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12 M.V. SEITZINGER, federal securities law: insider trading, report for congress, order 
code RS21127, congressional research service, the library of congress, January 30, 2002, 
page 1.  
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Morningstar, Inc., Investing Workbook Series: Stock 1, How to Get Started in Stocks, 
Wiley & Sons, Inc., 2005. 
14 See: USA insider trading and securities fraud enforcement act, public law 100-704–, 
Nov. 19, 1988. 
(Securities Exchange 

SEC) -Commission  :                                                       .http://www.sec.gov 

                                                        
15 See: UK company securities (insider dealing) act, issued in 11th march 1985, comes 
into force on 1st July 1985. 
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25 USA securities exchange act, of 1934, [as amended through P.L. 111-72, approved 
October 13, 2009], section 10\B\5.   
26 UK company securities (insider dealing) act, issued in 11th march 1985, section 8. 
27 Décret de France, N° 67-833, du 28\9\1967, section 10\1, 2. 
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H.E. LELAND, insider trading: should it be prohibited?, the Journal of Political 
Economy, the University of Chicago press, Vol. 100, No. 4., August 1992, page 860.  
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34 Commission des Opération de Bourse (COB) de France, règle [90-08], du 17/7/1990,  
section 1. 
35 Loi de France, N° 2003-706, de sécurité financière, du 1er août 2003. 
36 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 621-1. 
37 Cour de Cassation de France, Chambre criminelle, Cassation partielle, Audience 
publique du 14 juin 2006, Publication: Bulletin criminel, 2006 N° 178, page. 616.  

 " ""United States Supreme Court" 

. :  
Carpenter versus United States, United States Supreme Court, 1987. See: M.A.YAHYA, 
the legal status of “Dump & Sue”: should plaintiffs and their attorneys be prohibited from 
trading the stock of companies they sue? – a law and economics approach, March 9, 
2005, page 24, margin 85.  
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47 B. FERON, op.cit., section 1.2.1., page 17. 
48 S. VOLZ, la surveillance des bourses en France et en Allemagne une comparaison 
analytique, Université Robert Schuman, Strasbourg III, année universitaire 2002/2003, 
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55 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 621-1. 
56 Cour de Cassation de France, Chambre criminelle, Cassation partielle, Audience 
publique du 14 juin 2006. 
57 N. BERCOT, M. KESLASSY, détection du délit d’initié, département de 
mathématiques appliquées, Ecole Polytechnique, Décembre 2005, section 1.2., page 3. 
58 B. FERON, op.cit. , section 1\2, page 15. 
59 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., Section 1.1.2.1., page 4. 
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Cour d'appel de Paris, N° de pourvoi: 18762/2002:, audience publique du 1 avril 2003.  
65 Protocole de prévention d’un délit d’initié, ce protocole fait partie intégrante de la 
charte de gouvernance d’entreprise de la société, section 1.3, page 3. 
66 S.J. HUDDART, B. KE, information asymmetry and cross-sectional variation in 
insider trading, Contemporary Accounting Research, Vol. 24, No. 1, spring 2007, page 
199.  
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M. IBRAHIM, F.A. FARHAT, op. cit., letter S, page 626. 
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69 Charleroi commercial court, 27 septembre 1995. Voir la référence: B. FERON, op.cit., 
section 2.4, page 21, référence 83.  
70 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 1.1.2.1., page 4. 
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72 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 621-1. 

 

. :   
Greenfield versus Banpais S.A., the Southern District of New York, October 11, 1994. 
Mentioned at: J. SIEGEL, can foreign firms bond themselves effectively by renting U.S. 
(United States) securities laws?, August 8, 2002, table VII, page 66. 

  ..  
75 . ,  

, ,  œ 1999, (

), page 14. 

