of occasional or regular access to the traditional or electronic media by voicing an opinion
about a financial instrument (or indirectly about its issuer) while having previously taken positions on that fi-
nancial instrument and profiting subsequently from the impact of the opinions voiced on the price of that in-
strument, without having simultaneously disclosed that conflict of interest to the public in a proper and effective
way.

The definitions of market manipulation shall be adapted so as to ensure that new patterns of activity that in prac-
tice constitute market manipulation can be included.

0J 2003L96/212003 - Official Journal of the European Union - L96/21
3. 'Financial instrument' shall mean:

- transferable securities as defined in Council Directive 93/22/EEC of 10 May 1993 on investment services in the
securities field 90J L 141, 11.6.1993, p. 27. Directive as last amended by European Parliament and Council
Directive 2000/64/EC (OJ L 290, 17.11.2000, p. 27).,

- units in collective investment undertakings,

- money-market instruments,

- financial-futures contracts, including equivalent cash-settled instruments,
- forward interest-rate agreements,

- interest-rate, currency and equity swaps,

- options to acquire or dispose of any instrument falling into these categories, including equivalent cash-settled
instruments. This category includes in particular options on currency and on interest rates,

- derivatives on commodities,

- any other instrument admitted to trading on a regulated market in a Member State or for which a request for
admission to trading on such a market has been made.

4. 'Regulated market' shall mean a market as defined by Article 1(13) of Directive 93/22/EEC.

5. 'Accepted market practices' shall mean practices that are reasonably expected in one or more financial markets
and are accepted by the competent authority in accordance with guidelines adopted by the Commission in ac-
cordance with the procedure laid down in Article 17(2).

6. 'Person’ shall mean any natural or legal person.
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7. 'Competent authority' shall mean the competent authority designated in accordance with Article 11.

In order to take account of developments on financial markets and to ensure uniform application of this Directive
in the Community, the Commission, acting in accordance with the procedure laid down in Article 17(2), shall
adopt implementing measures concerning points 1, 2 and 3 of this Article.

Article 2

1. Member States shall prohibit any person referred to in the second subparagraph who possesses inside infor-
mation from using that information by acquiring or disposing of, or by trying to acquire or dispose of, for his own
account or for the account of a third party, either directly or indirectly, financial instruments to which that in-
formation relates.

The first subparagraph shall apply to any person who possesses that information:
(a) by virtue of his membership of the administrative, management or supervisory bodies of the issuer; or
(b) by virtue of his holding in the capital of the issuer; or

(c) by virtue of his having access to the information through the exercise of his employment, profession or duties;
or

(d) by virtue of his criminal activities.

2. Where the person referred to in paragraph 1 is a legal person, the prohibition laid down in that paragraph shall
also apply to the natural persons who take part in the decision to carry out the transaction for the account of the
legal person concerned.

3. This Article shall not apply to transactions conducted in the discharge of an obligation that has become due to
acquire or dispose of financial instruments where that obligation results from an agreement concluded before the
person concemed possessed inside information.

Article 3
Member States shall prohibit any person subject to the prohibition laid down in Article 2 from:

(a) disclosing inside information to any other person unless such disclosure is made in the normal course of the
exercise of his employment, profession or duties;

(b) recommending or inducing another person, on the basis of inside information, to acquire or dispose of financial
instruments to which that information relates.

Article 4

© 2013 Thomson Reuters.
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Member States shall ensure that Articles 2 and 3 also apply to any person, other than the persons referred to in
those Articles, who possesses inside information while that person knows, or ought to have known, that it is inside
information.

Article 5
Member States shall prohibit any person from engaging in market manipulation.
Article 6

1. Member States shall ensure that issuers of financial instruments inform the public as soon as possible of inside
information which directly concerns the said issuers.

Without prejudice to any measures taken to comply with the provisions of the first subparagraph, Member States
shall ensure that issuers, for an appropriate period, post on their Internet sites all inside information that they are
required to disclose publicly.

