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A2 AN 7 AAzFFH A H
A1E AAzFTES A H

29 AdE 3 Gl 7k Aeske Folsk YA Ao FFL

A7 ABeA B 5 AAY, oF BE ANERFANZA FANAE
ol Hohe Ae gAsth RAmad s F4L Estd HAge
o ol FuA s VAL FAFUAF] D J=stn YD
gol7] wEolch v 349y AWl BE 8 RIANAE “FAE
dstel HFor FAL ASHAL FAY mAstE FAL ggew
AEFomA A7l G MATE S A4FA 18 E
S EE ARS e At PsA 2oe 4L A Joh
AL AN BAARE @02 BAE TAwE /%

TaeE NEe %
B2 FASE N W AIZ@FQIY olE wolsd Aw
ZAANY 2 euer FRANY ABENA2ZALITANA FAS
Ao PFe 74T Yt A ME FAL VTR PR AW
Pols FAY AWk WP wWAA FHE Aotk wa o9t pe
FA=AY o] BhF A 1A FHe] WP ANAEFINEG B
st /1FEFel vk olEertE wEIY

agTE T FoR ste] ANT AAZTAAS} EY A
e THY AW} BAHEY, o] NFL 9 ANETINE A
ofof slerlete 2EA AR BAs 44" F Ytk A

1) Lowenfels, “Section 9(a)(1) and 9(a)(2) of the Securities Exchange Act
of 1934:An  Analysis of Two Important Anti - Manipulative Provisions
under the Federal Securities Laws”, 8 Nw. U. L. Rev. 698 709(ILR.
Report. No. 1,383, 73d Cong., 2d Sess. 20 (1934)Z <Q1-&3}H).
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A24d A2 AL

4714 dz =t AHE 05 daAUwe] glE
A% AANZFPAE BUAGROE HYE e
3G Ae HALAZE FA o Fo1 A
B9lo e A AR F el }
t g PAnge S gu £18 dAART] At B9E 3

chins

(AlRIT) FAIS DH4CHO JIHS ABAIZ 2 48 FAS 458
202 X ot A= SN HE LB HAS ISAD)
D HMEBA DIIFERES ot SO YHOR FAS K451, F
Aol Jb20l SOt 48 FAS SRR, 1 5 Jt20)
Zais Y

(AtRl2) AIDIZ2 SA4SXUE & AS AHEGD A= 3

=
2
x

I
J<
o
=]

(AF2N3) BSASIAMCS BHEOLIMIF HES 2S00 Oeh 3elA0tAEH
AE NSYIIZ2 ot¥=H, HE MU ol HES ZEEL
Qo ZEENH A= SHO ol HEFE2 St AIAIISE
=2 ZI JIZEHEE s892M(painting the tape) BE=9
AR E BEHAN BEHAZE X222 LY

(AHRll4) AIRAE golol HRUes JIARE HwWolls g2 20t
HX 20F =2 20l =2 =NZ FEI12 W S U

2) ol& FH9 A3F AA 1A AP 2 FFAIEAIALY ARRMS F23E Aot

3) ol m©=¢9 SEC v. Choset, SEC Litigation Release No. 10,036 (June 15,
1983)A S #=E3  Ao|th(Thel, “Regulation of Manipulation under Section
10(b) : Security Prices and the Text of the Securitiess Exchange Act of
19347, 1988 Colum. Bus. L. Rev. 359, 419914 AAE; o] =8 olgdMe
Thel, Regulation of Manipulation®. & <1-&3}H).
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(Lt AHse AgmeAel oJsE FAdel HAwW, 7ol
Aol #2150 olstd FAL + Aok Kla5) Aol 3
A7) AN 28T F Qe U > g
AAom Aol WESA Hw, o
WFEAh] Bk Feh AR D] A A
Aol AR B Aol FARTGE PolA AL wgss Aol
32 4 Qe Rolme, Aguddd osw FAdael Btk 1y
DY (RSN T A BE OE AR ARl

A3d FE715Y =AF

aggE A9 AAEFA FARANE ARE NFY AP T
A7 AgmB sl Jsw WA gAbe FAZ HA @,
Agvos Bue At o UL A F4H Aol Yt AL
AAZ 3 QowA o] AN AP ARE At BAS
FASLA e A, e Folo] FFH AAAA} BHHA ¢
o ol BWEHe FAHoE FAWIY BHHYoE AAE
FAW ) BEHAE U WNEA AFAOR RS WBH Ao
Pt WEow A @ 3e] AL W oe}, o EAZ "t A
o o]z ddstel AHoE AAF FADEF 95F AWl Atk A
otk FAIZ A% oljuch v go] § AQ el Atks Aol
FAZ Qstel 48 FABFo] 458 9P AFuAYALY ¢
A ohet st Aot FARHY o= GFANE A P=

11



A= 9)nd g

1

ooy, 19id] AAAH

o oA}

Al
=

o,

1
pu

]_

S

shof o}

S

s 24

S

Aol o8 AAzFFL] A HH

]

A

A2 3
o] olael <

Al
=

RS z W B a R I ZI3S Ko = ) =
mﬂ? Wo___d:_o ic Kk < ic mol,aﬂq_
7 o RCOAr B o . oF o oo MR
0 w4 oz 3k o~ _ L R =
T O = = m < <+ ~ m K-Syt
W I M = W F ™ = W
G o N s T == Ko = =
o ok I o NUQOA PIITS) __o_.mu
~ T ~ K- o m_m R0 < - X0 ol <k >
U g %_w%m WS o R
W Euor_ oF . o7 BO m/.o_:__;._,__po___
7o M L B _______.uwA@__MnWMﬁA_O
o m_ﬁqm%oT MT%WMW m s 2
N ©nr T G B
PATA - H <] = 1l 2
U < W o7 = T K < KF WOO_E_J
Woo 9w R S Il e
Y R L War s 2ok
W Ly i YR =0 X .
N _ o= no < D ol oF ) o) N
o of ~ L Mo @ o _ X<t =
— 00 o] = (]
ﬂﬂ” inw <+ = Amr.,m_ﬁ o_.W o = W Ok
— = x .= I . T
w2 TZxoeTw VM Agg W
o AF AU mowmm%m%_aa@
G S T R R KF x_m n
o T Sgpoo W 20 <@ T Q0 e
T o~ ol TR B < == a7 50 m
éoﬂerjmmUoTTo_:_a_ol, B (N
S~ ) >
Aoy K@ o D
o o = = =

Z
A

T

1

At fRkel] o

_

=

12

SRESL BB
Stk merd AAzEERs] FA oA

1 H)| &

k<]

ol i

pA

PN
T
(\)J_-

o0 =Z

o],

p

+ Az e $)

hi4

g #AA

A



A 34
F71%9
=AH

A =
7 o

| whe} oA 7]
=g 38

o

il

0]741:7 7} B
AT 3
], ]. ‘_;Q]O 3 A
=1 u]o]‘:]'

K
nk

13



A2 dEAAYN I3 AAEFHA T FHA

14



A1d A9 Fx

A 37 v=HA dAAY A AR AHEF
A1Ad A 7=

n =R AAZZEPNY FAE A AANRZHIE S5t A
she 34dd A9z} dwtA oz BFAI P9E BF AseE 33d
H 34 dH o] Z4F AZIgA xR 95 o] Fo]A L Th

Ay A9R= (a)fz}(l)zoﬂH 7pgu 2 SAZwwE S A8,
@)z A A g AAEFTHANE FAEH, Dz 2 (DI
Me FEIY B A9EA g3 AANZFTYANE FASL UTH AL
FAZG 93 AAzRFHPY FAE 43I A0EOHF E ol &
Aste]l AAHE Rule 10b-5 Al4Z(e)F, A15XEF 2L 33d% A
17Z@@d 93 o]FAAT Yt o] F 34dY AldxE(e)F2 FINv

T A, ABLxOFS BEALG dY T SFHHET7Hsecurities

N4

professionals)®] AL A Ao e EZABYe AS 33d¥W AI7F
(@@ sHe) TR et A4 *%‘f—% AdE sue, AA=
WREe AAzEANe MUY AIER@FR)ES A0DLF L
olol A% Rule 1()]3—5—.4‘j o2 gFojAa 11;}5)

o

A FAAAE fFrtsde] SR wEk UrolRd AxsdaAY

dol E%E R dAAE MdY AIX@FDE} ANFALY
o] BF AgHTh wHe] FolAA AdHE FUe) hAAE AV1EA
zPvro] §AF FAFTolY Y AIE@TFQBI FAHo=
AFZAANL 55H Z0 B AN2FIAVS FARgos
g waln Q7] dRelh b geldA AdEe FUel A A9
2@FQ)E 29 AFe A7t Aokd AFARFAE s
= W AAHozE Adid SR8 FAALY oirg

= S
Qg 579 A7} o] A UTho

5) Lowenfels, A A|=%, 706.
6) Loss, Fundamentals of Securities Regulation 857-858 (2d ed. 198%)
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A3 vy AR A AAEF

A2 3499 A9x()F2)=
1 A

SAAHH] A7) o)del= AMzFTHA7F A8 AE A Fe

AL ot HEHAge A7 el o3k wtA7E ol FoiH . Ty
olg|g fATeRzE FFsite= Ao FiFH 3k, 53] A (pool
operation)o] Rtk o]k Aol 19209 FHAIAET IS €<
9 stuEte Hige] ool wel 1933d¥ 1934de FAHH F
AAY Mol A7 o=t

34 21]9_%(&1)65() = SEC7F “34d®le] #4)(the very heart

of the act)’gtar 3+ Ao ZAM A|AHL HFFHL ZAA'S YHEA = A
¥ oozl “FHol EH"?_ ZE FL7t Fgo] ofd HAI o5 vkt
AAS FFoAA GSAHA 2N FHA e gk A= E 3557 9

At} 9]

71N RE A9ZF(@IF2)E AF - F

WA REE HHO = st 2Eolge A4S =28 ¥ 5 Uk
olgigt #Fe U4 WHYE e Y HZH(bad purpose)
o] Qojokqt A|9Z(a) 59 9uto] He= AL olyu® “FH@o] o

Lls
gk olfrellA o & 7HHoE AEolok dthe Hdo9 T 3(bona
fide belief)o| A" A|HZEZ AFo] AaPdA 7
Ak Al ZFAE BATVE gle Bl e A7
AR 7HA T AR M eE =1

(Barrett & Co., 9 SEC 319, 328 (1941)& <183hH

7) Loss, ZAAA, 83H (Stock Exchange Practices, Report of Com. on
Banking & Currency, S. Rep. No.1455, 73d Cong., 2d Sess. (1934) 54
Q&)

8) ¢ A 853" (Harold T. White (White, Weld & Co.), 3 SEC 466, 513
(1938) Q1-&3h.

9) 9o A 3967H n. 37(Sec. Ex. Act Rel. 3956 (1941) 21-&).
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A 24 3499 A9x(aFH D=

2. A9Z()F(2)E AAZFHH a1 /A

T4 A WA 210 AMERFTIAY FAe SHEADZIHE oY F
TEA 2 F Ay AHZRZTIHE 502 = 5o FFroz T
ST At o = FE(con—

spiracy) 2t W2 @S
‘A& ’(a series of) AINE 2@z 1 YA T, T
A 33]9] Aol JAW AHALZ o] 871E& FHAIZ

10) 919 &, 39679,

11) 99 A, 3975% (Harold T. White, 3 SEC 466, 540-541 (1938); see also
Sec. Ex. Act Rel. 3056 (1941); Russel Maguire & Co., Inc, 10 SEC 332,
350 -352 (1941); Sidney Tager, 42 SEC 132, 137-138 (1964)(GFLA|Ze] A
NZZAANA “AA7LA0] Aoz EXA7 &S dx gats AL =93
A E)E AEF.

12) 3439 A9 ()T 2z 2 9F o33 2ok
“It shall be wunlawful for any person, -+ (2) To effect, alone or with one
or more other persons, a series of transactions in any  security
registered on a national securities exchange 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”

13) Loss, ZAA, 8534.
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A3 vy AR A AAEF

rr
o

L0 H vt 2819 AUNRZE FEG glolge F1 §54 9
S

= FE5 SIAAT wjuj A A A
AX= wjujE oidet FE& He I
ANAZ FASH7] YAsHA wlvl(purchase or sales)® £o] 4l ‘A
Y (transaction)’ &2 TRt Y3, 2 olFE  AwjA A (auction
market)ol| A= Fio] AAHA Fe Beox “AAE wjuj A} w)
FAARZ 74A ] FEHS PIFIOEZNT THHOE T8 AIZFART F&
HAs SYEE ste 23E Z2Ysty] Wieletar A¥sta Utk &
gt mjuf A = e <
I LA AIFE s tHE o= A +
e A 9t e uE A9 aHd Y3t dfst= A4
3o} 17)
A9Z(a)F(2) 5=

T
T
eAozZ 31 gormz AA AMdIYE=

>
>

14) 919] A, 854W (Kidder, Peabody & Co., 18 SEC 559, 568 (1945)5 21-4).

15) 19 &, 854w,

16) 999 # 84W (Kidder, Peabody & Co., 18 SEC 539, 568-570 (1945)&
Q8.

17) Lowenfels, ZA=%, 708W (Kidder, Peabody & Co., 18 SEC 559, 568
Q18).

18) 99 =, 706" (Un re Wrightt 3 SEC. 190, 213 (1938), rev’d on other
grounds, 112 F2d 8 (2d Cir. 1940), order reinstated on remand, 12
SE.C. 100 (1942), aff’d 134 F.2d 773 (2d Cir. 1943)% <-&).

190 99 &, 706" (Michael Batterman, Ragnar Option Corporation, Victor
Sperandeo, Exchange Act Release No. 12278 9 SE.C. Docket (CCH)
307 (Mar. 29, 1976, amended Nov. 2, 1976)% <183},

18



A 24 3499 A9x(aFH D=

@) Hele| d& == AMel HE

o

AAAR G AMEFAU7} H7] AAAE ATt 48 o FE
59 9Be FEaAY AME WEATE Aololol ATk w=e] A
A AANAE AEEe] BAHA AHA Aol gAT, F 27
5 Sum 2EA7E AT 34 Awol HYBGE e WA
B0 wEAE s JEE wnsuE AwgAw oy
2 Ao AmeE 7HHe WEe] ojof da sjAsm Uk A
WEL B9 Aol st of/|HATE Aol EHolok sheE, 1 Ax

ZAE IR HAS FrE A9
ship) i)gsl FHY AZS Awist=
the market) ii)g3] =@ SZEo 7+

[
F F Age) 9 53 oD

o Sltt= Al(price leader-
d(dominion and control of

v)FAZE ARE TR

B ool

2
ft
)
Lo

fo o> dn o X
il ﬂl[ﬂl =2
o
QL
ol\
JE
=2
_1
fo
>
BN
ofN
ﬂJlo T
o
o
olN
M
Lo
o
_1
i
_‘
ot
o
Lo
fo
o

rr
CIEY

‘ﬂeﬂ%} T 87 Ule‘f*Oﬂ, Tl old nt2 AT AA=TH
ANFAE 85 ©

G stdol Azd HESANAE “FEl
Sl A 7] =(raising  or depressing)” JERFS

278m QAT aHG A A o FA

L
oL
2
2,
M
o
N
A

O
tlo

o,

>
N
N
;

ooy ¥ e jo N oo X oax
»
L

fo

lo

fr

> N
o M
NP

20) Loss, AAIA, 854,

21) Loss & Seligman, #AAA, 3966" n.31(United States v. Stein, 456 F.2d
844, 846 (2d Cir. 1972), cert. denied, 408 U.S. 922; Kidder, Peabody &
Co., 18 SEC 559, 571 (1945) (50228 F4olA dpoint) T AEF.