 ..  
77 N. APOSTOLOVA, S. LAY, T. WILHELM, la loi dite de sécurité financière: 
présentation générale, séminaire droit des marchés financiers, du 8 octobre 2003, page 4. 
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85 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 1.1.1.2., page 3 
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99 T.P. WISNIEWSKI, M.T. BOHL, the information content of registered insider trading 
under lax law enforcement, International Review of Law & Economics, 2005 - Elsevier, 
page 2.  
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abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 622-2. 
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251 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 612-2. 

 

. :  
Schoenbaum versus Firstbrook, 1968. Mentioned at : J. SIEGEL, op. cit., appendix III, 
page 74. 

 

 .  
254 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 39., page 94. 
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 " ""Administrative Sanctions" 

""

                                                                            
 .. 

256 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 2.4.3., page 18.   
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257 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 2.4.3., page 18.   
258 Olivia Dufour, « Bercy prépare la fusion de la COB et du CMF », Petites Affiches 
2002, N° 193, p. 4. Voir la référence: S. VOLZ, op.cit., page 41, référence 123. 
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 //. 

264 Décret de France, N° 1109, du 21\11\2003, section 11. 
265 Loi de France, N° 2008-776, de modernisation de l'économie, du 4 août 2008, section 
160.  
266 Code monétaire et financier de France, section 621\15\II\2. 
"Alcatel Alsthom" 

 

 .:  
Friedman versus Alcatel Alsthom, November 10, 1999. Mentioned at : J. SIEGEL, op. 
cit., appendix III, page 91. 
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.  

" ""Penal Sanctions" 

  

 ..  

  

 ""

      

 .  

 

 

.   

                                                                            
 .. 

274 S. VOLZ, op.cit., page 29. 
275 S. BRODY, op. cit., page 3. 
276 I bid., page 20. 
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 .  

  . 

  

 .  

Sarbanes-Oxley  

   $ .  

                                                                            
278 UK company securities (insider dealing) act, issued in 11th march 1985, sections 8\1\a. 
279 Finland penal code, of (39/1889; amendments up to 650/2003 as well as 1372/2003, 
650/2004 and 1006/2004 included), chapter 51 - security markets offences (475/1999), 
section 5\2. 
280 Décret de France, N° 67-833, du 28\9\1967, section 10\1. 

 //. 

 //.   
283 USA, Sarbanes-Oxley Act, of 2002, 15 U.S.C. § 78ff(a). 

  Worldom CEO 

. :  
United States Supreme Court versus Ebbers, 2006. Mentioned at : S. BRODY, op. cit., 
page 10, margin 34. 
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" "

  

 

"  "

 (IOSCO)

 .  

                                                                            
 

///

//.  

 

. 
286 Polish Act, No 176, of 1997, 'Public Trading of Securities' law, section 2. 
287 Norway securities trading act, the act enters into force partly on 1 November 2007, 
section 17-3 (1). 
288 The International Organization of Securities Commissions "OICV-IOSCO", insider 
trading how jurisdictions regulate it, op. cit., section 4.4., page 25.   
289 S. VOLZ, op.cit., page 37. 

Nu ko
pen

!

PDF-XChange

w
w

w.easyco mputin
g.c

om

Nu ko
pen

!

PDF-XChange

w
w

w.easyco mputin
g.c

om

http://www.easycomputing.com/pdf
http://www.easycomputing.com/pdf


 

75  

  
"" " ""Securities Price 

Manipulation" 

" ""fraud on the 

market"    "

" "market liquidity"

.  

" "

"phenomenon" 

" ""supply-demand imbalance" 

.   

                                                                            
 .   "    : "     

     :       

     )  / (.  
291 S. MARTIN, "discussion and first analysis of the case at Desai v. Deutsche Bank 
Securities", blog California appellate report, July 29, 2009, August 01 2009. 

  . :.

 . : .  

 . :.

.  
293 A.S. KYLE, S. VISWANATHAN, price manipulation in financial markets, how to 
define illegal price manipulation, American Economic Review: papers & proceedings, 
May 2008, page 6.  
294 F. ALLEN, D. GALE, stock price manipulation, Rodney L. White center for financial 
research, Philadelphia, 1990, section 8, page 28. 
295 F. MUNIESA, le marché comme solution informatique: le cas du Arizona Stock 
Exchange, papiers de recherche du Centre de Sociologie de l’Innovation, N° 008, version 
juillet 2007, page 2.  
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"Emerging Markets"

 

.  