2. An issuer may under his own responsibility delay the public disclosure of inside information, as referred to in
paragraph 1, such as not to prejudice his legitimate interests provided that such omission would not be likely to
mislead the public and provided that the issuer is able to ensure the confidentiality of that information. Member
States may require that an issuer shall without delay inform the competent authority of the decision to delay the
public disclosure of inside information.

0J 2003L.96/222003 - Official Journal of the European Union * L96/22

3. Member States shall require that, whenever an issuer, or a person acting on his behalf or for his account, dis-
closes any inside information to any third party in the normal exercise of his employment, profession or duties, as
referred to in Article 3(a), he must make complete and effective public disclosure of that information, simulta-
neously in the case of an intentional disclosure and promptly in the case of a non-intentional disclosure.

The provisions of the first subparagraph shall not apply if the person receiving the information owes a duty of
confidentiality, regardless of whether such duty is based on a law, on regulations, on articles of association or on a
contract.

Member States shall require that issuers, or persons acting on their behalf or for their account, draw up a list of
those persons working for them, under a contract of employment or otherwise, who have access to inside infor-
mation. Issuers and persons acting on their behalf or for their account shall regularly update this list and transmit it
to the competent authority whenever the latter requests it.

4. Persons discharging managerial responsibilities within an issuer of financial instruments and, where applicable,
persons closely associated with them, shall, at least, notify to the competent authority the existence of transactions
conducted on their own account relating to shares of the said issuer, or to derivatives or other financial instruments
linked to them. Member States shall ensure that public access to information concerning such transactions, on at
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least an individual basis, is readily available as soon as possible.

5. Member States shall ensure that there is appropriate regulation in place to ensure that persons who produce or
disseminate research concerning financial instruments or issuers of financial instruments and persons who pro-
duce or disseminate other information recommending or suggesting investment strategy, intended for distribution
channels or for the public, take reasonable care to ensure that such information is fairly presented and disclose
their interests or indicate conflicts of interest concerning the financial instruments to which that information
relates. Details of such regulation shall be notified to the Commission.

6. Member States shall ensure that market operators adopt structural provisions aimed at preventing and detecting
market manipulation practices.

7. With a view to ensuring compliance with paragraphs 1 to 5, the competent authority may take all necessary
measures to ensure that the public is correctly informed.

8. Public institutions disseminating statistics liable to have a significant effect on financial markets shall dis-
seminate them in a fair and transparent way.

9. Member States shall require that any person professionally arranging transactions in financial instruments who
reasonably suspects that a transaction might constitute insider dealing or market manipulation shall notify the
competent authority without delay.

10. In order to take account of technical developments on financial markets and to ensure uniform application of
this Directive, the Commission shall adopt, in accordance with the procedure referred to in Article 17(2), im-
plementing measures concerning:

- the technical modalities for appropriate public disclosure of inside information as referred to in paragraphs 1 and
3,

- the technical modalities for delaying the public disclosure of inside information as referred to in paragraph 2,

- the technical modalities designed to favour a common approach in the implementation of the second sentence of
paragraph 2,

- the conditions under which issuers, or entities acting on their behalf, are to draw up a list of those persons
working for them and having access to inside information, as referred to in paragraph 3, together with the condi-
tions under which such lists are to be updated,

- the categories of persons who are subject to a duty of disclosure as referred to in paragraph 4 and the charac-
teristics of a transaction, including its size, which trigger that duty, and the technical arrangements for disclosure
to the competent authority,

- technical arrangements, for the various categories of person referred to in paragraph 5, for fair presentation of
research and other information recommending investment strategy and for disclosure of particular interests or
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conflicts of interest as referred to in paragraph 5. Such arrangements shall take into account the rules, including
self-regulation, governing the profession of journalist,

- technical arrangements governing notification to the competent authority by the persons referred to in paragraph
9.

Article 7
This Directive shall not apply to transactions carried out in pursuit of monetary, exchange-rate or public
debt-management policy by a Member State, by the European System of Central Banks, by a national central bank

or by any other officially designated body, or by any person acting on their behalf. Member States may extend this
exemption to their federated States or similar local authorities in respect of the management of their public debt.