22) 919 A, 3966W n.31.

23) Lowenfels, A=, 708H(Resch-Cassin & Co., 362 F. Supp. at 976%
Q183
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Aol JFL WA FErhn PZEn FARE AFe Q7] gE A9t
e A d9thE RE FA4E WAAER 0E & Ak et
A71se] FA3) se] WEL 2HIHNN FABH ] AP ol

AA B Y sl BAS AHEE AAHETAYL FAEHRE
oA ol nFsta e AeRe HolA et obvtE AAE
HEsA 7l ZE A A5 Aol oidEte A dFdl Fa =9
& AR Y7t FAe] WES R Qlo] nESt e Bl ofdzt
AZAT. A3 FA5H9 o] AMEFHL] R Fro] oA
HAHQ 7|Fo]l HER S vrojA uFeitt

A 5

7] el A7 2o fd3e de B =, Aol gle o Al
AzZFS]  EH(manipulative purpose) HFF Ao 7lRsted FA
sojof skar 0 o] FAstuAshes FolM WS AE AT stoF T
O ) gy ofwd J&e] e Aol #dEHe] #4842
F AL AR AFAAY] #HAE E48H AHEFTY F7](motive)
7F 838 FE3AI= gde A (requisite transaction)$} A

Aol de AAzFY HH0] FHEGE FYT & Uth® Federal

24) Thel, Regulation of Manipulation, 429" n.298 (73d Cong.,, 2d Sess.
§9(a)(3)21&).

25) EIEIRRE, “Hug T & B MR o B IC D W T T SE R MERE( & B o E T
(1997), 519,

26) Loss & Seligman, ZAIA, 3969 (Federal Corp., 25 SEC 227, 230
(1947) A&).

27) 919 A, 39701 (Alabama Farm Bureau Mutual Casualty Co., Inc. V.
American Fidelity Life Ins. Co., 605 F2d 602 (5th Cir. 1979); Seagoing
Unifrom Corp. v. Texaco, Inc., 705 F.Supp. 918, 935 (SDN.Y. 1989)=
TAHAZ X A.

28) Loss, AAA, 855H.
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ARHo7 FHE ofB#AE A= AVE WA Els
TR 7EgE S99 HEE A7 AHE SRSl d5E A
Al ZFol  slEEthHprima facie case il

o
o
029 SECE “3%, ®&, Iga &7l WAL relM ‘HH'2 of

o
]
ih3
o O}f_];
QL

NEsteE %‘i@ %x—q;”(for the purpose of inducing the purchase
or sales by others)olgtal FASL UAFH o]E EAUZ 345l
FAAES Al Eolgole HFolgtal sistal A= & A 2ok

A g7 SECe AR S EW TV EAgH #dst B9
ANe @A AZFRG 22 Ao 2 At 4o SHES v &
g3t3 Qe A9, AMEEAS 24 x}o AY EE best-efforts 15
Aoz HujAES 7HAA 9 AA A7FEY & 7140l

=
e aua e 2SR, EZEA

1_/
m\l
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2

T gk ¥ (sticky offering) ©]
T AdelA Hokdle FAo def A AVMEY w2 Aoz Ev)
A s 490, dEdadEs v e eddel it
o}
=

T -
BT AFH F9 AAE FolnA s AW BAWGE BTN

29) Loss & Seligman, AAA, 39698 nd2 (Federal Corp., 25 SEC 227, 230
(19475 A&3).

300 919 A 3970M (Halsey, Stuart & Co.Inc., 30 SEC 106, 124 (1949)

£).

3 99 A 3970"  (Charles C. Wright, 3 SEC 190, 206 (1938), rev’d on
other grounds sub nom. Wright v. SEC, 112 F2d 89 (2d Cir. 1940),
order reinstated on remand, 12 SEC 100(1942), aff'd sub nom. Wright v.
SEC, 134 F. 2d 733 (2d Cir. 1943) “FA dAtel #3ted olaj@AE 7HAL Ye
A7F A wE e AL AATHES eI AREES ST 349
/o] Qh FAE oS Wl Bujstaat e 534S UERATE).

32) 99 A 3970" (Federal Corp., 25 SEC 227 (1947)1&).

33) 9194 X—‘?, 397191 (Halsey, Stuart & Co., Inc, 30 SEC 106, 109 112-14,
124 (1949)214).
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B3 FEEFS F2ANE AR, FHI AYB ARAH

34) 919 # 39717 (Op. Gen. Counsel, Sec. Ex. Act Rel. 3056 (1941)914).

35 9 A 3971"  (Davis v. Pennzoil Co., 438 Pa. 194, 207-08, 264 A.2d
597, 603 (1970)21&).

36) $1e] A 3971  (Crane Co. v. Westinghouse Air Brake Co., 419 F. 2d
787, 792 -99 (2d Cir. 1969), cert. denied, 400 U.S. 82291-&).

3 999 A 3971 (Collins Sec. Corp., 46 SEC 20, 25 (1975), remanded on
other ground sub nom. Collins Sec. Corp. v. SEC 562 F2d 80 (D.C.
Cir. 1977)08).

38) §le] A 3971 n52 (United Ststes v. Minuse, 114 F. 2d 36 (2d Cir.
1940) 14).

39) 919 A 39727 nb52 (R. J. Koeppe & Co. v. SEC, 95 F. 2d 550, 552
(7th Cir. 1938) 21-8).

40) §1e] A 3972W n52 (United Staes v. Minuse, 114 F. 2d 36 (2d Cir.
1940) 18

41) 9 A, 3972" nb52 (F.S. Johns & Co. Inc, 43 SEC 124, 136 n. 14
(1966), aff'd sub nom. Dlugash v. SEC, 377 F. 2d 517 (2d Cir. 1967),
and per curiam sub nom. Winkler v. SEC, 377 F. 2d 517 (2d Cir.
1967) A-8).

42) $19] A 39721 n52 (Crane Co. v. Westinghouse Air Brake Co., 419 F.
2d. 787, 793-95 (2d Cir. 1969), cert. denied, 400 U.S. 822 (Westinghouse
Air Brakeoll w3t F/Nvj4E Wolstr] Y3l Air Brake 7} 33 A3xte] %
g& W3 Standarde WoFTORA tiFe FAE FA AVIET 2L AL
2 UH—ro}EW SAC A5 FHF APHS 2 sHEo R Gl wjAE ‘Al

tE IS AFel AAA, AFAHA FHF olEBAE A= ATF Aol A

AAsE HALE PAE 3 AFTde 48 ANERFY HFHol FR3E & Ut
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MEFES g Fde e FUARL FozR U4 Fo - FF

s FRAIIAY SA3] 2ZAA (TR A
ek o YA &Ate FYE ste AT 2o 23
FEAE HZE A B (bullish literature)s FEF) = o
H7HS AR welel A EARTO Ee A

= d
259 dHHJA AN TFoly wiFS ddsk= FHTE 29F
)

A7ME T2 olUzet o)A d™e AAREFHY azo] He A 2Fsn
t}t. Standard= Air Brake®] F3F7} Crane® F/ujsHoke] S35l AS #
Y F A=EFE AztE 7tE4of2 FAE vwigste] Air Brake®| F2AvwjulE A uj st
WA, FAl] T8 oo M=d AL FTTNA FHT))

43) $19] A, 3972 nb52 (United States v. Corr, 543 F.2d 1042, 1046 (2d
Cir. 1976) 183

44) 99 A 39729 n52 (Barry Lefko, 47 SEC 373, 374-375 (1980) ¢18)

45) 9ol A 3972W nb52 (SEC v. Choset, Litig. Rel. 1003628 SEC Dock.
172 (1983) ¢18)

46) 99 A, 3973" n53 (R. A. Holman & Co. v. SEC, 366 F.2d 446, 450
(2d Cir. 1966) (A4, 29 H FHEJNA F2& Eusla after market
N A&E3HA OAl AFEAA 71Fe]l 15Y Aleldl 3ul <53 B$); Aurelius F.
De Felice v. Minuse, 114 F. 2d 36 (2d Cir. 1940); M. S. Wien & Co,,
23 SEC 735, 743-744 (1946)(A71wjel JA7F AME 2FE 5718 7R ©@7)
ZE Aol gt 3o SAS edozn o ArH iy EFE BT F
3h); 7HES AsAlde Az #ZFHEstr] Ao 547 trading positionX.Th
A3 2o F3FS w3 (Barrett & Co, 9 SEC 319, 327 (1941). A#}HO
2 fF5EF 1dFATE AL g AANARE FEFHE AMZRFT 5H &

o i

<183,

48) 919 A 3974W (R. J. Koeppe & Co., Inc. v. SEC, 95 F2d 550 (7th
Cir. 1938); United States v. Minuse, 114 F. 2 36 (2d Cir. 1940) <21-&3}).

49) 919 A 39741 (United States v. Minuse, 114 F. 2 36 (2d Cir. 1940)
Q1-8-3h).

50) 919l A 3974  (Collins v. United States, 157 F. 2d 409 (9th Cir.
1946) 1-8-3h).
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51) 919 A 3974" (Federal Corp., 25 SEC 227, 231 (1947) 1-&3}).

52) Yo A 39741 (Op. Gen. Counsel, Sec. Ex. Act Rel. 3056 (1941) ¢1-&-3}).

53) 99 A 3974 (Thorton & Co., 28 SEC 208, 223 (1948), aff'd per
curiam sub nom. Thorton v. SEC, 171 F. 2d 702 (2d Cir. 1948) <1&-3}).

54) f1¢] A 3975 (“o]Hg o]fF=E, Y439 General Counsele T2 FF&
HE3tA 249 ujg o] TgE o g 3T =ArtAo] AEdle] o]o] AF
A FAS HESTE Mo BAS /A dYe AHE AAlste] FH 7H4
£ AEA Ae Agiold e AooXold FAS Awdy] Hel 19 HF vl
FURRE FES Azto] At 29 v AATF Ao A AR I Aol A
3 A4 EFe 9SS A 2 Fao9 FF WE Fadld ot EHAH
JNASZe] HARNEE slodol dttm YT’ (Op. Gen. Counsel, Sec. Ex.
Act Rel. 3056 (1941)). “wi==Qle] wisaart Abebdvia 38h7] faixde dwuput
AlZko] Aot 3l=71E v #ie AL B7lEdth g FARGE A A

4, Ma@Eel AKE 71z, irBEe B, ATt A5 A%, 4ERY FIY
Sol @el vk 5EF /e 2% mE ALY & Aok W5 k] A4
2 A9 BE FFo] 2WHYTA, AMEF BHo] gike FEL WoHA A

=7t dald & d=A D7t o Hh)

55) Trane v. O’'Conner Securities, 561 F. Supp. 301 (S.D.NY. 1983)(Z,
J 1= risk arbitrager2A] Traneg TS N7 &3] Aty w29
15% AEE ASstAT W42 P P97t AAdd DTS PSS AAsAA
v o5 22 olfE iR FAALE AMERFH AHE F o] oy #A
stttk “(Fae) B AIZAA FAS vt vi=stEth. B37) pink sheet
FAAHFHE] et market makerEe EWEIFE 71E3 EAD] A

Z24% Ado]l AtAY O'Connerd] &3t Az o]F Aol FHATt

7 ¢tk - (@)= Trane F2o sk 914 85 F&E3}

He FAE #F987] 93t - Trane F249 A1&S Aullgk Aol oty

. 3] o]YdL 71Ut Trane TAS Aug Aeolth”)

56) Alan Benett Harp., 34 SEC Docket 344 (1985).
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FAZYEC o188 F+ Ak 53 FIAANZAN DA ANEA
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o
T T T
‘AMZFA  F 9 (manipulation)E FA|ste GHbzEgS T3 AW

Folo] ‘A zFZ FL’AAo sl HoJsta A ok Ax AA=x
FTH P’ FeE ot Ade]l FAHooF st EAAH, WAL
AdAste] A7) e 7% (fraud or deception)o] U AFolw A)A
ZFA g9 FETe AFES A Iu» EE Ho] ol

57) In re College Bound Consolidated Litigation 1995 WL 450486 at 14
(SDN.Y. July 31 , 1995) (rule 10b-5 #I¥re] AMZRFALe= & 71249
“AAAF Aol gtf'= olf2). E3E Chris-Craft Indus. v. Piper Aircraft
Corp, 480 F2d 341, 383 (2d Cir) (“5AAY w4 EE dze F77F SHd
gk AAHQ Fo EBE FEE FESE Blo] ofd o], AWE AFEAS dHst
A eTh), cert. denied, 414 U.S. 910 (1973). ©] A}x& Bangor PuntaAl<}
Chris-Craft7} 7ZAA 22 Piper AircrftAls Q=87] 93 oA wHys
AN, FHe FFIA=A} Chris Crafte] F4& tigoez vjgozn F7}
7} A5, 1 A3 Chris-Crafte] Piper Aircraft FFE5o] thdl F2]wskAy
ofe]l Zhx7b sk, 2ol wek Piper Aircrafte] F7b7b 4Este]  Bangor
Puntarl7} Q1F7FES g#of & ASolth. HYL FFIA=S FAvye 73
He 5718 7HAL dve AS dS5EHA 2%, a9 BT A48 WE
ol F24& wid Aozt At

58) United States v. Mulheren, In re College Bound Consolidated
Litigation,

59) Cox, Hillman & Langevoort, Securities Regulation 656 (2d ed. 1997);
AAZFA P99 s g v AHE Mg SEE AT, TAAWNY AA
29 A #g AF -vwFe] AYFTHUHS FAHLE, AT stn gt vhaLE
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FAFAQ AAS e AS HlFASE AT YA AEIE @A A
S el sjdel mEaEnE 7Y, FARA Ee =37 230 Ha
At

Emst & Ernst v. Hochfelder#t 2o A AWtiHAL A|AzFTH
FA'H A HEE FAFAY THY JHEA R ;
o &2Zx FAAE 7IWstr] 9% oxd @etear ia
Fe Industries, Inc. v. GreenHZoME AMZZFZ P& Ly
O 2 ‘NFEF ANH R FFS vHOZN FAXE LEs= 7H
wjuf, Sgvie) e 7EA I Z(rigged price)d S #HTS ofm|sha,
A10Z(b) &l A ‘A}714 " (deceptive), "ALA
T 895 AES AL 7Y, FAEA = EFAY EAE 983t A
I FAEAT ol 84T jls = Ao 9
Hho 2= A10x(h)Ee] fivte] HA| eFethal BA8EHA 62
AAZEH PAE o9 2 AuE et AL MY Al0x
(b)F 2 olo]l ZAT Rule 10b-59 Aol gk ARl A# ofve}
gl Aol AAEFH FAE FASE 4dW Aldx(e) el
ez v Aolty. AWt Y2 Schreiber v. Burlington
Northern IncAFA63o] A BAFAIY EFAIZ7E g Afde AAMZE