 . 

 .  

  

. 

                                                                            
296 European Group on Market Manipulation, financial services action plan, issues paper 
for the first meeting of the group, 2000, section I, page 3 

 .   .  
298 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, report of  technical committee, May 
2000, page 8. 
299 I bid., section II, page 5. 
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(COB) 

[90-04] 

                                                                                                                                                                                                                                              
=)(/
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  //

/.  

 // .
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)(// .

 :           " 

"  .  

             

// .  

 "Manipulation de cours" 

"agiotage" .:  .

  

.  
307 Décret de France, N° 67-833, du 28\9\1967, section 10-3. 
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(AMF) 

"

 ""manipulations de cours" 

.  
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.  

)

( ).(  

                                                                            
 Order 

 .:  
M. IBRAHIM, F.A. FARHAT, op. cit., letter O, page 463. 
309 Commission des opération de bourse (COB) de France, règle N° [90-04], 1990, section 
3. 
310 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 631-1. 
311 J. HAMON, le rôle et l’évolution des institutions de surveillance, Lavoisier Revue 
française de gestion, 2002/5 - N° 141, page 401. 
312 J.W. BARNARD, securities fraud, Penn State Law Review, Vol. 113:1, 10/30/2008, 
section I, page 191.  
313 I. DOMOWITZ, R. LEE, the legal basis for stock exchanges: the classification and 
regulation of automated trading systems, March 1998, section V, page 20. 
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:  
 " ""opération au comptant" 

 .  

 

.  

                                                                            
 

 :  
Esmé  Faerber,  ALL  ABOUT  STOCKS,  McGraw  –  Hill,  New  York,  2000,  Second  
Edition. 
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 :  

  

" "

"deceptive trading activity" 

"advancing the bid"""

"raising the price" 

" ""Inflated Price" 

  .

"""boiler rooms"-"bouilloire"

" ""Support Level".  

                                                                            
318 M.J. WATSON, the regulation of capital markets, market manipulation and insider 
trading, page 15. 
319 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 5. 

  :.

.  
321 USA securities exchange act, of 1934, [as amended through P.L. 111-72, approved 
October 13, 2009], section 9 (a) (2). 
322 E.W. KITCH, regulation of the securities market, in Encyclopedia of Law and 
Economics, Cheltenham, Edward Elgar, 2000, page 818. 

            

         : 
Michael Sincere, UNDERSTANDING STOCKS, McGraw – Hill Companies, Inc., New 
York, 2004. 
324 E.W. KITCH, op. cit., page 823. 

  ..  

   "Deutsche 

Bank" "GenesisIntermedia, Inc (GENI)"

  

  // . 

(GENI)  / .:                                  =                            
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82 " ""Overbought" 

"" "pumping and dumping" 

  

 

 

 .  

                                                                                                                                                                                                                                              
=Desai versus Deutsche Bank Securities, July 29, 2009. Mentioned at: S. MARTIN, 
op.cit. 
327 M. IBRAHIM, F.A. FARHAT, dictionary of business and finance, (English - Arabic), 
DAR AL-KOTOB AL-ILMYAH, Beirut, 2007, 1th edition, letter O, page 468. 

 

)(

 

)(.  

) (

 .

  . .

 .

 

 .

. 
329 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 6. 
330 C. COMERTON-FORDE, T.J. PUTNINS, measuring closing price manipulation, 
discipline of finance, faculty of economics and business, University of Sydney, Australia, 
22 February 2007, page 7. 

 Khanna, T  Sunder, S.  

" .":  
Khanna, T and Sunder, S. 1999. “A Tale of Two Exchanges”, Harvard Business School 
Case Study. Mentioned at : H. SIDDIQI, stock price manipulation: the role of 
intermediaries, Munich Personal RePEc Archive (MPRA), paper No. 6374, December 
2007, page 2. 
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""  "Price Momentum"

"

 ""Ramping".  