0J 2003L.96/232003 - Official Journal of the European Union - 1L96/23
Article 8

The prohibitions provided for in this Directive shall not apply to trading in own shares in 'buy-back' programmes
or to the stabilisation of a financial instrument provided such trading is carried out in accordance with imple-
menting measures adopted in accordance with the procedure laid down in Article 17(2).

Article 9

This Directive shall apply to any financial instrument admitted to trading on a regulated market in at least one
Member State, or for which a request for admission to trading on such a market has been made, irrespective of
whether or not the transaction itself actually takes place on that market.

Articles 2, 3 and 4 shall also apply to any financial instrument not admitted to trading on a regulated market in a
Member State, but whose value depends on a financial instrument as referred to in paragraph 1.

Article 6(1) to (3) shall not apply to issuers who have not requested or approved admission of their financial
instruments to trading on a regulated market in a Member State.

Article 10
Each Member State shall apply the prohibitions and requirements provided for in this Directive to:

(a) actions carried out on its territory or abroad concerning financial instruments that are admitted to trading on a
regulated market situated or operating within its territory or for which a request for admission to trading on such
market has been made;

(b) actions carried out on its territory concerning financial instruments that are admitted to trading on a regulated
market in a Member State or for which a request for admission to trading on such market has been made.
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Article 11

Without prejudice to the competences of the judicial authorities, each Member State shall designate a single
administrative authority competent to ensure that the provisions adopted pursuant to this Directive are applied.

Member States shall establish effective consultative arrangements and procedures with market participants con-
cerning possible changes in national legislation. These arrangements may include consultative committees within
each competent authority, the membership of which should reflect as far as possible the diversity of market par-
ticipants, be they issuers, providers of financial services or consumers.

Article 12

1. The competent authority shall be given all supervisory and investigatory powers that are necessary for the
exercise of its functions. It shall exercise such powers:

(a) directly; or

(b) in collaboration with other authorities or with the market undertakings; or

(c) under its responsibility by delegation to such authorities or to the market undertakings; or
(d) by application to the competent judicial authorities.

2. Without prejudice to Article 6(7), the powers referred to in paragraph 1 of this Article shall be exercised in
conformity with national law and shall include at least the right to:

(a) have access to any document in any form whatsoever, and to receive a copy of it;

(b) demand information from any person, including those who are successively involved in the transmission of
orders or conduct of the operations concerned, as well as their principals, and if necessary, to summon and hear
any such person;

(c) carry out on-site inspections;
(d) require existing telephone and existing data traffic records;

(e) require the cessation of any practice that is contrary to the provisions adopted in the implementation of this
Directive;

(f) suspend trading of the financial instruments concerned;

(g) request the freezing and/or sequestration of assets;
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(h) request temporary prohibition of professional activity.
3. This Article shall be without prejudice to national legal provisions on professional secrecy.
Article 13

The obligation of professional secrecy shall apply to all persons who work or who have worked for the competent
authority or for any authority or market undertaking to whom the competent authority has delegated its powers,
including auditors and experts instructed by the competent authority. Information covered by professional secrecy
may not be disclosed to any other person or authority except by virtue of provisions laid down by law.

Article 14

1. Without prejudice to the right of Member States to impose criminal sanctions, Member States shall ensure, in
conformity with their national law, that the appropriate administrative measures can be taken or administrative
sanctions be imposed against the persons responsible where the provisions adopted in the implementation of this
Directive have not been complied with. Member States shall ensure that these measures are effective, propor-
tionate and dissuasive.

0J 2003L.96/242003 - Official Journal of the European Union - L96/24

2. In accordance with the procedure laid down in Article 17(2), the Commission shall, for information, draw up a
list of the administrative measures and sanctions referred to in paragraph 1.

3. Member States shall determine the sanctions to be applied for failure to cooperate in an investigation covered by
Article 12.

4. Member States shall provide that the competent authority may disclose to the public every measure or sanction
that will be imposed for infringement of the provisions adopted in the implementation of this Directive, unless
such disclosure would seriously jeopardise the financial markets or cause disproportionate damage to the parties
involved.