=22 PYrt g FAISAY. o] Alete Burlington NorthernAt

o
-
R
£
@
w
QO
)
=
QO

BN

%A’ (manipulative) 2}

o
ol
o
g3
y

v
s
e
ofj

et

7} El Pasod F2o] gt HAdA INu+E st dHd3re F55
o] Il FE3IAEH, Al AR H FAE Tt AA =
A FNMFE st A WA ST E ALS AR T HA F
Nolrs SRS F249 F7F Z23Eo] Enlgdd o daAFS 7
A=A A HA FAF HAHA HA GFRvd FF71 v
HS ARy He A4S WA HA Schreiber’}  Burlington

A= (1999), 30 - 374 FH=E.
60) o] &Alel daME He A3 44 2. F=x.
61) 425 U.S. 185, 199 (1976).
62) Santa Fe Indurstries, Inc. v. Green, 430 U.S. 462, 476 (1977).
63) Cox 5, AAIA, 909 - 910%™ (472 US 1 (1985) A&
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NorthernAt 55  ‘AlAIZF A A(manipulative)”  A1FY  fF3y 9 &
stATHL A&t 7)ol i) AWHE A A HA IAMFE H
2% 1 lod FARA, BFAIY 7] flt= ©lf+E Schreiber]
ATE 7143 H6D

89 Rule 10b-58 &% AAMZRETRHNY A= A71Z B4
A= AdolA FAIZE ol Fo A= Ao EA, ©Es] Al ¢
49 Hallste FAE FAske Ades 0E AL A &
< Aol

f

¥

2. A9Zx(a)F(2) 5 S+ A

Lo QA EANE ‘FAEZF

o] glojoF AT, FAEAHES JF5T T8+ ok United States v.
A7 didEAbe] Ao w

shod = 7\}’\]«] A A Y & TolEo|=E FE S Jhety] fsiA o
3ALe FAS AlolA dFHEToEN dF3Ate] FUHE Jd9HLS
27 of 3are] FAapAQlol FAEHUY. 7|&aA e I

Q1o HAo] gl F24 9 ke wiAs /g Aolgte VIAE
shA] kkenl, AHdAH Al FAE 714 st A9 AR Al

+ Rule 10b-591A & 2813 2L QFHA Fevhal HA| A T66)

64) 949 A 910 (HYL ol ZE e ZARA (| )HA4Z(9)FL Williams
Actell 9} 3] —%7} FEQld, Willlams Act®] 9™ AR F/Mulgol s A4
AR AFHEE dhe Ao, i) AMERFH o|F &oE ‘EFH(unfair) Ee
‘19 A (artificial’ 0] foj2 SNsA HWA I FERAA EREAe] Frte)
A Bk i) 39 14&] Ao 718HA AMHAA} TAE SFHs= A
A27 BEAAE FA AdFse AJQH, LT 37 FAuFeE 4AH ¥
B BAGES ‘?Jﬂ‘o}%itm B7lE FEvde AE £ AUh.

65) 537 F.2d 341 (9th Cir. 1976).

6) FAdl ofstyl FQlEAL azio] ol Jadle] B3 F4 JHAS gxHow
letdh Aoz FEstntar shar ok o =2l st Rule 10b-59 Z¢ol=
Agel 4d4S Hdllske S TAGE AezE dHE F ‘il° 74015} a8y

o] #dL AguHYA Rule 10b-5 fdte] 7| fsiA= }, BARA, E
FA7L Basithe Bt 4971 A9 Ao, A9 iz}%aui 7%e)
st ARE F e Ax o Felth(rii, AAEE, 5028 F2),
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HIZ o83 & uFo] dAAHA 93 AJAZZ3P L th3 L2FE A}
2 3= A7 2ok
W AEE A4S AL U

A 4A SANAL =e
1. FAELE

o Me ANEFTH PFAE TASE He E
A&7t FAE ok Fischeldt Ross7b F338}+

oho) o] 5& ddAN 3 AMEFEA PY9E AAHoE Host=
Aol E7FestER ejate] oo wel FHHOR FoF uel §l
oE dA k], PR o= osfrnie] HA RS A
T Ae FE Ho2ZHA FAlse A2 AHIIE AUt WEE Hol
E ¥ ool dAAH I AMEFTS AR AT AFE Wil
AL BA grve Ae olfE AV BostA gve F3E o
Fischel# Rossol o3&t AAzFH P9 dvrxo=z j)Fas
THE AFER ALl DAY iDEIEC] AdS s=ES #s)
A di)S A S ANHYA FELR J2EE e PHE vt
E Aoz A YA 1 o= AT ANZREF P9 NBH
o2 Zogride FHFdva . i) 22 Fofe BE Ade F
29t T ALl TS vARE AT A} WAL ANt T
dEojopit oud FL7t MAUNE @ 5 e w=el WA
G0 di)E UWR e Wele) BTt AHNZFANEN FAHES T

67) Loss, 2474]/\1 858“4 (Coplin v. United States, 838 F.2d 652, 661-64
(9th Cir. 1973) 1-8-3h.

68) Fischel & Ross, “Shoud the Law Prohibit “Manipulation” in Financial
Markets?“, 105 Harv. L. Rev. 503 (1991).

69) 919 =, 5074.
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70) 919 Z, 5079.

71) $19] &, 507 - 5084.

72) 99 Z, 509¥ (Easterbrook #Al= 713 <l H 345E /14e
HEE 7MA o2 Hol o7|MEE e IE V|FoE sta AR B7)H e

ko Al a3 & %{*7 ANA FQ - F Q- 3EgS s
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‘A7) (fraud)oll B EE ASolle AIEAN FASH He ZolA], 4
Lo HEPo g3 AAEFTAH B9 qAVE BestA ¥ue Aotk
Fischel?} Rosse B340z AAzFZH dHge HWHFoZ FAFHD
Ae A9 T 7Pt S uiul= Ablel sig et Ba gla, o
g HEY S & 8 glo] AINELeRE FEE TEE T AT
I E® g AP AR o5t A MEFTH Be AFTAA AN
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e 9A Foeu=™ Hxe 7S Fol AT AUVE WA ol )

77 919 2, 522 - 5239,

78) $1¢] =, 510H.

79 NAZEFH FAY A7 #AY dlsiME Fischel® Rosst @7l28 4%
3t Uth(Fischel & Ross, ZA=8, 510-512W). Fischel#} Rosse, FEaster-
brook@ALE A ZEZ P Ar]e] dFolgtn da(Easterbrook, Monop-
oly, Manipulation, and the Regulation of Futures Markets, 59 ]J. Bus.
S103 (1986)), Ross= ARZ]ek #AIHO] AT WA EAHe=Me= I d¥= of
Ygtil(Loss, Fundamentals of Securities Regulation 843 (2d ed. 1988)3}
3 QIANH obx wWEslA EAE uprh glohal sHA AAMERZTE B elet AIE Bl
stath 1o wEw spguiu el SAuiui= AL7)e] dFo|A R AAAH A od Al
ZFA Pf= AFHQ Al7igde zpolrt Jdukal gy AF AR AlVlE F9e ME
(false statement)o]gl= W 39(bad act)9} 7|H3Id= 2 %(intent to de-

fraud) FA7E EASE BSlolth wrwe] AAN g AMEEFRNE FA
7ol 19 @97k v a9} Re woE §HolA &g Aeleku Azbsht u

JEE EASAY, W B9lE EASA Gk s daAdE a9 ge 9
E QolE olFold 4 9] W, AnHow v Gelz & & §l7] wielth
gepd g PEE 5 doa @tk 28w #9089 399 del BEAE A4
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T4 FAEG Al ool =oh a8y o3 Bfele Aok
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FTAE FAYFE7 Ade A(duty to speak)ollt EA7F HedH, FAAgEE AH
A 71E, A8 AWM TAFE FEsly v Ay e A}”i-rﬂ A S

A AeAow BRHE G Felsh Ackw @ F ) aEolth
80) #1¢] =, 523 - 525.
81) 919 =, 525-526™.
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AE RHEElH A, O yolrt AZIFAZ og A M ZREZ Lol o
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82) Thel, Regulation of Manipulation; Thel, “The Original Conception of
Section 10(b) of the Securities Exchange Act”, 42 Stan. L. Rev. 38
(1990)(¢]&}  Original ~ Conception©]g} k&) ; Thel,“$850,000 In Six Minutes—
The Mechanics of Securities Manipulation”, 79 Cornell L. Rev. 219
(1994)(18} $85,000 In Six Minutese]g} <F3h).

83) Thel, $85,000 In Six Minutes, 224 — 262™.

84) Thel2 olgjgt A7} BEAHS AT &= AATW UF WA FATELZA npgt
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aga o] Af 34dH A10xEMmT L ol ZA3 Rule 10b-59]
Aol thefM s AA HAS HEee 2 dy Ay SAA8S A
© F9E A AR © WA sAsteol sttt FAgitse @
A w=e AWt ES AR dES AARD A0Eb)FS 7
(deception) ] 7+& FAIStE Aolal, FE3 FAZE o] Folzl A
= A10xMFY fute] HA =
oF e A 3aAHY ZEAQ
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==

A
o2 diAste Ad Uty H
= Zola, ojzle] kAl Fo|th8D ey}t Theld 34dye <&
Hol B FE ©
24, A10Z(b)F A =
A DAI0EMFS] HEG ol 22 NS T AV §lth u>91ﬂ
o dH=rt g VHYAE FASAE AolAThH, A10xb

J

2%t A7) o] Fox A EIEF = AL S F o AL AHG 2

AU HE&S HaAgstn fFAolYS FUE T F Ae HHd FAHS A= Ao

7tsettte AL HAZE STH(Thel, $85000 In Six Minutes, 289%). 18I

ol AF|A y|FL Yl grE zkx] Xvt A FHoZ AFA/IAE wHd= Y
[e]

AE AT F doe S 7HA va deksl e F, 288 - 2891).
85) 9] =, 2199.
86) Thel, Original Conception Z+Z%.
87) Thel, Original Conception, 383%.
83) 919 =, 388 -3949 FH=x.
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THEeHe Al8E1IFAAN FEH AAE-E&(Market Abuse)d] 7Y
HE AYstar Aok o] X3 i FAEEFHETIHS A SHAPS
A F e AFEEY T Z2 AL HI} e AF 88 s H
dAFS FEEA Ha, 2 gFel i AT, AFIEHT, WA
ANFFH, A TR T OSS AFRSEAE HAS & JA Fo

TadEeHel Aot de AAER S, s 4 59 2a1(AFLA,
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I F&g Pl ETHEeH ABEMDE, )& B (5)3).109

109) 6% A118x] A& #3 &2 o3& At

(1) For the purposes of this Act, market abuse is behaviour (whether by
one person alone or by two or more persons jointly or in concert) -
(a)  which occurs in relation to qualifying investments traded on a
market to which this section applies;
(b) which satisfies any one or more of the conditions set out in
subsection (2); and
(c) which is likely to be regarded by a regular user of that market
who 1s aware of the behaviour as a failure on the part of the person
or persons concerned to observe the standard of behaviour reasonably
expected of a person in his or their position in relation to the
market.

(2) The conditions are that -
(a) the Dbehaviour is based on information which is not generally
available to those using the market but which, if available to a
regular user of the market, would or would be likely to be regarded
by him as relevant when deciding the terms on which transactions in
investments of the kind in question should be effected;
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(b) the behaviour is likely to give a regular user of the market a
false or misleading impression as to the supply of, or demand for, or
as to the price or value of, investments of the kind in question;

(c) a regular user of the market would, or would be likely to regard
the behaviour as behaviour which would, or would be likely to,
distort the market in investments of the kind in question....

(5)  Behaviour is to be disregarded for the purposes of subsection(1)
unless it occurs—
(a) in the United Kingdom; or
(b) in relation to qualifying investments traded on a market to which
this section applies which is situated in the United Kingdom or which
is accessible electronically in the United Kingdom.
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Zte g Ao F fle dol . @AM E A-d FAZEY d9
o2 offofd Fx i, AT MNAZEFAANEA o]Fod F= Un
= A wEoltt. 7Py S, SAREAE ol8ste AMAEFH
Ae 2Fel =2y 34 Z}Xﬂﬂ AaHow Y FFolgts Ae |
oA & = U7 Wil dAsHA wAd Berk Adn. o] Afdl=
e B AAlze SHlAN Hasd %-“i‘f‘& AolaL, qtAlZ
sto] A3 Aol A2 A¥ES 4T ot 7] wEolth
gy dAARE R detde dee FAgTe 78 mju] A
s FEE g gl WE2(EFS ook 2 FEo] hedtte Y
Ao stdste o] FA ofH7] wiEel) MY ddo] v
g gstA 2 el gtk ol BEREAdos s LAY 9
g AAzFHEAY AN AR AT FAE, F AW FAEE
ol #xtel thek -7 WZol JAHEAN TASHA He AHEF HE-o]
FHEA A, oo e S FAA FHE A= b
JEugd AR I BAES HaelwA dAld avE Ae
J= AT 23S e Aol dEAH AT AA=FTHH A9
Aozt & & A& Aotk HAES HAss] A= dEAH
A3 A M EFTHA FAEAE FA A 2 Aoln. dE A"
FAAEAA 290S FEEt] ANE st=s Fomn FAAZNA o]



e QuA s P9lsh ol ehyol FHUA 4 WA ole@
e X F A Aol AMEEFAAA ANE sleE Aol
Te olgh e AfelE A% wPsE RE S AANSA 2ol
D2 A4ANGAE P B9 mEd £EAATGE BHo] A W
B2 AdAE ERE AYG AT/ AAHE BE AGRBBAES A
S ol MFAAAY, Al FAZ AT Hgo] FrATE TA

aggE A9 JFzes AAAR A AAZFRA AUA
A9 FAZ Q@
E ZwelA Herstod

&
o
n)
4
o
oy

3
-2 FAgste] dAstoor & Aolnt. FellM 20000 A" =
SAAEF AN BHEANAE o9} o] HIWAS Fsta e AL
FYollA B2 AAS Algsta va Az En

ol¢} B2 HIHW e "IH srete LA N A% AT
Aol e il AAY der AA e Aot AMERFL YRE
7Pyt SR, SIIRAl 59 A9k Zo] o]Foj= Aol o]
o s dduuinte] o3k AMEFTS FAAA aWE AIFH
o 7] Wil HA AT + Jd= AL oty7] WEelth wEpA 9
FHo g WestA ool =y WAl A3 AA=THAE A48t
A AT EZN AMAZETHEAY EAS AT F e aFd= o= 4
= As T e Aont
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5T AREE TAAA

o] & SHEFEHFAALY AHol Ao & IS Hola Yv= J7
9] “Financial Services and Markets Act 2000”7 A3}l AlF
Fgo] o2 FAHL JEvtE AHERE AL 1 FHo= dr