  

 .  

.  

                                                                            
 

 . .   . ..

  

 . .

 .  
333 The article "Equity Price Manipulation in Nigeria: Legal Issues", PUC journal, August 
2008, Paul Usoro Company (PUC), page 2. 
  

 

:  
Alexander sainz," Ten Minute Guide to Stock Market Investing Second Edition", 
Macmillan Lifestyles, 2000. 

 .""

.  
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(AMF)  

   

.   

" ""high 

pressure sales" 

 .  

" ""pegging" 

 .  

                                                                            
 

:  
Ellis Traub, Take Stock A Roadmap to Profiting From Your First Wall Down Wall 
Street, Career Press, 3 Tice Rd., Franklin Lakes, NJ 07417 USA, 2005. 

    . .       

         : 
Gary Gray, Patrick J. Cusatis, J. Randall Woolridge, Streetsmart Guide to Valuing a 
Stock, McGraw – Hill Companies, Inc., New York, 2004, Second Edition. 

  EURAFRIQUE  

.  :  
Cour d'appel de Paris, audience publique du 12 /9/ 2006. 
340 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 631-1/1°/a. 
341 H. SIDDIQI, op. cit., page 4. 
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 .  

-
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.  

" ""One Day Trader" 

.  

                                                                            
342 S.M.  BAINBRIDGE,  insider  trading,  in  Encyclopedia  of  Law  and  Economics,  
Cheltenham, Edward Elgar, 2000, page 786.  

    :
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 .. 

" ""depressing the 

price" .  

 

  

.  

"

 ""Downward Price Momentum""

 ""force the price down" 

" ""Oversold" 

.  

                                                                            
347 USA securities exchange act, of 1934, [as amended through P.L. 111-72, approved 
October 13, 2009], section 9 (a) (2). 

       

       :  
Colin Alexander, Timing the Stock Market, McGraw – Hill Companies, Inc., New York, 
2006, Second Edition. 

  . 
350 E. PERROT, la Bourse. exubérante autant que rationnelle, SER-SA Études, N° 397, 
Paris, Décembre 2002\6, page 616. 
351 F. ALLEN, L. LITOV, J. MEI, large investors, price manipulation, and limits to 
arbitrage: an anatomy of market corners, draft of 14/1/2006, page 44. 
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  " "

"Pump and Dump""" 

.  

"" "Resistance Level" 

 /  /

 

.  

                                                                            
 ..  

 

Citigroup  

"Euro zone bonds" .  

   

  .:  
F. ALLEN, L. LITOV, J. MEI, op. cit., page 2. 
354 E.W. KITCH, op. cit., page 820. 

  . 

 . 

  .

:  
Michael D. Sheimo, STOCK MARKET RULES, 50 of the Most Widely Held Investment 
Axioms Explained, Examined, and Exposed, the McGraw-Hill Companies, Inc., New 
York, 2005, THIRD EDITION. 
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)

(  

   ... 

" ""Financial Derivatives" "

 ""derivative securities" .   

 

 .  

 

  

"" "delivery squeeze".  

  

                                                                            
  ."". 

364 E.W. KITCH, op. cit., page 819. 
 ..  

 .

.  
366 European Group on Market Manipulation, op. cit., section II, page 5. 

 

.  
368 J. MEI, G. WU, C. ZHOU, behavior based manipulation: theory and prosecution 
evidence, April 7, 2004, section 1, page 7.  
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" ""l’éthique financière" .  

(IOSCO) 

"" "Closing 

Price" 

" ""marking the 

close" 

  .  

                                                                            
 .. 

  .  .        

 .  

 .""

.  
378 E. PERROT, op. cit., page 623. 

 .  
380 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 6. 
381 C. COMERTON-FORDE, T.J. PUTNINS, op. cit., page 6. 
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"  ""Option Contract"
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"strike price" " ""Exercise Price"

 

.  