Article 15

Member States shall ensure that an appeal may be brought before a court against the decisions taken by the
competent authority.

Article 16

1. Competent authorities shall cooperate with each other whenever necessary for the purpose of carrying out their
duties, making use of their powers whether set out in this Directive or in national law. Competent authorities shall
render assistance to competent authorities of other Member States. In particular, they shall exchange information
and cooperate in investigation activities.
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2. Competent authorities shall, on request, immediately supply any information required for the purpose referred
to in paragraph 1. Where necessary, the competent authorities receiving any such request shall immediately take
the necessary measures in order to gather the required information. If the requested competent authority is not able
to supply the required information immediately, it shall notify the requesting competent authority of the reasons.
Information thus supplied shall be covered by the obligation of professional secrecy to which the persons em-
ployed or formerly employed by the competent authorities receiving the information are subject.

The competent authorities may refuse to act on a request for information where:
- communication might adversely affect the sovereignty, security or public policy of the Member State addressed,

- judicial proceedings have already been initiated in respect of the same actions and against the same persons
before the authorities of the Member State addressed, or

- where a final judgment has already been delivered in relation to such persons for the same actions in the Member
State addressed.

In any such case, they shall notify the requesting competent authority accordingly, providing as detailed infor-
mation as possible on those proceedings or the judgment.

Without prejudice to Article 226 of the Treaty, a competent authority whose request for information is not acted
upon within a reasonable time or whose request for information is rejected may bring that non-compliance to the
attention of the Committee of European Securities Regulators, where discussion will take place in order to reach a
rapid and effective solution.

Without prejudice to the obligations to which they are subject in judicial proceedings under criminal law, the
competent authorities which receive information pursuant to paragraph 1 may use it only for the exercise of their
functions within the scope of this Directive and in the context of administrative or judicial proceedings specifi-
cally related to the exercise of those functions. However, where the competent authority communicating infor-
mation consents thereto, the authority receiving the information may use it for other purposes or forward it to other
States' competent authorities.

3. Where a competent authority is convinced that acts contrary to the provisions of this Directive are being, or
have been, carried out on the territory of another Member State or that acts are affecting financial instruments
traded on a regulated market situated in another Member State, it shall give notice of that fact in as specific a
manner as possible to the competent authority of the other Member State. The competent authority of the other
Member State shall take appropriate action. It shall inform the notifying competent authority of the outcome and,
so far as possible, of significant interim developments. This paragraph shall not prejudice the competences of the
competent authority that has forwarded the information. The competent authorities of the various Member States
that are competent for the purposes of Article 10 shall consult each other on the proposed follow-up to their action.

4. A competent authority of one Member State may request that an investigation be carried out by the competent
authority of another Member State, on the latter's territory.

It may further request that members of its own personnel be allowed to accompany the personnel of the competent
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authority of that other Member State during the course of the investigation.

The investigation shall, however, be subject throughout to the overall control of the Member State on whose
territory it is conducted.

The competent authorities may refuse to act on a request for an investigation to be conducted as provided for in the
first subparagraph, or on a request for its personnel to be accompanied by personnel of the competent authority of
another Member State as provided for in the second subparagraph, where such an investigation might adversely
affect the sovereignty, security or public policy of the State addressed, or where judicial proceedings have already
been initiated in respect of the same actions and against the same persons before the authorities of the State ad-
dressed or where a final judgment has already been delivered in relation to such persons for the same actions in the
State addressed. In such case, they shall notify the requesting competent authority accordingly, providing infor-
mation, as detailed as possible, on those proceedings or judgment.

0J 2003L96/252003 - Official Journal of the European Union - L96/25

Without prejudice to the provisions of Article 226 of the Treaty, a competent authority whose application to open
an inquiry or whose request for authorisation for its officials to accompany those of the other Member State's
competent authority is not acted upon within a reasonable time or is rejected may bring that non-compliance to the
attention of the Committee of European Securities Regulators, where discussion will take place in order to reach a
rapid and effective solution.

5. In accordance with the procedure laid down in Article 17(2), the Commission shall adopt implementing
measures on the procedures for exchange of information and cross-border inspections as referred to in this Article.