[ 9= 584449 2 3848 Al Wt

734

jus)
OE nu

19983 79 9= AFEFE(The Treasury)= 19973 FHE FH[3] =& &
T8 =H  Financial Services and Markets Bill(F849 %
FEAZ] A3 PESH 0|3t FSMB)E 93]d] A&k ©] FSMBE
o A FAS AW F Astdde AoE FHE 20004 6€ o

S 2 Financial Services and Markets Act
20003649 2 F8A18 B WE, oldt FSMA 2000024 ©A
NMe &3, T, B, A8 5 =549
FEA & 8A13S "Webdk FSMA 2000 olgtes Sd¥
A= AAZE FAPEHJ, oldFd HAA SN FEE=ATS
@A 7FA 713821 Financial Services Authority(¢]3F  FSA)7}
EH3A FHAThD oA 19869 Big Bang o] SHAIFS]
TFAS 938 9 Financial Services Act 1986, H3IA|AFAS
G2 $ke  Insurance Companies Act 1982, 23AE EH|SEH
Banking Act 1987 &2 °JA B@F=AEZHA FSMA 20009 <)
A = A = A

D S835HTY 5Fd SA AE717Y Tl WA MAHUAT] dFel FSA=
FSMA 20009 2353} O]ZM]E EA8AAT. AE7IFY B3l o] A1xHom
FSAZ} o]u] 1997 ol SHAAT  AEI)FQA Securities and  Investments
Board (SIB)& ®7% ZH*_T“J'E}@ AYPEYa, A2x2 o2 Bank of England Act
1998 o 98] e37=do] Bank of England2HE FSAZ olAHe ZX7F s
Atk 2 H veYR=7| 7Y WS FSARE o|Udste BHAFSFAEHETY MA] A
o5k, v FSMA 20009 93532 S83-0SHTE v ddyes 5
A=A A
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olfd FEHFIIT R FEHFHTY ALY FoA AAHAxF
349 T AA A (Financial Services Act 1986 section 47) 2 Wj¥
ZkA  FAAA (Criminal ~ Justice Act 1993 Part V)ol i3 =
ANAEZL o] FoAR AL, o5 TAAA thajr] & wstzt AT A
= ANAEFRL], HFAAHA A FHE FAAASGE e F88
AL zhe HE TAR/PAH FAAAE G- Felt 2L T

AAAE ANZEE, WEAAN 9 P95 AFFEOR 73, A
A4 FAGECEN AFRTE WASL Qv I A Gl
= A EEASe s AFETA FHRAS &—t— WAL 22 PR
2 NG FAAA L A FH_AS 2t IMH AAAAN F
HAHow AEHA HJx, A2z Az ‘H%% A5 WAL 4
IEFXI #Fx) 5L P44 WAAAFEXL #Fx)9 F4 tE]
Fdo Ryt Aoz o]Fo A F YA HUG

L AR/ Z A A A A& =du) 7

Ao tg WA/ E FAAEY F7H =2, AARE
A 2 YERAAHN I 71=e] #FWHZF A A A (Financial Services
Act 1986 s.47, Criminal Justice Act 1993 Part V i/ﬂl‘— 2 3]
H&st7] oHE AFEE 7E 5 49 -F AEY ¢
ol AR WHRAAH Y AMEFe] HE s FetA= ‘3%1 T3 3
HEZ AT E HEeA &S AR & 99 - o] EAgH=
2o Z]Q1gtth FAMRHE Al F& Aol &AE
Aths 298 4ol EAst= W A4g HA S
g APGAE], Al SR, AEe 88 5 1 #94 kAR
M E &4E 7 Ut weEpA A FARE/F 4
FANFET o He FFA HAY AHe -14% FSA TAItEesE &
o] 50]7] st =P =AU
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5T AREE TAAA

2. A FAAA ] 54

MEE AEEE AAAS 54 F stues WANE/3A
52 B9E 4T Heolth 5 7129 qAAAG A
vro]l P9= 27 FSA <Q7FAH(authorised persons) =& Q1Z5Ex}
A2 (Recognised Investment Exchange, ©¢]3} RIE)3<Y (RIE
members)$l F$-olvt FSA £& RIEd <3k Aol =HAar, H]
A7EaF =2 HI3de 22 PHA ATl HAT shARE Af A
& TrAAAE M= Al Fodste & HIQIZEAL Z2 BiE el o
M E FSAS 342 WAL 7A17F vA A HAJAoh ol g At
5o W9 FHAHLS 3 FSMA 20008 ‘Aj#e] H 3 '(market pro-
tection), ‘Al&AF8 (market abuse), ‘AlFo]&A (market users) T
o] MEEFES AFESL At F A FAAAE FABELZA A
BARS'E WAL AFRSE i A7bAL - HIQIZEAE, 39 - BIE
s XIS BE A8 AFFES I ARG ok F
s, F8TAHAEA Y FTAEY Afe AR

o] M AAYGER ol TSt FHE Al Folgte FHs EU
2 o)FHL olHF Ao i ]i](market confidence) S A<
= Aol gAY AFFROZHY NS BRIt A

o] "4ZHol HUHFSA, Consultation Paper 59 Market Abuse

;‘—v(
;__':

2) ‘AZARZ’Y W3 ZAxE FSMA 2000 2%7F ‘A1A&AA1Z)'(market confidence;
confidence in the financial market)S FSAS FAAESERe A HAZ FF
kA e AAZ ZrolE 4= Qi)
TABELZA AGET 9] %PM‘JS 017} A (authorised persons)7} obd Aol o3
Aol dojds w dA3 R o E 5o AlAFEEo] AAI FEFA FAA
So 98 AZHA A, o FY= AVPRY FAUY A 9(regulated activities)
olmZ JAIZIZY £4o] gA v F JUHIX. 1. FXE) AN A Fol= ol& Hu
A e wWelol AAo]l&A (market users)Eo] Fosla Qi o]5L HAFA

o Hgel ohy] WEel olEe] Fslo] WP FAraFE WEOZ H; YYTFA
£e NAA @A e AU ARG gepd AAS wssop & FAB
S0l AgelgAES] BELS AR AW Rat Joo] wAHA Hrh
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R 2 2o AFGE FAAA

Mz DA/ AAGE FAANAY F HA 5L FANA
o] & AGEE gl ds FHA Z2 WIS JISHAAA A
Bt ZA A7 Holth FSMA 2000 FSAo] thale] AWM AA =
A AGE MEdSs BEshy] A AlFAHFER(Code of Market
Conduct, ©|& Code)®] AL Wt U=d], 7IE FAAAAS AN
A71#EC] FAL Je ARG O AT W&o AFye] FIE0l

e = FAFEHS AL 7IE] e HES
ob-& ] A} FFAIAAE AGEE o] 1FH
A4 Gt dsiME FHAAY BEAEE =
2000 APe-gol gk YIARAIAE R B 9RkARE I o] #ek FSA9
TS AL A F A A A A (statement  of policy on penal-
ties)E B3l WHIIEE W3ln YA(XL1.(2), FSAE o]AL
QW A (Enforcement  Manual)®]  $F  ZF(one chapter)o2 FA4T
of % o] o}

FSMA 20003t A]  FAIAAY FroAdd =g FSAZF FSMA
2000 FSMA 2000773 9] +9%2, FSAel 93 Fo dis] gntzo=z
e 4+ e AX(guidance) #FAFA] o3 ¢S FoRHTH(FSMA
2000 s.157). ‘AP LE2 (Code)dl = FSAS A3 wafAste] <3
Wi wl A 2 H (explanatory  guidance)o]  AFHA A& 99t

PAEHY FEBARIS o FAsn Aok

ol

3.4 ¢
AgHos 9% AR/ AR WAR/BRH FAANE =YFoR
A dEss Ae WEAANY AdzTA el sl FArFe pe
P4 FAAAE Tolska 2R BAT F de £ BTe A
S ol ohel, JlEel FAAAZ FASI] o dAL Aze
oz AYs] 9% 748 woldn B 5 ok mepd )Ee)
gl hd FRAR g4 WAFAE BagnE Fasn A



ol B WAL BAY A BoRE FALFwHS ASD A
Aelth, Al Holw AMzFo] BHF el FUAAE L&A o]

Ly
a (e}
AAA T2, ANFBA=HA Mesd AFSEFAFIE, ALEE A
: 2]

—_N‘—“,
2
o
v
il
=
2
—_>i"4
2
o
o
&)
pv)
>
o
L
ofo
o2
1o
2
2
e
g
>
>,
1
~
ol
o
2
2

i
>
N
&
2
:(l){:”

A gl tHel ARt AR, 2] W

87l 7 gl thaiA

FSMA 20002 118%13 oA dRbA HE7tsds zZie TZZH A
A8 Nds At Aok o] 26 93] FSAv Al SxA8E
AE = e AEEE] B Z2 ALYt e AF 884 e
A S FRsHA Ha, I Fejol el FAFT, LFIAEHT, 1
AHAI A SR, AR S 5 OdE AFESEAE HD F A H

= (market abuse), Th&
7zt 39 P A(AZL, ‘FE&a, ‘#FaN)E FFAIIE B
(behaviour : IV. 4. Fx)oz2x FEAH A9 ‘AH7|o]8A(a regular
user of that market:IV.3. FZ)7}F & wf 1 A|FeolA 1 A
A= AoA JIdE=E ‘WY 7] (standard of behaviour:IV.3. F
FolA] vt A" JlsAldikely to be regarded by)©l
5 52 gAY dAdig ¥ (behaviour) o] THESMA 2000
s.118(1), (2), (5));
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i) AALA A7 AAHA A (prescribed  markets)oll A A H
= ‘A E2F (qualifying investments)ol] ‘@ale]’ S A;
Q

(i) EEeA: 397 ‘BHEAH'(relevant information:V.4. (3)

5o Aol 4] B 292 FUT A5l DAL
F), T Fo NS AFY ol AL ANFAD);

FSAS] A F&tAle ‘AldFd&el Foste AF(a person engaged
in market abuse) REFOIA HEHTHFSMA 2000 s.123(1). =zt
A FSMA 20000 <2]3F <217}AHauthorised person)¥¥F ofyg} H]Q]
7R RRJQAAHIADE Aol & AHmarket user)ZA] A8 Fo
e & AIZEEY AAE S F ATHL 2. FX). AEE e
Adol Welel o] glom, dEgfole F2l9 Ygol& A7t
HA &3, o] At E A £ FE AR E #AHA et
(FSMA 2000 s.118(1), (9)).

FSMA 20002 = ©ElQlel dis] A8 Fod's ‘o7 e 23T
A% A& A ez gk 5 Aile] Foow |
F A A9 oz g FA}EEF ‘8 (require)SFAY ‘Z
A (encourage)dts AF AAFEY A ‘ﬂ F JTHFESMA 2000
s123(1)(b) : AT AL VIL #HZE). & AU FHe A13EE 3y

Z}o] ‘3 €]’ (behaviour)dl= &9 (action)®t FZ ¢ (inaction)?} 2F X

2
Ll
=)
tlo
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5T AREE TAAA

Ay

FEHEZ(FSMA 2000 s.118 (10), #9jet FAAjel o Addg
o7} BT Jbeetar, E A9 FASe o5 AEE Fole] ‘e ‘2R
T 7FESTHESMA 2000 s.123(1)(h). ‘P o= A (course
of conduct) = X3t P9 AAg el 5 vl e H
AN AHr7E IFIGIV. 4 FZ).

2. AL AR N AGEA S B B9
(1) AT XA

FSMA 20002 FSA®] Aa8 rAagdde] JAHAE AGA
oA AdEe AZFA A ‘Bt WA= FoRE Agsta =],
ANGAF e AZH ARFFAY AFL AFF7E W H(Order) &2 A
A3 =E  star JTHEFESMA 2000 s.114(3), (4)). 1999 6o ut
29 AFFE AN 2 ABFEA WH  ZQM(Financial  Services
and Markets Act [ 1 (Market Abuse) (Prescribed Markets
and Qualifying Investments) Order [ D39 wW2w ‘AHAAF LS
F=ol USFAAHNL(UK RIEsHE o] o] dfed BEE A7
S 59 LSE A9 A¢ FH A8 AM(Alternative Investment
Market) )& ®atal, ‘AAFA= 2+ AGAZe tHol s A=<=

3 AFF= Y3 AZE FSMB7F AgFolddd 1999 6973 AFAAEE A
AIATAIRNE FSMB  clause 95(3), (4)& w®EY¥st= W®EH %< Financial
Services and Markets Act [ ] (Market Abuse) (Prescribed Markets
and Qualifying Investments) Order [ 12 2435t A 2J& 2} (consultation
process)oll #ZHF k. oAl FSMA 20000] <34elE Tas oz I
cmg wWHAE ZAFAHY FSMA 2000 s.114(3)< wgdstes HEWPHo &
xE Aot

4) wWHzg = UK RIEsZ4] London Stock Exchange Limited, London
International ~ Financial Futures and Options Exchange, London  Metal
Exchange, International Petroleum Exchange, O M London Exchange
Limited, Tradepoint Financial Networks Plc 5°] @A%< Stk
Coredeals W# %] UK RIEs Woole Zgso] A &xgh, 2% RIE A
95 JdAgRgormz AEEYH FHFgdo= Coredeal= UK RIEs Weo] xg=
Aoz o g
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RE F#9 FAE wath weld UK RIES 720 os) a8 2
e Al AdEe mE BAE AYEAT HA €1, 0 R
Baste] 384 WSk QA A A% el 9 & dloh

1) X|HEXIQ] #H2| (Code Z=©t (IV. 2 &=X) para.1.12.4)

=
h

FA7 e sy Aol WS (on a “when issued” basis)
Ttk Azt dojvde A9 2 FAE ted 2 sigHd
AZAIZANA AdEs AGFAR HFE F Atk

(a) A A7 AZAZ 7329 A

(b) L FA7F P A Aol A A=

FA7E B S AAZ AREHETIE FAVE EA 208 E 7%’*HQ
=7F o5 @# 3l

2) FAtel ofojet He|

ExF(investments)®] 9w e} HYd sl = FSMA 2000 s.22
¢} Schedule 2:Regulated Activities, Part II Investment ©fA]
A8 At e, ‘AFFAZ AFE & de FAY guE T

A3t o= 6H 1SHTHESMA 2000 s.118(10). ‘FAV o= oﬁ‘(Com_

(@) X EEFXof “Ztoto]” Lde Wl X HFX et A

K

Aol sfdetHd AZFA] ‘#aetel fy9rp Gl gk
(s.118(1)(a)). AAFAel ‘et 97t P Ao=E FH7] 9
e 2 TR A (subject matter)?] oW A I AHFA

S F33}ed(by reference to) 7FAoly 7Fx7F AAEH
= oW A(s.1186)(a), =2 ol (subject matter)e] I AHFA}
¢ o AR Z& HAH Fxpo| ‘#wete’ Pejrp dAstH HAok
(s.118(6)(b)). Code ZRFoIAE= o17]9 of® Ad aFates A3
‘BHAAE (relevant product)o]etx  AFstch wata o] 3+
Zhe #ate] BAstE PHole AAFAS} AHEE AAAHE
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5T AREE TAAA

(@) AAGAIZY dEdEeActe] didel He &84 F(physical
commodity) : el & E°] FEv AZAGANA AdEHe FYIA=E
Aleke] diioe] 7] wiol| FEdEA kA Hate] BHFFo] "L