) (

" ""Premium" " ""Option Price""

 ""Contract Price"
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"

 ""Capping and Pegging" 
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 .  

  

     

 .

.  

                                                                            
398 The Australian Securities Exchange, market manipulation, "Capping and pegging". 

   

 .

 . 

 ..  

  % . :  

    .  
402 E. PERROT, op.cit., page 619. 

  

  

 

 

   

 .  :.

 .  

 . :.

.  

Nu ko
pen

!

PDF-XChange

w
w

w.easyco mputin
g.c

om

Nu ko
pen

!

PDF-XChange

w
w

w.easyco mputin
g.c

om

http://www.easycomputing.com/pdf
http://www.easycomputing.com/pdf


 

96  

  

 

.  

 :  
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"

.  

 

 

.  

..

. 

. 

. 

 .  

 " ""Cash Settlement" 

                                                                            
  . 

 

the Moscow Central Stock Exchange 

/. :  
D. KIRDYASHKIN, protecting the integrity of the market, presentation on, price 
manipulation practices on the Russian securities market and Russian law to prevent such 
manipulations, World Bank Corporate Governance Roundtable for Russia, Moscow, 24-
25 February 2000, section 3, page 1. 

Nomura:                                                                    
Nomura-case, 1998. See: The International Organization of Securities Commissions 
"OICV-IOSCO", investigating and prosecuting market manipulation, report of  technical 
committee, op. cit., section XIII, page 78. 
408 J. HAMON, op.cit., page 401.  
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420 M. IBRAHIM, F.A. FARHAT, op. cit., letter C, page 136. 
421 E. DE KEULENEER, aspects éthiques de la surveillance des entreprises par le marché 
et les fusions et acquisitions, page 50. 
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424 E. DE KEULENEER, op.cit., page 60. 
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" ""Cumulative Abnormal Trading 

Volume"" ""Buy Up" 

  "control of a listed company" 

 ./ 
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     %       /     

       . :  
American Securities Exchange Commission versus Cavanaugh, 1998. See: The 
International Organization of Securities Commissions "OICV-IOSCO", investigating and 
prosecuting market manipulation, op. cit., section XIII, page 77. 
428 E. DE KEULENEER, op.cit., page 52. 
429 F. ALLEN, L. LITOV, J. MEI, large investors, price manipulation, and limits to 
arbitrage: an anatomy of market corners, op. cit., page 41. 
430 I bid., page 4.  
431 M.J. WATSON, op. cit., page 16. 

 ..  
433 Republic of the Philippines, price manipulation, section E/6/a.  
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434 J. HAMON, op.cit., page 401. 
435 M. GIANNETTI, Y. KOSKINEN, investor protection and the demand for equity, 
European Corporate Governance Institute (ecgi), finance working paper N°. 64/2004, 
august 2005, section VI, page 31.  
436 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 6. 
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444 M. GIANNETTI, Y. KOSKINEN, op. cit., section IV, page 16. 
445 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 631-1/2°/a. 
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446 F. ALLEN, L. LITOV, J. MEI, large investors, price manipulation, and limits to 
arbitrage: an anatomy of market corners, op. cit., page 12. 

   ..  
448 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 6. 
449 F. ALLEN, D. GALE, stock price manipulation, op. cit., section 8, page 29. 
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"Capture Wealth""" "Big Bang 

Strategy"

" ""dictate 

prices" "" "Price Dispersion".  
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452 E.W. KITCH, op. cit., page 825. 

 )  ( 

  

"China Venture Capital"  

"the Shenzhen Stock Exchange"   

 " ""yuan" ).( :  
The article "Beijing Court Accepts Largest Stock Price Manipulation Case", China 
Internet Information Center, People's Daily, May 31, 2002.  
454 E.W. KITCH, op. cit., page 826. 
455 F. ALLEN, L. LITOV, J. MEI, large investors, price manipulation, and limits to 
arbitrage: an anatomy of market corners, op. cit., page 12. 