Article 17

1. The Commission shall be assisted by the European Securities Committee instituted by Decision 2001/528/EC
(hereinafter referred to as the 'Committee').

2. Where reference is made to this paragraph, Articles 5 and 7 of Decision 1999/468/EC shall apply, having regard
to the provisions of Article 8 thereof, provided that the implementing measures adopted according to this pro-
cedure do not modify the essential provisions of this Directive.

The period laid down in Article 5(6) of Decision 1999/468/EC shall be set at three months.
3. The Committee shall adopt its rules of procedure.

4. Without prejudice to the implementing measures already adopted, on the expiry of a four-year period following
the entry into force of this Directive, the application of its provisions requiring the adoption of technical rules and
decisions in accordance with paragraph 2 shall be suspended. On a proposal from the Commission, the European
Parliament and the Council may renew the provisions concerned in accordance with the procedure laid down in
Article 251 of the Treaty and, to that end, they shall review them prior to the expiry of the period referred to above.
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Article 18

Member States shall bring into force the laws, regulations and administrative provisions necessary to comply with
this Directive not later than 12 October 2004. They shall forthwith inform the Commission thereof.

When Member States adopt those measures, they shall contain a reference to this Directive or be accompanied by
such a reference on the occasion of their official publication. Member States shall determine how such reference is
to be made.

Article 19

Article 11 shall not prejudge the possibility for a Member State to make separate legal and administrative ar-
rangements for overseas European territories for whose external relations that Member State is responsible.

Article 20

Directive 89/592/EEC and Article 68(1) and Article 81(1) of Directive 2001/34/EC of the European Parliament
and of the Council of 28 May 2001 on the admission of securities to official stock exchange listing and on in-
formation to be published on those securities 100J L 184, 6.7.2001, p. 1. shall be repealed with effect from the
date of entry into force of this Directive.

Article 21

This Directive shall enter into force on the day of its publication in the Official Journal of the European Union.

Article 22

This Directive is addressed to the Member States.

Done at Brussels, 28 January 2003.
For the Parliament

The President

P. COX

For the Council

The President

G. PAPANDREOU
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L 339/70

Official Journal of the European Union

24.12.2003

COMMISSION DIRECTIVE 2003/124/EC
of 22 December 2003

implementing Directive 2003/6/EC of the European Parliament and of the Council as regards the
definition and public disclosure of inside information and the definition of market manipulation

(Text with EEA relevance)

THE COMMISSION OF THE EUROPEAN COMMUNITIES,

Having regard to the Treaty establishing the European
Community,

Having regard to Directive 2003/6/EC of the European Parlia-
ment and of the Council of 28 January 2003 on insider dealing
and market manipulation (market abuse) (), and in particular
the second paragraph of Article 1 and the first, second and
third indents of Article 6(10) thereof,

After consulting the Committee of European Securities Regula-
tors (CESR) (%) for technical advice,

Whereas:

Reasonable investors base their investment decisions on
information already available to them, that is to say, on
ex ante available information. Therefore, the question
whether, in making an investment decision, a reasonable
investor would be likely to take into account a particular
piece of information should be appraised on the basis of
the ex ante available information. Such an assessment has
to take into consideration the anticipated impact of the
information in light of the totality of the related issuer's
activity, the reliability of the source of information and
any other market variables likely to affect the related
financial instrument or derivative financial instrument
related thereto in the given circumstances.

)

Ex post information may be used to check the presump-
tion that the ex ante information was price sensitive, but
should not be used to take action against someone who
drew reasonable conclusions from ex ante information
available to him.

Legal certainty for market participants should be
enhanced through a closer definition of two of the
elements essential to the definition of inside information,
namely the precise nature of that information and the
significance of its potential effect on the prices of finan-
cial instruments or related derivative financial instru-
ments.