(b) FTSE Eurotop 100 indexE& TA%t= F4:7ZF FAFHELS
AGAZA A A=l AegAAA e option on  the index)®
ol 7] el A AA kel Bt #dFo] drh

(b AFA A ANE Fuste BALE

(@) FAAFFAAZY HAE FH A B ANE Fzd

of AR g FAAFE AZFAA FH thahe] w
Eo| =)

@ ABFAY FHOZ AR F& 2B £ AT A A1

I e AFEAL FA Aot ANE Fze] 2F

97] g, ABAAY BBAAE APEALD T st

dagFo] Ao

(e) AAFEA wat 7140 AAEE OTC sterling swap =2
FRA (Forward Rate Agreement)

(f) AAFEA] hat spread bets: oS Eo] LSES F2]d
St spread bet & F29 7lAzIolE FFstH 7140l AAEHE
A FoIt syt oo FA el thgh spread bets® -7l

st o] ARFAE Farstd 714 52 77 2R EHE

Re)

fl

=

¢

2 3= OTC equity optione AAE= AAFEA7}
olyyt 1 tido] AFFAR] 5ol
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S}
H
]
0
THH
1o
re
r

b: UK RIEQ CIE2 HeljAaol AME
(Code %9t para.1.12.9)

o'l AEF(EF2 AFE/HAY 7HA)ol A FAS Az aA
o

ﬁd
%2
N
+

S
)

, TEAIA ALY 2] #Asldl= THEAGFC] H
FTSE Eurotop 100 indexE TFAsl= vi=gl=

=
& AAFAE o AFe] WF LIFFE A4 & 47 Hoption

O
o
=
&
N
N
%

oN & i o ot
fr e
oX,
o,

M
Y
o

on the index)oll #3te] FTAAFFo] HATH EU FHEAHEE AAA
4 UK RIEZF 7§23 A17he] oty”7] wiid mi=g= FdaAHL
o] A%k LIFFE AFgAdA ko] #ste] #JaAdFo] HA etk ®
LIFFES] Bund Ad&A o] A= = 5 U SdAH

ZolX AdErie A MR EU ZAAHLe

gl A B AAH, N2 A EE FAAAS A AFFE oz <l
AE7] feiMe F97E oS VHA FEXRA (PR E, Q0

AZAT) F shd oS FFAITIE F8HA Aolojob FTHESMA
2000 s.118(1)(b)9} (2)). eldtelld= FSMA 200001 e AAH
4 Gexo] s A¥EI Codedll 44" F-&a7dd s FHol

A ZHA3) A E 2 SNV, VI ZFX%).

2
information)©]t}. “FH &’

[€)
710l & A oAl ool ZhsRTH, EAE FAe AHEAS Al



o
2

D gEe AAEE TAAA

1

Aol #™o] e HAOE FE F U= BEE FAAVL o] &3 A
o]tHFSMA 2000 s.118(2)(a). Alel8&xtsS dAHT F7Y AR
T EE AFo)&AEC] Tdd oA o]& 4 glojof soha V)
st 233k RO HEY & dve 5F AFFAAETo] 18 FR
£ o8& & A Bohd Al digk A Al F S otk

G824 g9 F WA 2 2Adfd(giving a regular user a
false or misleading impression)olt). ‘LAFH LS FL7 AIFY
Aol &R dtodg EAE FAY FFoly F8 F2 7HEo|u =X
o sl 2918 FA s= AFOItHFSMA 2000 s.118(2)(b).: 29
frake] gk AAlgE e V. 20 FXF). AFolEAES AlFoA A
g o A Rude d9F /39 AR 52 At A4S (market
force)s RFFste AFe BRI 7 & dojof ok AJFe] R

& s S d 7

Ags] wrgstA &

dob T

—_ L

¢

v

AsE AN FS BRI ARERE = A, AE
o &AEL AN A F2 AR AFAHS AFsA @A Ha

Aol tg AzE Ak 8 Aol

-

Al &9l = (market  distortion)©] . ‘A

A A0l §Ae) BN 2 W @9t BAR FAY A

el =& ]
AS dgfFeeE AFO)tHFESMA 2000 s.118(2)(c): Al&R ol 3
AN e VL2 (1) Zx). AFol&A5Le Ex19 08 FFo o

AETa, S AF e o 71Av 7}

Uzel AFttn /g 5 Qolok Bk wep T2 sk A ol
AdBTn g 39, AFIEAEL AAMAUZHE AT
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W% gz AddE FAAA

FAHE BAANE T W2 B
g7)o1 g4 7%
QiAo @ W7 ARTEoR A7) ANAE 2 W7}
AL 3%

T&Q’ﬁﬁ = 33%’451,1% —7(;—‘- /\]7:]01: Eﬂ- HHU]_ o]‘]’]ﬂ'

(1) @eIZIFQ F5: AITB KIS0 T2 Bel7|Ze|

A
e

e
M

FSMA 2000 93 Aol #sted(in relation to the market)
2 AR e Al %LPJ?‘—?EE 7= 91 71E (standard - of
behaviour)& =% AL a7t Ao WA APAEE A &
2 PYANNE S A &2
A& Fdo] Ae APl HEHEHEFESMA 2000 s.118 (1)(e).
add o] FriES T ARY ‘ATle
market)7} F2Fe] A flo] A= AeA dEFHoE VAT F =
Fol o8 AP (FSMA 2000 29052754 #d = A%
g7k Bl AAXE Al AHI|ol A E VIFoE stal 3
THs.118(2) ()9} (¢)). FSMA 20002 Al&e] ‘A7 ]—Q—X]-’E A
Al A Al FAE A7IHoE Adste G HQ Al olgtal A Y
kil UATHESMA 2000 s.114(10) : A 71o]&=kell gk Code®] AbA|
g Ao i = IV.3. F=E).

_4

-
Y
4
=2
>
N
)
i
rlr '\1

W3 B AAY FSMA 20008 DAA/AAA Agee] w9
of NAVAASN G e AANE 248 2TeT Y%, AR 7
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B2 Qe Agds FAAA

49 27 (nen)e 7sAE @Eth AT, 9@ Aol 3
A71F Eeelre Bael YA 21 47 FeYE 97 Ak
(V. 3. 6) )5

1. ‘AAYPYF=9 7%

=L

QoA E mie} o] FSMA 20002 ‘A&’ ko] dis] &3
&}£7}h*4£ Z2t= M=ZF AAHZF  7]F(statutory precept)
Qa
[e)

= =
wel §54 e A BegRe B o,

Jﬂdrﬂ olH g ;%z:ﬁz}oﬂ A M2 AFHH AAE o] AA] JFS
e FEAASA F2 FEARCIE AN A EHIEE SHAZE
F Aok wEld FSMA 20002 Q7HAHE 3 F8A Al 8450
F O B s Agstrl Asted, AGHA Ve 9N 7ol
=2 YAFIA AFHEH 7S AdekA de YARIS HEHow

HoFE AAZAPYFZ"(Code of Market Conduct)d] #AARFS Wsla

S THFSMA 2000 s.119(1)).
shA gk o] 2 & ‘ﬁﬂ/‘é ?ﬂ]/‘]-"/] 2974 W&
Qo tigh FSAS &
% Codeel 4% LH%%, AR 7IEs
7

>~
¥,

2 rr
il
4
2
ot
(o]
-
B
ox
i)
2
x
rr
S
i
pos
o
O

P53 (types of conduct)

2]
o
=

&3] geEteta e Ao AFHAE F=t

2 NFYAZHY A AR

FSMA 20002 ol" 97l 1189 Q87AE H=SA7]15 AAFE

et HE7HE BRgel dol 4UF AYo2A F4Y & UE A

5 =2 ’\l*ﬂZiTSﬁ«H 5“%1 < SdMe FAFAAAZE 278k= 54 (purpose)S
ds ok gt (XML F=x).
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FPATH S A TPTE AL FSAoA skl JTHESMA 2000
s.119(1)). FSA+ o]d wa} o] Code ° 53] ‘AlgF8'ol 3lEste=
FAE SAHMA AssiAd AAFEel sigstA &= A9 (Codedl
safe harbourZ AF¥E F9)S EHNA A
A7F Aol sigetert AFE AT
S AY 4 YTHFSMA 2000 s.119(2). = ©& ZF=7F9 Abg, At

=
Ze gl dal 4v] TE 23e F4Y SFE

o
]
>
30,
K
H
2
&
02(:2

X0
x
o
%
=
=
[\
S
S
S

T Coded] W& Ao a7 Al s Rigdsts 3o
3tEE FSAE o & £°] WwolEo]7] ozle AlZ#Adye] F3T A3
o] A% A Ze AEV|Fe wdo] Fad Ag@eo] HAT AL

E MNF e dAgdezA AFPE VEd s 7l

= A97IFe] FWE HEs] & 4 JTHEFESMA 2000 s.119(4)).
NG F& A7 JE BF FSAE AZIAY HaAlg CodeES L3S
of o FHHFESMA 2000 s.119(5)).

FSMA 20002 =gt Coded AA M8l Ao] A|FFAR] oA
e AAse dExE FAS) %
of M=A] A tH Code %S 7Hg tse #4E F28 & Ade W
Ho=w Zgslodol BFAL(FSMA 2000 s.121(1), &3E Code *¢t
o= AdE Zxoto] Wi 9AE AA7ZA FSA] AAE Dels 54
2 FASoF FHTHESMA 2000 s.121(2)(b)). @i FSAE HE
Code® #H7tsl7] Ao, §1 Axto] wet AAE FF9 A4S HIEA
aHeteol  grk(s.1213)). (FHelA  AHE 2000d  Code &+
FSMA 200091 #A8€ ol#s HAHA we} @A dgdxs 8gu
= Code Z<to|t}).

k
0,
K
oy
w
>
fr
@
o
Q.
(@}
il
1
A
of
ol
N
[



fu

F5 0 ge Agde FAAA
=i
2 7% fetel gldltde A7 2 4 AtHCoded] 5 H a9).

- A EEol sgstA]
e Aoz vy FAATHESMA 2000 5122<1)) 7|eke] 7
= Code= I 7} AFEE ol=2=
Aoz FHolol s=AF YFse ARRA ol8E 5 Un
(FSMA 2000 s.122(2)) (& AITFHS &5 2 9uke] &
sl AE VIL 3F32).

(1) Codeoll AlEEE0l sHEstX| R=rtn M=al 2

olgd He= dlM £ AAY FSMA 2000 s.122(1)9 23]
FSMA 20009 5274 AddgezA sdd & ok webA Code
E ol A% 244 59& 2EthV. 7, VL 4. 5) F=2).

(@)
o
o
D
2
>
fo
0
Hu
x
>
rin
02
o

Code= FSMA 20009 AAWA 7Ieo T2 & e A9+
< Aed Aorz FAH a¥E zZeth wabA Coded A&
2 AMed A5 P A I8 AT ddd Jhedel v
FolzIth aFARE Code®] fAWre] Az o= AGH dte] He A

shu}.

lO o

fo o

(3) Codedll M==[A| 2 A

FSAE A8 fdd 4+ de BE P9 Codedll A&ate 3t
7] WiEel Codeoll MeHA @& d9l= AAEEl FstA F& 7t
5730l io}ﬂ‘:} &tARE Code= FSMA 20009 AAWE 7S F

zA7E RE AL Fekste] MEstn gt e ohuy] e
Cotedl AEAA e AT o8 Apele AgUses wed 4
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Fdg&oz #Asd 5 9tk T Codedl H#HE IHQ{AE ZE Q4F
ed Ae oyl wEel, FSAE d9lH) A% Codesl FAHA
Ge 82E weldte] Codedl NEHA @e YAE AFYEoE B

1. 2000 ‘Al ZFAE2 2] 24 A

FSAE= 19983 6€° 9= AFF7F 2 o3 AET draft FSMB=
FAzste] AP AE2 AFIATHCl 2 draft FSMB clause 575 Hb
qste AFPYFE ZoHdraft Code of Market Conduct)ES A4
o} o] Code *¢re ‘AJXWE 103 : A& (Consultation Paper 10
Market Abuse)® A Ho]™Z}(consultation  process)oll I FE A
3, 2 Code Z9te] #sk Aol &S AT Feedback Statement”}
1999 3¢ WRFUT I ¥ FSAT 20008 6€<¢ FSMA 2000
olslE o] =53} Feedback Statement ©]%9] wWAAHYS wHgsh
N Code ZQbs 2000 7ol AAsIA A& &3 + HAl A
Al ‘A 593% : A8 (Consultation  Paper 59 Market
Abuse)# A AoHatel| F]HFatar Yt

el A &

2 2" FSMA 20002 Code®] #zF Mo wW=A] Aghe
Code &3S tFH S EF e WHOE FWEF 3ta 3
I(s121(1)), &EFF =zt dis] AAE JAL CodeEs HIFTZHOZE
WRrety] ol wrEAl =R i Uths121(3). AA7IA AHE
20009 Code Z=<%F2 FSMA 2000¢] ®&EF FSA7F FSMA 2000
si21e welk Edste] dFe 9AS 3 3= vE I Code %<
o}



B2 Qe Agds FAAA

2. 2000 Code Z<Fe] +4

FSA7F 4% Ags PAtste] 33 2000 Code &b AR
o] AR TAAAY Fo Qi e AFE A 8L
t}:2000d Code =<%Fe] 12 What is Market Abuse, 1.3 The
Regular User Test, 9lA&= A|ZAEE&9 FLLLE, E3] FY7|=F9
sk A A HS A™star Qar, Code %<t 14 Behaviour oAM=
Pe’el  omo] thdiA], Code =X9e] 15 Misuse of Information,
16 False or Misleading Impressions, 1.7 Distortiono|lA+= &
2749 3fFste BAFTF(BELLE, A, Al )] AAE] A=
o] 9t} Code *¢F 1.8 Statutory Exceptione A]|ZHd-8A) 4] <
‘AAHA HgA Lo WA, Code =< 19 Requiring or En-
couraging E}lol Wik A8 Fofo] ‘e e A9 9m
3lA, Code =<t 1.10 Relationship with criminal law and
other regulatory requirements< A|AEE&FAAAL} OE AA
A R FEAA ] #A Fol ulsiA, Code =9t 111 Statement
of policy on penaltiess WA SFHEIe} Haogo] #3 FSAQ
‘AL A tfsfA, Code =<t 112 The scope of the market
abuse regimeS ‘A|GAPGH AAHLE, BEAFE T dSiA AAE]
Argstar ok wpAg e Z  Codex<Ee] Definitiondl= Codeo] A&
HE oo tigh Fort A=l Aok

3. AAZIEH A7IeleA ZIEel w3 2000 Code

2Qbe] 4

Aol &AE S A S ddel Slo] aEEe 9 r]Ed g B
AL zba Alojgth 200009 Code Z3be Aol gatso]l A=xd

e W7IEA 1 BEAR thsted AHE BHsa ek
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W% gz AddE FAAA