Not only does the protection of investors require timely
public disclosure of inside information by issuers, it also
requires such disclosure to be as fast and as synchronised
as possible between all categories of investors in all

(') OJL 96,12.4.2003, p. 16.
(?) CESR was established by Commission Decision 2001/527EC (O] L
191,13.7.2001, p. 43).
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Member States in which the issuer has requested or
approved admission of its financial instruments to
trading on a regulated market, in order to guarantee at
Community level equal access of investors to such infor-
mation and to prevent insider dealing. To this end
Member States may officially appoint mechanisms to be
used for such disclosure.

In order to protect the legitimate interests of issuers, it
should be permissible, in closely defined specific circum-
stances, to delay public disclosure of inside information.
However, the protection of investors requires that in
such cases the information be kept confidential in order
to prevent insider dealing.

In order to guide both market participants and compe-
tent authorities, signals have to be taken into account
when examining possibly manipulative behaviours.

The measures provided for in this Directive are in
accordance with the opinion of the European Securities
Committee,

HAS ADOPTED THIS DIRECTIVE:

Article 1

Inside information

1. For the purposes of applying point 1 of Article 1 of
Directive 2003/6/EC, information shall be deemed to be of a
precise nature if it indicates a set of circumstances which exists
or may reasonably be expected to come into existence or an
event which has occurred or may reasonably be expected to do
so and if it is specific enough to enable a conclusion to be
drawn as to the possible effect of that set of circumstances or
event on the prices of financial instruments or related derivative
financial instruments.

2. For the purposes of applying point 1 of Article 1 of
Directive 2003/6/EC, ‘information which, if it were made
public, would be likely to have a significant effect on the prices
of financial instruments or related derivative financial instru-
ments’ shall mean information a reasonable investor would be
likely to use as part of the basis of his investment decisions.
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Atticle 2

Means and time-limits for public disclosure of inside
information

1. For the purposes of applying Article 6(1) of Directive
2003/6/EC, Articles 102(1) and Article 103 of Directive 2001/
34[EC of the European Parliament and of the Council (') shall

apply.

Furthermore, Member States shall ensure that the inside infor-
mation is made public by the issuer in a manner which enables
fast access and complete, correct and timely assessment of the
information by the public.

In addition, Member States shall ensure that the issuer does not
combine, in a manner likely to be misleading, the provision of
inside information to the public with the marketing of its activ-
ities.

2. Member States shall ensure that issuers are deemed to
have complied with the first subparagraph of Article 6(1) of
Directive 2003/6/EC where, upon the coming into existence of
a set of circumstances or the occurrence of an event, albeit not
yet formalised, the issuers have promptly informed the public
thereof.

3. Any significant changes concerning already publicly
disclosed inside information shall be publicly disclosed
promptly after these changes occur, through the same channel
as the one used for public disclosure of the original informa-
tion.

4. Member States shall require issuers to take reasonable
care to ensure that the disclosure of inside information to the
public is synchronised as closely as possible between all cate-
gories of investors in all Member States in which those issuers
have requested or approved the admission to trading of their
financial instruments on a regulated market.

Article 3

Legitimate interests for delaying public disclosure and
confidentiality

1. For the purposes of applying Article 6(2) of Directive
2003/6/EC, legitimate interests may, in particular, relate to the
following non-exhaustive circumstances:

(a) negotiations in course, or related elements, where the
outcome or normal pattern of those negotiations would be
likely to be affected by public disclosure. In particular, in
the event that the financial viability of the issuer is in grave
and imminent danger, although not within the scope of the
applicable insolvency law, public disclosure of information
may be delayed for a limited period where such a public
disclosure would seriously jeopardise the interest of existing
and potential shareholders by undermining the conclusion
of specific negotiations designed to ensure the long-term
financial recovery of the issuer;

Cx

decisions taken or contracts made by the management body
of an issuer which need the approval of another body of
the issuer in order to become effective, where the organisa-

(') OJ L 184, 6.7.2001, p. 1.
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tion of such an issuer requires the separation between these
bodies, provided that a public disclosure of the information
before such approval together with the simultaneous
announcement that this approval is still pending would
jeopardise the correct assessment of the information by the
public.

2. For the purposes of applying Article 6(2) of Directive
2003/6/EC, Member States shall require that, in order to be
able to ensure the confidentiality of inside information, an
issuer controls access to such information and, in particular,
that:

(a) the issuer has established effective arrangements to deny
access to such information to persons other than those
who require it for the exercise of their functions within the
issuer;

=

the issuer has taken the necessary measures to ensure that
any person with access to such information acknowledges
the legal and regulatory duties entailed and is aware of the
sanctions attaching to the misuse or improper circulation
of such information;

z

the issuer has in place measures which allow immediate
public disclosure in case the issuer was not able to ensure
the confidentiality of the relevant inside information,
without prejudice to the second subparagraph of Article 6
(3) of Directive 2003/6/EC.

Atticle 4

Manipulative behaviour related to false or misleading
signals and to price securing

For the purposes of applying point 2(a) of Article 1 of Directive
2003/6/EC, and without prejudice to the examples set out in
the second paragraph of point 2 thereof, Member States shall
ensure that the following non-exhaustive signals, which should
not necessarily be deemed in themselves to constitute market
manipulation, are taken into account when transactions or
orders to trade are examined by market participants and
competent authorities:

(a) the extent to which orders to trade given or transactions
undertaken represent a significant proportion of the daily
volume of transactions in the relevant financial instrument
on the regulated market concerned, in particular when
these activities lead to a significant change in the price of
the financial instrument;

=

the extent to which orders to trade given or transactions
undertaken by persons with a significant buying or selling
position in a financial instrument lead to significant
changes in the price of the financial instrument or related
derivative or underlying asset admitted to trading on a
regulated market;

z

whether transactions undertaken lead to no change in bene-
ficial ownership of a financial instrument admitted to
trading on a regulated market;
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(d) the extent to which orders to trade given or transactions
undertaken include position reversals in a short period and
represent a significant proportion of the daily volume of
transactions in the relevant financial instrument on the
regulated market concerned, and might be associated with
significant changes in the price of a financial instrument
admitted to trading on a regulated market;

the extent to which orders to trade given or transactions
undertaken are concentrated within a short time span in
the trading session and lead to a price change which is
subsequently reversed;

the extent to which orders to trade given change the repre-
sentation of the best bid or offer prices in a financial instru-
ment admitted to trading on a regulated market, or more
generally the representation of the order book available to
market participants, and are removed before they are
executed;

©

the extent to which orders to trade are given or transac-
tions are undertaken at or around a specific time when
reference prices, settlement prices and valuations are calcu-
lated and lead to price changes which have an effect on
such prices and valuations.

Atticle 5

Manipulative behaviours related to the employment of
fictitious devices or any other form of deception or
contrivance

For the purposes of applying point 2(b) of Article 1 of Direc-
tive 2003/6/EC, and without prejudice to the examples set out
in the second paragraph of point 2 thereof, Member States shall
ensure that the following non-exhaustive signals, which should
not necessarily be deemed in themselves to constitute market
manipulation, are taken into account when transactions or
orders to trade are examined by market participants and
competent authorities:

(a) whether orders to trade 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;

94

(b) whether orders to trade are given or transactions are under-
taken by persons before or after the same persons or
persons linked to them produce or disseminate research or
investment recommendations which are erroneous or
biased or demonstrably influenced by material interest.

Atticle 6

Transposition

1. Member States shall bring into force the laws, regulations
and administrative provisions necessary to comply with this
Directive by 12 October 2004 at the latest. They shall forth-
with communicate to the Commission the text of the provi-
sions and a correlation table between those provisions and this
Directive.

When Member States adopt those provisions, they shall contain
a reference to this Directive or be accompanied by such a refer-
ence on the occasion of their official publication. Member
States shall determine how such reference is to be made.

2. Member States shall communicate to the Commission the
text of the main provisions of national law which they adopt in
the field covered by this Directive.

Atticle 7

Entry into force

This Directive shall enter into force on the day of its publica-
tion in the Official Journal of the European Union.

Atticle 8

Addressees

This Directive is addressed to the Member States.

Done at Brussels, 22 December 2003.

For the Commission
Frederik BOLKESTEIN

Member of the Commission
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