(1) 7|0|SAt2| 2fo|et EEIAZ]

oA B AAHH AFEFEL A A7]o]&A(a regular user
of that market)7} FAE AlFolA LAt Aol A& AolA T
oz 7|gste ‘P9 7]F (standard of behaviour)e] ©Ast A
A Ao Aol &A= ‘FAE MM EAE FAE FVHORE
Adets A A olg AFYEol A=H(FSMA 2000 s.114
(10)), Code Z<SF& ‘A7lol&a= oW FAFo|&A F& AAl&A
(particular or actual user)7} ofUgt  FFAAA o] &=} (hypo-
thetical user), & Yol AF Algst= /AEed ‘FHFHA A(re-
asonable man)°ol| &Fst= Adolgt 3 At (Code 131, CP
59 6.6).
T P97t ol AIHY] S aH et A9 A
ARE FEFE Zolth ofd Af AFEY #AAA o] F0dE
AN 7 JAR 1 BT 2 FA G
o™ A, AFrlol&Ae 17t A EEd

Zolt} (CP 59 6.16).

o oo

td

=

02

2171

M

—

2 cI8E de7|En selvisst
(

Code ZQFe] w=W, Aol AHAo]&AHactual user)ol <3 =
A 895 B 7)F(accepted or tolerated standard)S 7)o &
Zpoll o3 AFAHO=Z FAE F A= P2 7] (objectively acceptable
standard)#= o2 AHo|th A Fo] HAZE Fr|Folgts A 7)o
27F Z1dshe A#A o2 F2l 7hegt AfviEde & vE & QY

wolth. FEAQ d& 5o A AFol &A=l 7‘43%_0 &5 &Qlste
Aol A ARLES AHAA &EH< AjolAwN fE A A7]ol&
e 1 ARQEIYANE AB/HoZ F< Jhegt P 9ol BHEEHA
%= Aol7] wWiEoltt. dARE AA|l EEHE FVIES B0l &A}
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5T AREE TAAA

she 27k 1F S AYsted o] shtel weEadst 8 FE

1) LUHA A|Zhztelof 2 de| (CP 59 6.10)

dutA A8 (normal market practices)o] wWE 3 Lo] TEIM =
TUS dro] AHEHU EIIA &2 dolAvt HAZ SFA(Securities
and Futures Authority)= London FOX market ¢ dwtsd Az
o] wE Pl thefA AAZRAE HF FHol Utk o] ApdelA
London FOX 3QAkel 570 3FAME  property futures contractsell
g 53 FE58 dE s FEYY] A% 5Ho2 ARNE I
stA=dl, ©o] Ad= E3 London FOX9 RS9 Q<o A9
e Aol7x FAnt o] o= AlFAReE Aga AY BT Y& &
o

AsE NFYATL 37101820} Age PAVNFAE vINA 2P

AlelA 8Hs F97IEe] sAbsdHVIER Gk AAE W

7
B AR GFAAE Ag] hE AT FUT F U
%

(B d7I0|EXt7t Z|tsts d/l7|E2 ZHRA

37101 g7k BSAeIA Fdshe @eiEe g
24tk 7 shte meast on B AXY WA §AHE F97)
Folth e nHesEd 0 AL 5 5 9

(a) FAko] A4

A" AFY #AH Fxe] A A(characteristics) = 7| &= 39
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) FAFe] AdHE A9 (CP 59 6.15, Code 1.3.3)
AR Ao A%
market) = X T-E 1 84o|ty Fr|o]&xrt 7|E
AXTE T2 AE A AGHEA ol ot depd
th dE S0, F7lo]l &7t v o2 st |
Al FElFe g2 Tt d9VIEe AdE 9= 3
(AE7pell &l 7Idiste 39973 9=27] wjiEolt
A FF7]# (public sector bodies)o] 7|thst= VY 7|FS
U A7 o] &A7ES T 71BY ARAYA 5 FF Il FL& X

TesEs A

—
j=n
@

HAE A Y (position in relation to
)

r

i
rr

** %
:

;0
o o

i}

—

2N
2
)

2

r
far b
o

]

o
i
e
L of 2

Y
iin) R
ol 12 ox

o o U £ & g od
o

2

i

(c) FSA %& RIETF3 9] #5403

T OE nye4aEA AFAF FHY FoF(compliance rules of
exchange)& & + Uth FHolA AAs] AHEAAT, PR L7t
N8R e TATHY DY, FFAF s AAEEARI FAEH
© AL ofHa, FFdFe @A AAEE B a8 EHE Y a4
2A A& WO th(VIIL Fx). =5A189 Aoz
He FerIEolv 1A Y Frodie U7
Haled 1y o4t @ ol

(@) sHAAIZIML S2lvts |7 |E (Code 1.34)

Ae F=2e AlZelA oAt d=ro] AGAZ & 71A]
T d=el A2 4 JTdL Gi) #FLD F=xE). wEpx 9
A A ﬁo]ﬂ“ Folete 2 P47t = AFAZ(UK RIE A
NA= 735 = AGAIZAM S Al Sl 8
2). kA o®m Pyt =AY -
102 d= AFAZUK RIE A7l &3
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5T AREE TAAA

H71 A= 28 A S HA F=oh At =AY Tt
o] = AAAG A7l AFAZUK RIE A7)dlA 433
o2 7tste FHVIFE vAA £ F U7 WEo|ths
Codez¢tell o3td, A= ABGAE A7 &47F =A% A A A
- T A7 A BEsE 73 (local
rules), 3 (practices), W< (conventions), L3l PR A=
24 9% T st 2A4dda I oS =° FTSE Eurotop
index:= LIFFE AFgAAe] 727 Hed, 2=<le] FTSE
Eurotop indexE& A3t SA(S FHEALE)E EU  Exchange(d]
A ANA Aste AL 2. (2) 2) F=E) LIFFE AFgA7A o
of sl AlFEE2 dFol AAE7t ARV FAE F Jderh od
LIFFE #A7]o]8x+% EU Exchange(&]|=A)olAe] RHHAZIE 9
71, A G5 AR T agete UVt BATIES EA

(5) ‘=XM'Q7 (Code 1.3.7, CP 59 6.14)

A BAAFS Ao AE 1 R4 sn 9A 2ok o

o
A oojd 97 ARl sEetr] fleiME YA HHo] Had A
< ofyh AR IAS A, EAE FHrE 71dE P r)Eel vA
=7t oAF-9 Aol FAH AR oJAto] ofFEdfoF = BF7F AT
FSAS] ‘A F2" 202 olefst AMAS wEgdste] dA g A&
e H3(purpose)o] dojoF Al HEEo]l AHdeE AR A%
I Aok, HRFE Y3t 2AFE(Code 1.6.12), v &3k A
R (Code 1.7.8), 7FAWHT o3t AR F(Code 1.7.11) &) ©°]
3 A9 FHY EA= AF7ol&Art Ztste A9 7IEe] 2 3l

6) W53l o7} FSA Price Stabilising Rules s.2.24°] Yephdt} FSA 37L& o=
BT FSA FHd Z&dte FAARTEAE FHote AT o= ¢4
2GRS SATG. 2T o5 AFA Y AT H S -Zr}‘ e YA
AME safe harbourE FE < UPAR, A e Yk IAxAFHES F
T Ae FFAFANA AFHERE safe - harbours 78 4 e A2 oyt
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09 @87t 8 Aolth o A% 1 BAe 499 £9T %
]

d deo+ gloy 423 EZ(actuating purpose)©]ojoF 3o}

Code %ote AATgEo=zm FH F e PBY(behaviour)d+= T

etk ot SEA|NE gl A" WS IE g

7&’?— dekgt AL oYtk oA E 59 P HA(course of conduct)

T 7] WZo]tH(Code 1.6.19).:

(i) A FAel dial ‘A (dealing) = A

(i) AABEAZS A (subject matter) O E 3dAY AAZEAS F
st 1 ZhAolY 77 AAHE, ZEF(commodities)
ZH(investments)ol] sl ‘A= AL 2. (2) FZF)

(ii) AAFA Bt Al 7l A (arranger) 241 3 9] (acting) 3h

L
= A

T

o i

- bN

(iv) BRlez 3todg ‘A (dealdt=F  F(causing) FH& =
(procuring) =& ‘Z’(advising)st= A

(v) AARFAY AHAZAzA ZAAH FHE AR RHols, Ad
(statements) &  oAXA|(representations)ES  FFAY, ZT&

83 AHE HE(disseminating)dt= A
(vi) 3AbEgo #S AES AF(providing advice)stAY  IAME
FYFE 43 (conducting)dt= A

(vil) E}Qlef] &3t X HFAE ‘-8 '(managing)sh= A

.<

ofue] % AE

AEE A AA s A AR E S eR AT Al e 2AE W
] +

]

7b HA FEERAHELE, LAY, F2 A=) T sty o)
FEAACE FTHESMA 2000 s.118(D)()eF (2). «71-= 29

ol o7k AEEel e AHEr i@ el= FSMA 2000

100



5T AREE TAAA

o “AAe] ArlolaAz el BAE FAle TR} £8 Fe 714
ot} 74l dial 29e A & ssAel e B olekm el ol
AU THFSMA 2000 s.118(2)(b)).

L Al ee FXolf AldHRe FgAd FH

(CP 59 1.7, Code 1.6.3)
AGAIZN = 7HEAZAA w7 E S BEAFE A o] AT A
Poll | Adfste Aol &xbs FAF 7HF oy 7|7 e gFol oS
gk Aolgtal Z|distal, Ao Hiuse 9 FF AR
o] §S wrygsk ‘g&sk PH'(accurate information)sh
. ad of Fu77E A9 AL E A=t FAUE
7tAolv Hiud ARE Fo3FY IS A XA Ha
3}

>
ON

Q<Ql(false or misleading impression)3}A|
O WEEH AgA FAE 7HE e FRE

S FAAARY JxEAM AT F U "o ol E A
E XAl Ha AAZQ AlEEES Al

ALY ZA A FE Pyl AMAE A B D)
2919 aHE () FEsHA & 7ol dojok drh o] W AA <l
o] &3y} WAstET A e, CodeZ e EJM e 4E
Fe] Ag7lol &t i Tl tig FaF
AT F& 7HAAFTe AgRs oIstAY S 1

$ o9l9 @dr} wYRTE Su Aok E ode JEt

|

o

o

mlo

Tor

(o]

o M0 Oéi

= X
ir 4?
pe I o
ooy o S

z
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=

p
L

/kalxq

27

stoltzt= 9

S

IoHCode 1.6.4).
923 2ol

°

gk A A A, () B

dol 50% ol
likelihood) @]

7} gleiets
7

[e)

=

.

W 1 7S
Rl =y

and not fanciful

oe) o

=

3}
A7} 2k

E
foF
&

I3

38

misleading) ] ©] o}

A2 Q710§ A7

7}

g 71e]

=

oW Wit Aol Aol A LA

of Ao 17

o

Ju

!
1

fis
°
=4

A(a real
A A

as

D gEY AEE TAAA
o

p

1“1;]_

(Code 165):

%
Code *%*°
i

[e)

T

=
=

(i)

“Hf"
(materially false or
%
Ql
7}

il

23]

Al Fx, (i)

—_—

A A WA FAE aa 7

}

9
pul

17

73

2]l

Al

e YLzt &

A
=
o)

3 g el <
2

[

¢

o5

(vi) &

0,

=]

#H A= (relevant  product)ll

SEEREEER

S
| .

1 2dstkar,

A

g9 o

5
A
=
5

NEEER

,J_LE]— 7]'
2o}

R

<

|

[e)e}
9
o (D @9
AR %A}
o9 AuE
2 72 A7k 3 ANEE A

=

f
f

o}

[

9

I T A Z 9, (v) B 71e]8A7E B9
A} 7}

3

of o

R s

[e]

]

f 4

ofm

v 52},

©
-

A

\

7
A}
=
(principal effect)7}

f

g Al
Code 1.6.7

=
(1)

I

_]

A 2}e)
&

el
=
L

o

il

gAY F2A7]

B
g
el

)

-7
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5T AREE TAAA

(3) 3kA a2 AR FH A F(principal effect)ol|= EF3Fa1 A
710l 827} ®7lo] EAE A AMZAe FH o]f(principal ra-
tionale)”} A9 3  AAlE  o]f-(egitimate commercial ra-

tionale)oll s @st= A-g-olle 1HA ofysirt.

)

35
s

) el & sutet Hefe| FE olF : U[o|8At 7|E
(CP 59 6.61)

o192 A (artificial transactions)ol] &3+ Qo] A YY)

e 271A ado] FEHolef @ st Ade FE A}
©Qlg fFuslE Aololop Btk TE st Adel FH o477} A

o
>
>
o P do
2

froll slFatA robok @Ak, wpetd HUY
Q] 5

3
T adE 2

A= AP A olFo R wel A
€3

o o rr o
o f o

% =5
noh gebAA ok Adel 38 o4 F¥ Ene BHLe A
]

N
o
o

2 71z s Beran.

@) M A 0[R2 oFsls Ao NS Y AR

=]

JArA o] g7t 1A HE A hedging Ao} o] @A
AFE A QA& (business element)E  Zte A olth. Codextel=
A o]t AR HE FUHA #E 9 HEH% AFAFOo A A
stal ATHCode 16.23). stues T4 &2 Aud 93 &5 5& A
Hol5o g FHA ApolE o] &3} -'4?1 position®] #H5 =& 3
2 A, & ZLddA AdEe FAY JHAAClE &35t A%
position®] #5 & & Ao, F HA= FA 52 A
7N12FRE TNV A% ARFEAR Fe FEFY dAHA

or borrowing of investments)©]t}.

L

.
1
pu
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ZA$-(to induce others),

}

9
pul

= A AAA

=
2

]

B
7

-

(to fix or move the price) 7%

ki3

_?4

. Azt ol

1

15

o)

t71 9

3]

3)3]

el
<

]

RoAY &

" A

3]

A

HH Code 1.6.9).

72l <]
Hs7E gAY

= Code 1.6.8).
o] <] 9]

1+

ol A
]

=

(a) wash trade: <

(b) Aol A

A olfr7t 2

B3}7)

/é]

o))

A}

T

-

o v

& A9l

il

9
il

FAI%E repo E3 9]

°

A5

HEAgo|BR o efolt})

(d) 7}A A (fictitious transaction)

(@) el e el el™ol| U0 1E{=l= 24 (Code 1.6.10-11)

[e)
-

]_

S

< A

e

—

(b) AHA} o]
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G5 e FAAA

=) .
55

o

tel W=7 o
(e) A7t AZ" 7170 o)A AAAARY =AY a1 A

= A=t

o

o
I

—

0

%
Mo

=
[}

3.
o2l

T

)=]
= Z(exposure)<

7 4
=R =

stA=7t o

L

pu

S

] 3]
o 3t
&

=

o
3 ok

[

3

o
=

SEEE
1B

I

+od

o]

[e)

=

A old AR B
A%

=
=

[e)

=

o]
S position

T

AL ARZE A2 =7 del

>

=

]

A
position

AN E2 2
HAIZ1 A

1.6.11).

)

%9

o}

Code 1.6.12

w_m
B
oF
%

O

il

ox

+
gyl

(1) 2 AR7}

i

2]

el

—

o)

e
-
)
o
o)
Mﬂ

o

B

O

X

b

9

a7] o Ho.

S

o)
A 7

]

1

9
pul

H

22 (actuating purpose)©]o]of

(Y
A8

i

0
o

219

Foq Aol Al Al A9

+

UER A%

287}

3}
=

A

T

B9

.

L

LEL
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1
=

QAFEF o2 A

=

A= A7

D gEY AEE TAAA
%

o weba A2 A

A=}
H
AR

o

gt

)]

o

)
%
o

il

D X FAfol| thet o|2ERF (Code 1.6.13-15)

EER

17} ol

0

1

~K
o

A EA ] o]e]

ny
=
)

-

7} 1 AR}

#Ht (Code

=t

A v
H

(short position)

HEHCode 1.6.13).

al

=0l

L
.

A
A A 0 2 (o EAA 9

s EREIEE SRR E Tl

-
X

A7 FApe o]

(a)

CERS
1.6.14) :

AYA
a-

o
ﬁo

ilN

ol

N

anl
7

Aot o

ks

AAY, &L a9

AF o

o

Aol @

AV A
X

ATH T AEU AA R

A Skthal A HH A

n

&

Folog

°
pul

FAw, AT o

<

4

H7h "o oj' HE7F A7]el]EAt

{59 20| (Code 1.5.10-11)

stA] A FH(Code 1.6.15, 6.66).

S

8

o, o= AAIA7F 2 HR7}

o3|

)

F A:i(a) AR
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lu
o
oX,
i)
o
ot
oX,
S I
o
oX,
A
o
ot
oX,
(o
flo o
A
=
)
fo
B~
Lo
ol
ol
AW
e
o Mg
0,

ARE o2 8 3
T i, SEREATAL A G 7ol 8t o8
ofythn, (b) AES FT8A, (o HH9
19143, (d) BEY AZ7teA (BEATAS] AR izt ZHA),
(e) A7Ie]&AelAl olm o]&7tsd tE Fa AR &4, ) &
AQRI}E oln] o] §7tsd RS} E A = A T
Fefel A dEE FEe B FrHAQ a4vt RO #d
A4S #Ed uf aHolok 3tt:i(g) TAFEI FYS AT
Aol gt 2285 dgled 283 2AE AFsert A%, (h) FEHY

o]
AR I o] Zhs SFRoAY AR
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1.7.12):
(a) ALl FF=ol thHE HF position o} &
(b) SBAIe] ol thulgk AZ2AHY =
(c) g Aol FrLol thulgh Ao =%
(d) ARAIZI7F A rEd F5A1719F dAsk= A=
(e) A1 &2 A8 APS dAs7] A Sz AYrt 429 4
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x| OlXZ=ALZEIO| M2 obXxAIHQlof CH5
M= ekl 80| ZEASHCHCode 1.8.3, VL 1. (1) &=).

FSMA 2000% o® A7} AAdgod sigsis Bgle A7 Bols)
ek ole} Blolog dlolF Algdsd Folses aTeAY

s
o A PY= FAI

1. dgad

Bolol tg Aggadele a7 EE 2PN -

) 872 v 234 AR2lo] AH FAPoH AFEEo] 2 & e
sy 9ol ot
) A9 e RFAEA ERICE doaw FASESE 87 (require)

stAY ‘2% (encourage) = 3§ o]t}
2. 7H8A A8 B (Code 1.94, CP 59 6.83)

A AR 24de 71HAH  J3(hypothetical situation)o] A L7 &
Aol 7 Aol &AL TIEA A B W TIHE B 9TIE A v
st AFEl 97 Hevt AFE ddste solth 872 e
2327 A FAdod AAEgd sEd & devt AFRE AT
=z T
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4, /1%, 38 S0l AFES AYexzN TeHolol doh A4y 1
dazd Bg AN 25l hAAE 710184 ES APshEs 2
SED

1) 27 £= &9 of (Code 1.9.3)

@ AAN 0% AE: A oA Ao EANA o8I bEEA o
S HEBFEE BFe JoWA I AL Zﬁ doll Al 1 Frel FHAH
FAGE S #ERFY AHE AXEE A

(b)

9o @ A ASAE A4 FAA Fe sl AAe)
A Qe A7t AFEE] Felshn Yrke ALS FUAE 1 2
7 BE FEVAE ASHES HEe S0} FYUo] AHEAE
B R s

al
Ao 17 FE Yo

ERle] digh 87 &2 244 A, £, A5, Ve BHAS A=3)
= B9 FY FHE Pty = AFol&AVE T3 A HS
g AoE Jddtes ARE Fste AAE 87 e A 9T
T Atk 53], I/MFEATE SRl R E FESY] Aol dEF R
TN (selective disclosure)dt 22 E}Qlo] thdt @5 Ee 7o 3
3 (Code 1.9.5).
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4, wj7R 713l 23 A A9 A9 (Code 6.85 - 87)
9]

7B AGAGANM e st ARE AAd. ol v
7} 71 & (intermediaries)¢] AYE oz kA o#@E EAES opdte

g, 2 sk wizh71d2 a7 At A Sl 611%**8}11 EACES

gAd oS A=rbell B Aojr:nker wizj 7ol 1A A}

A EEol idehAl Fee SAASHA e A, WiATIEE Al o
8

(a) w7} 7] 2ol
i) mAL A Ade ant BAR A fFHAL 1 4

A g 291e BT A0l U,

() = Adel FBE A o7t glee] BHE AL YIE 1
Ae A% AN ABH B

b) WA ®e] mAY FRol AlgANA ol &I A Fe W)

FAR 713 FE AS d1x 1A4S A3 ANE 2y B+

AFAA FSAE w7)71#e] nAz SRF A7t obd F F8U9
o Feish Aol FAHA .
FHE RE JQEIAZIDENA 2o FEo dF AYe A=S
aF3ta itk olH@d Aeetd 2 RIES] F7]el§4E RIE 2 A(v)
7ol mAe) Welel s ® Ao Aol v Brrgws A A
olgt Zlge 4 & Aotk o A RIES A7 wAd
ol M 4 ITHFSAE o] #Ad hg AT AHe

T Ee 2% oAty dYEHEEH olds F
£ AP 3} (Code 1.9.1).



FSMA 2000 A48l s F71A ARG 284 ¢ (statuto-
ry exceptions)E <¢1A3Ih e doA E AXE Codedll Al
& aFstA] Fe Aol AMe® W (safe harbour: V. 7.9
wel Pt AFO]tHFESMA 2000 s.122(1). ¥ WAE A+
(regulatory rules)o]l Bal7HE FF3ts PP AZFE z‘sﬁﬂé}x]
et %9 x£3do] xFE B9, I AR we gelsts Bl
THFSMA 2000 s.118(R)). == FSMA 20002 FSAZ 3loF Clty
Code on Takeovers and MergersES 53l 3dYe [AHI H$
52 dAT Aol o5 FaA= Ae] AFEEel HFeA Feve =
S Codedl #AE 4 YA FTHESMA 2000 s.120(1)).

20003 Code =¢Fe o]#3t AAHHZE 7|FS wkdste] FSA 13,
RIE 713, 7€} Y2 code of conduct 55 FF3t= P ths] &

g& AT siANE 4 gAY FRA w2 1 g9 ¢
2] QIAETHCP 5050 111). ‘YA FSA FHol RIE F2o 7
T R AT JAAHAR, e Aeole I HY £ ARTE A
8ol Ao Ao mEEH= I 2471 Hel EFdsittn AWt
(Code 1.3.6).

=
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rr

I FSA 78 245 A4d899)
(Code 1.82-3, CP 59 7.1 -17.5)

RE TFY FSAfHEo] MHIANE zZe= AL olyt FSMA
2000 “tES E=Fdte = A E S FEA geEvE Ko £
ol A 7ol s ARt kA F
B A 72 (capital adequacy rules)¥ 2 FSATFHELS Al&FH 9]
TAE FH#HS ARIES BFa A7) wEolth weba A7 9]t A
o} #HP FSA 79 ¢kdd AYE zA Hu, 233F FSA 73S
e Aol AAEEAY AFH HEA]E NG A Hot
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x|

i

2= FSATEE]

2000 Code Z<SFe o|#3t A|9E Zt= FSATZHROZA by x%t
T2 (Price  Stabilising Rules), Chinese wallsQe] 33+ HRZA|
72 (Control  of Information Rules)& E3 Ut (Code 183). 7
A (Listing Rules)ol Wsix = <HHFA7E AR HARE 341
2 AL ofyar qrH e AAFFE iRt FHEA|L7E A AT
FSAE & ZHAE Hlol A2 o= FEd disf A AE
A4 AVME 28 B o|th10

2) ATSX|RE XX Y= FSATHEIL| &= (Code 1.3.6)

2 F5Adn sl 1 AT AR
t ah guaE olge FHSe
FARCE NFEE BAS FARFERZ B Aol ok Wit &

AR FSATHZES Ade A3dEdY wee) 9o 3PHoR e

) AMSX|AE XA = FSA w29 I

AW olfolH, FSA FHE Slwanks Awom Agdsel 99
g849 @

2. RIET+3l =49 A1 398339 (CP 59 81-83)

7z} RIE(Recognised Investment Exchanges)’} A% F3&
ARGt AFAHez #FHHol Jve ot weEtA] RIE L5
RIETHE S &% 2 A3 9ol disl o] o]&d + U7|E 7

_—

100 AFAFELS FSAY  dvby  FFA A A (rule-making  powers : FSMA 2000
Part X)o] dAboll elsfA AAEHE= Aol oy UK Listing Authority(FSMA
2000 Part VD)9 #}AoA A H Aol
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RIEZ} F<9ls Zth webx RIETFAES] dis] AddA 97t Fois
A =, AFGEe tidt ddS RIEZ ¥+ Z3rt " SRR
FSMA 20005 AI74d-8& A AdE8 dds dFo= FSAY
AFZ A3t Aok weEbx] ek FE RIETFH o] B2 A

1 fan
o AW RIEZF #HAH 9ol 4P AFS 23 9 B9,

d

oA TZA AT Rl Aol B 4 AU, ol FSATL ¢
IS detel AdS A Aol AL 5 Aok wEpM RIE
& FF3tE RIE A5 d=AS FHEAE A FEoFd g
HETAG2 FSA7F fried o= e Z23pdete] dash A4

W3] Jold UAHE AFgoME RIETEH F57F ARG o <t
Agoz o]gd 4 Utk Codedl WAIZ Aolth ttE 3slye RIE
T FFAie AGEE ddo] o] 3 uHesLrt " AT A
ojth(H 7o) Ao mE e = IV. 3. (3) FHX)

20009 Code Z¢ro] WAHo=Z <AAYALE AH RIE #3 &

cross tradesol]l @3 IPE Rules G59F G6, LIFFE Rule 4.5(Code
1.6.25), 7FAA| Al (price  quotation)o] 3 LSE Rule 2.33(Code
16.26) 18]2 long position holderd]l &3 LME Rules(Code
1.7.15) o]t}
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3. City Code® =49 A4 383y

]

Takeover Panel& F/Mui4&7F APses e FAHLE =PHoz
Jghch, 1@H Panel © FADgel e SldASt FSAS Al
Pl Al EE&d o= i3d = Aok FSA= F TAAAZ SHH<=
ol g AL, FSAY AFFEAS FAZLY wEel Panel

2

¢

o
o

O:

n
o] IAwGFIAIY &&AHe] AsfEHoAME= AT A4S whebA
FSMA 20002 FSAe°] Wsted City Codedl EAZIS FF3t= 39
© AR sEstA Fethe AHIAAE Codeol #AHTE & U=
5 stal UAtk(s.120(1). FSAE o]k bdd=x3}S Codedd 783}
7] Aol AF-FY s dojof star, kHAFEF o] Codedl 78H 7
% PanelZ2%H City Code 3143 9 =WHHo #Asle] RyE WIEE

0

O

Fal Aok (s.120(2), (3))

FSA= EZastA s/hmisago AAstA dolok dohar Azhgid.
Panelo] #49] 9HaA e sl HAgd =X& HE & A= 3
FSA< A17g-839 qrAlAl A skl Ao 133
ot deHog AFEE FAATE WAete Aeolx= &4 Panel #
=g Aolth. Panel?t FSA zho] F2w<hHd EH?E A AL YF
of WHEE YA (Enforcement Manual)oll X3
FSAS} Panel 2000 7€ dA oJwl 23S kAT o=Z Codeol
AT A7E T dosolth

X. A TFAAAS e FSMA #4144 2he)

Coded] ol® &&= WA A ofF ntels AysA shAY
&3t 22 ofyth 53] Coded] oW W&:= ©E FSATH, RIE
A, e #ETEE A WAse aE e

ALI7F Code shol M AlgEEel siBstAl e Aoz e FAAA
stoll A gt flRte] & 5 A
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B2 gae] Agds FAAA

1. A8 TFAAAY} o2 FSMA A4 A A

TAEZG AGFAY S ANGFEANE FANGSRE ste AGEE
TAAAFSMA 2000 Part VIDE ‘FY<A7FAF (authorised  per—
sons)® AV (regulated activities) S TAHFOR st= A7FA
TFAAAFSMA 2000 Part VD} FAUdA 2 FAGEHNE 2
3t npEAE ‘G524 (approved  persons)®] EA] ¥ S (con-
trolled function)s TAIHFCE = JEFAdA  FAIAAFSMA
2000 Part V)= TASHA AAGE gAAASGsE @422 9"

wetd AgEEAN AP FE VALGE A4 FANA FL
GBEAA FANAE 0B + A3, & AFFEYA HF@
PYATGE T2 FSMA FAAAE Awsd 294e = vk A9
A7 FAAA Fe 4GEAA FAAAE LAt F& 4FEAL
we Ao g B 5F AFAA/FS 4T BB 1 A

2. ANEE A Ak A A

Ad-gaelel tig vWARY A AAASE ¥EE Criminal
Justice Act 1933, Part V¢ FSMA 2000 s.397-& W32FA A
oF QA B3 Hro FPH FALAS ZEa dvk(e] 7t
&t FSMA s.397¢] tisix= FolA &5 Eoh).

(1) A ZHE At gAtaFo =F

ol = AIFEE FAAANY FAUGe] HHA FAle] FSMA
2000 s.3979] 9¥te] HAY =L Criminal Justice Act, 1993
Part V& fJgto] = 4 o} o]8gt 4% FSA ¥uk ofygt o8
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4o

ARFIBER BEAES 2 "9 FSMA® AFREZ stog o]y
o]l WA A #HE TEVH 5 AFV|H] FHIloF & Hx=xA
S AWEr] Y98 ARAMES FAT £ A FoR(s.130(1). AFF
= o] AFAHEE d33tr] Ao Attorney - General & FJE Ao

O
nand

3h(s.130(2)).

X, Mgl oi@ owd zxe mgy =

L. FSAS] oA w® Ads Hde At

FSMA 2000 el thste] 7712 F7FY i3 7HAEEEds
Fogt. stue oW A7t AlFEEel FAT Jbedo] AU ZF2
AgEgol s Zo] Aol A& Z& w A
T, 2 Al gigk ‘AgEE FA'E FASE W
oy A7t AEEel s Ao S AR Ve AHE T ks
ol de A, L At AL AR VEF ARE FASE BH
Aoltt. olzdt FAHHAE High Courtol] A<&3c}H(s.381(5)).

W] od WHS Fate AL FSAZE & 4 Stk FSAE od

Zhod

,?_
4
Aol og ALl A%, F& ATl Felstn

M

_(l)‘ ]' M—E o, =T T
S A gl A% e wEd $oivk e A% Wddl gshel
AR FAE FAGe BE8s AT F AUtks381(1). FSAE =

ofm A7l Agugd FANAY F& BAs Ae] Aue AR JE
Ade @ Aol Ak A%, WAl tated 19 BE Al tjg A
£ g AE §AGE BHe 48T 5 ArH3813)A)).

FSMA 20002 % HYe] tiste] A|gF&o] dojd A 1 3
AAs7] s wAZH HWHAS FAST(s.381(2)). 3
HAE High Courtdll H&3stt) o]t WA HH S
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& FSA7F & 4 Atk FSAE o' A7t Algdgo] 3

stal lar I AREEE AAST] sl (to remedy) H

5, Hdo ] 1 Aol Wi 2XE W=

= Atk Hhe] W & e wHF FAde AFEEY a9t
o

AWyl ol ¢43let= E X (to mitigate) &

%
i,

2
b
X
+ ©

ol

o
o orr 2

(RIS

OFO

o R for o
i)
i

3 A9 = (correction order)& °]y

o
Atk FSA= Wl s Ze Wy 47

PN
T
AHFEN WAAAFEFEAE o] AW 5 AT (KL 2 FE).

h=

XI. A17d-8 Bkl gk Al A=A

A& el A tigk AAE 98] FSAZE A 5 e A
7EA7F Aok st FSAZE AR A8 #datel] s AlA
FH3les Aolx, ¢ st Wl s BHA o] i3k Al
Ate Zolth. Axe APAEE FAAA o AP AL

S 9lm, FAE ApgRe BEe THE Qoldn 2 4 Atk

%
)

iz rz (/T
Bt XA

1. FSAS AAZEA AR A G| Feh F-8-38 93

AHE el T %

FSAE ol® A7} Alddgol o2t 9o T3}
AY & goloz slog g a
Aoty AAEE A4S 1 FEPYgFAx e o1}
WA A (penalties) S #3743 4 ATHFESMA  s.123(1)). FSAE
T RIAAIAF Rl tjalEte] st Al%%%ﬂﬁ e TR
(publish a statement)3}

fr
ok
2
tlo
2
gu)
ru?‘:
P

).._4
E
wn

[u—
[\
@
w

(1) MxHZE Xt

FSAZH Ag83eld, FolaT
&

5o FolA

52 A NA WA F T
2 5

8 A}
T ZXE AU AL WA AIEA|(warning no-



2 Q3o AAGE FAAA

1z

tice)s HuloF FHs126(1). WAHAAE AaFAde DARAE
HFE Aol st AMEFRE AaFAoe FxRE &S Aol
Fh(s.126(2), (3). AANZA= AagAd gt Jds A= F
J=H, FSAE A7 Ao F947F A8 &2 FoAa7y
24 siFetA Fevar "erke g ol b dvhar AdEA
U Z2 283 9l FetA ¥ EE 2XE Fsta 48T F
ol 7leAta AdH= A5, WMHAAES FHeA &S F Ao
(s.123(2)). FSAZF WAAIA SR 22 Forrdasw =S 24T

o
o

A5 A (decision notice)E HUWoF IH(s.127(1)). HALAAY

) = 0
53 AAEA = UAAANFAFE 1A oF sla, AR 2ASE
A& FTEWES Aol I (s.127(2), (3). AAMHFA= FSA

o AAZAAS YA Financial Services and Market Tribunal
oA thEF ATH127(4)).

2 HAHAH =2 ETNM

FN

FSMA 20002 FSA°| tiste] AgE&3Fd, Fodad 52 =% 9
Aol g WARAAFEFEH L FHRAgol # WA T A AT
(statement of policy)E P2  QF3TH(s.124(1)). ©] FSAHA
AxXEd = FAAE Ao A7t A8, Fod e 2ol @)
FatA gethil BERke @] olwrt AU, F& BRI 1S

\:EE’_L — -
Bl P A] FEF A BE 2XE FH 4TS FIE VA
o
=

::’

X

il FSA7F 1+58 & e 49
stances)st{oF  dTH(s.124(3)). FSAE ©] AAEWEAME Yo FH
2 FSA F3ohl A (Enforcement Manual)oll E3$HA1Z o A o] T},

FSAE WAMAIASHALE AL o] kA ARME BALHA =X
< Ty wo /Mg & "e WHoE Fdstool drk(s.125(1).
Ay AP Zetol= AotE ok e oHAxEHo] A 4 9
|gto] WA|Eojof &tal, FSAE HF AAAWAE E3hstr] ol
At Mt T E gAE HrEA] aEstedof doi(s.125 (2), (3)).

o) Al (indication of the circum-

&l
¢

N
fo qr m{N' 2

N

o
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Lo AR FAAA
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2. W) AAZE AR A T

FSMA 20002 FSAZ} ol sl Aol of
g mgd ¥yQe X Az B3 AF

O

o

)& A4 A5, AE FRARHE 2ol
AFAES HERHI120(D). o A% WAL Adds BAA o
& WAAAZ R Ao Aase F9, APsnn YA
Foe] WAAATES FSAd AFHES FE 5 ATH1202). we}
A g o] FSAZL fABRIS Gl DAAATEARHE W A
99 A5, WA Bagel wa APdERole] FAS PEUA FA
of WMAAAT $HE BT 5 Aok

FSAC] o3 Z-5-ol& Heol o3 Afole ztoll AAxAZAN F3}

A A5 S FSAol #&Eo] FSAY rAIRI& o2 AREET. F ol
A BAAR QA EZXZA FSAd AFH 94387 FSA7Z o
| AEgasi Aol Al A 2 Erisior dobe HolA AAzAZA
FabE WA E gl gEa

i

>

XI. A Eg Aol thdh 27435 =4

e
gud AFYRL AP ok A4 AFFE FAANAA A
YAFAZA DT B+ 93, FAE A4S AF FSA) Bhe)hdo]
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-

L e H33Es AFHT FSAY e

FSMA 20002 HYo s AFEE FoAgx, Foda 442, =
Zpo] thE YAIEF AFHEEAELE FAdt o]yd QA3 EF A
HE ¥ High Courtoll Z&3tH(s.383(7)). Wl tisl U43E

AF WHe TaE AFE FSAZ & & o

o FAYAY ZL2 () Axle] AP FA

dom AFAFEEol 2 4 A= FHd sty #A9 == FA9EA E
Qlo Al A3 == ‘Q F (require) st AY ‘ZFA (encourage) 3 1L,

(b) () A& A3 o]o] HHANA AU, &S (i) A
OE 283 a7t & AR EolA Es A5
o tisl HAS FHS FSAM AFs=HF HE A

AT (383(1), (2)):

ol

filo

L
(o
9
>

i’

o
X
>O

2 2
2, DO ALAE TR oY, b)Y B¢ EdY Beld wxn
o A=, GO () ZFEF WS B, ol aem Ly 2o
3o A% F¢ e A4 FAAINEBH LS FSA AFHE
= Bade el BT F Ats3B@). AR YAe BAAI 2
o sk AAFEF, FolaT mE 2P AYHA grrin Ve
W JGE o4t QAL Fe oled BN HA YEF WE £
s} Folg Jledvkn 44ate 9ol BaAd e AFARF A
F2 BEA e 5 ATHs38).
@ HyzI=el sExt
FSAE Wele] 9ol ue Badess Agne 493532 4



A=}
T =

fu
2
Hl
Lo
o
o
4
2
2

of AT AARANA AFSHAL, AAAT £ S AZAZANA
Bujslolol FTHs3BE). AAAbE Mol BETE thed A -
B ol AfF A, Fe i e BeF EREF IH A-F T
THs3B(10). BF TIAA AARF FIAE £ T B
9% ERE P A Ze BAAY o] 7% 47t Bk

(4) Haol &Ko ot AR =X

—

Mee FSAel A48%T AF9Y
A olee] WMAYER ¥, AT 4
!
%

() o2 AgdA s c}% 2

A £du 229 Bnel A% 52 FPso] A8, 2 (i) ofn
@ wgon A4ERTe AF & BulHole} A 5 AW
g, BAA st Wad dgolt JE FRE 27¥ 4 AT

& FAATL AFSRE 9ol Jg Hro

e A-E YHegE 55 U2 AS 279 5 ATH(s.383(7).

FSA9] 435 N AL #¥E tE A
Eo] 2&A7H AL 1A o} 3HrH(s.383(9).

mu
X
z
ol
o
>

2. FSAS 94387 A39HH

diste] ‘AHS =9 A
FOIESE F& AHAATE Q0 A9 EuisiEE W £ Avhs.384(1),
(2)):

‘AR FH'e FSAZE Wdo] AAste Y ¢S WHozE AAg
245 %@1(%@@%—%% Terh(s.384(5). 2Eal AARE LA
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1

ojefo] 7|odgt 7, F& &I ZL =Y &RE G AE LI
(s.384(6)). ° 9] =t}
(s.386(2)(c)).

Y
i
ro
)
ol
ot
rlo
M
=
ot
%
rlo
By
wn
o>

FSA7}F #aAtel] sl A43Es A5 & F9E Batr] M
WA AiEA(warning notice)E  HuUlof  Th(s.385(1)). AHiFA
o= FSAZ} #dAtolA Wataiz st AT 52 Swlgds HA
stodof dh(s.385(2). #HAA= AaFAC Wi gHS AEFF F
A=, FSAE FAA7E A1) 97t AdgE3o, Foae 3y =24
of siEetA fevka WEwE A olfrt A ATEEHAY, =
< 283k gl I A FEE e BRe 2AE FHsa AEE
TFIE 7SR AdEHe A5, dAEE AT 52 EuE HekA
¥ T UtHs385(4)). FSAZE A3 HF AFHHE= Z2A-T 49,
A% A (decision notice)E HUoF FTH(s.386(1)). SAZEFT A
wHE 24FAde a7 AF F2 Euisior & A5 ZIASoF
shal, AF Ze EEle WS ZIAEoF 3h(s.386(2). A3 EF
AFHHES B2 A= FSA AFH#Ho thdlA Financial Services
and Market Tribunaloll Xl ©H&4 U TH(s.386(4))

XIIL A7 E-8-o sk SALA A

1. FSMA 2000 &3 3 A)¢] A3

WEAFA ] #e FWEZH FAA A Criminal Justice Act 1993
Part V= wA-e] Aok AH=Ho] ohlb spA|qh, AJA|2F3 9
#st FHZA  FAAAQ]  Financial Services Act 1986 s.47(2214

11) Criminal Justice Act 19939] W¥xtAZ FAAAY FAHoZE HY7lsA
o] ®o] AAHAY. 53] ¥ Aldx7] UFEAAHN 23] Fo] EHFYE oY
g 3tk B8 AFS 24 £ &l tist g3Ado] 2A Soi=E Ak
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ol #3 FH)e AMEFTAS ] s HEF] el stk HrrEo
= AxzFTAAY AFAE s47(JfFdel #HSE F)ZA FAAHE
H AR BA 2ol A 7bsAd (enforceability)ol]l tigt FAIHo] A
A= QAR FSMA 20002 7]1¥£9]  Financial Services Act
1986 s474 A FAAAE IWE HEst Aok olstdA e
FSMA 20009 789 AlAZFTA S thsh FAE a7 oy
< d3] Ay E

section 397
(1) (a) T83 HoA 220S FESIAY 52 ZEHE AYS FarA,
[e)

Aol ok T 2 YA, =
5O

(b) Aolu % Fe o33 s, =
2% e 2AAA e, S
() FUF HUZA FF HAA 29 FBFAY T ARE,
Aol otk Fo ol2g B, Aol
2 @ B (2R} okk Fo ojZo] Al orel wA

o) o oz, FHAF(relevant agreement)lZ)Q] Aoyt A
Aol gote, Fe A AR
of o3 FoH ASHY AL Z2 63’\}4 TX]E, = %
a Aol g T 45 52 TR &9

[e) S5 O
A5, S

(b) 7 Aot o

flo

= Z& 1 Ao 97t g o)

12) s.397 (9) “Relevant agreement” means an agreement—

(a) the entering into or performance of which by either party constitutes
an activity of a specified kind or one which falls within a specified
class of activity ;and

(b) which relates to a relevant investment...

(14) “Specified” means specified in an order made by the Treasury. [R&
A} 7FA

rlo
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d, Bagele] Adol ABe) Hobe, H& ABol AAe
5ol os) Rol®E AR WA} FL

s !
AZ, 45T 5 doks Fel diste] Fo@ HAo]
Y

@ 2ol2 st #el Sof 2st 3

section 397 (3)13)
(a) BAFAS] 71Foly 71x] &2 O A& tiste 22108 Fid

-

A 3k, AAE AU T, A9 FAH FddAr)

(b) 2t 2AES frdstA Fo=zA gld dis, 1 Fx9 HAS
AR G 52 AFE, 52 18 P99 FAE, & 1 FX
of 93] FoH A AL & YA FAE, AEY HHoO=Z
gt A9, W Ay
Q) Xz, deA

FSMA 2000 s.397& S7}A %%" M) #al st Aok

$397(1), (€ 29& FEsHA e A&(F 29, FF, dF) Fo
2589 #a FAsE A3, 397 (3)—% 20E FEEA e I
AES PR o #sl FAst Uk 29, e 5 2H= I

9 T PgAAo 2 = Jormz e A& dhEiA
$.397(1), (29} s.397(3)0] Z=HAo =z HEH spsAdo] Yk 1Y
oly3 FHZA FHLIS5AL, S397(1)L ‘W&ol &7 thaja] F

o,
4 &L THAT S ashed M, s3976)a)E ‘B9 F

o

=
[}

13) section 397(3) Any person who does any act or engages in any
course of conduct which creates a false or misleading impression as to
the market in or the price or value of any relevant investments is
guilty of an offence if he does so for the purpose of creating that
impression and of thereby inducing another person to acquire, dispose
of, subscribe for or underwrite those investments or to refrain from
doing so or to exercise, or refrain from exercising, any rights conferred
by those investments.
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<= HH7E 2 5 A Eoh

3]

7]’ % ‘/'IY: u}\;{]?_]', S.397(3)°ﬂ 94

~
07
KRr

Hr

o<
=
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<l
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Y R e C R

Aol thall S3do] lofok

“319)

-
L

o
X

o=

el

)

B

L EEE RICE
2

KeR

5
1 -

Th(s.397(2)). 2ol wrel 29ls
= 43847 #A

t:i}

o 4714 3

=1
RN

]

Iae, 2 A9 Fe AsHgol Be

9]

ks
pul

|- oF gHh(s.397(3) F&).

B

o]

=
=

s.397(1)(a)

~

ilN

55 o

9]

e 3

(D Z=x)

(VI 1.

L= T

ozx AAS Hold ¢ JATHs.397(4)).

$397(3)% olf2 AFHE A

185

Wold = U(s.397(5)).
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