  

.  
457 I bid., page 34. 

 

.  
459 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), Article 631-1/2°/a. 
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460 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section XV, page 83. 
461 E. DE KEULENEER, op.cit., page 85 
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469 Republic of the Philippines, price manipulation, op. cit., section E/7.  
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471 O. BRANDOUY, P. BARNETO, incertitude et fourchettes de prix sur un marché 
d’enchères: les apports du laboratoire, Finance Contrôle Stratégie – volume 2, N° 3, 
septembre 1999, page 107. 
472 P. DELSAUX, l’indispensable régulation des marchés financiers, Reflets et 
Perspectives, XLIII, 2004/2, section 3.1.1., page 46. 
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476 P. DELSAUX, op.cit., section 3.2.1, page 49. 
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478 Règlement  de  marché  de  la  Bourse  de  Bruxelles,  Article  117,  1°,  voir:  B.  FERON,  
op.cit., page 38, référence 140. 
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491 European Group on Market Manipulation, op. cit., section II, page 5. 
492 R.K. AGGARWAL, G. WU, stock market manipulation — theory and evidence, 
March 11, 2003, page 22. 
493 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 631-2/ 3°. 
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500 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), article 631-1/ 1°/ b. 
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502 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 5.  

 

"Ifour" 

 

 Financial Services Appeal 

Board // ) (

 .:  
Michael Berman versus the Financial Services Board, 17/2/2009. Mentioned at: F. 
KHOZA, "Deliberate manipulation of securities prices will invariably and inevitably be 
harshly  penalised", July 2009. 
504 See: USA securities exchange act, of 1934, [as amended through P.L. 111-72, 
approved October 13, 2009], section 9 (a) (1) (B) and (C). 
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508 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section II, page 6.  

 .:  
European Group on Market Manipulation, op. cit., section II, page 5. 
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510 M.J. WATSON, op. cit., page 6. 
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 .
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513 HUBERT  de  VAUPLANE  et  JEAN  –  PIERRE  –BONNET  Droit  des  marches  
financiers, litec, Paris, 1998, No 1043, P.875, 
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516 G. BRETON, A. SCHATT, manipulation comptable: les dirigeants et les autres parties 
prenantes, 2003, page 2. 
517 M. BORISSOVA, J. HUG, M.Q. URBAN, les leçons juridiques de la loi SARBANES 
– OXLEY du 30 Juillet 2002, 2005, page 15. 
518 I bid., page 2. 

  .:  
D. BALACIU, C.M. Pop, is creative accounting a form of manipulation?, 2008, page 935. 
520 E. DE KEULENEER, op.cit., page 63. 

   .. 

  )(Enron 

 /  /

. : 
G. BRETON, A. SCHATT, op. cit., page 2. 

Le crédit Lyonnais (LCL) 
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=Cour d'appel de Paris, 9e chambre, en date du 23 février 2005. 
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529 Règlement général de l'Autorité des Marchés Financiers (AMF) de France, livre VI - 
abus de marché : opérations d’initiés et manipulations de marché, (modifié par arrêté du 2 
avril 2009, journal officiel du 5 avril 2009), Article 632-1.  

 . 

"Vivendi universel" :  
Cour de cassation - Chambre commercial, Cassation partielle, Arrêt N° 1467 du 19 
décembre 2006. 
530 UK financial services act, of 1986, (“FSAct 1986”), section 47\1.  

   .. 

 . .  
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538 The International Organization of Securities Commissions "OICV-IOSCO", 
investigating and prosecuting market manipulation, op. cit., section V, page 16. 
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 développement durable Concorde européenne 

audit France

 :  
Cour de cassation de France, chambre commercial, cassation partielle, N° 1022 du 11 
juillet 2006. 
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549 M.A. YAHYA, the legal status of “Dump & Sue”: should plaintiffs and their attorneys 
be prohibited from trading the stock of companies they sue? – a law and economics 
approach, March 9, 2005, page 15. 
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Michael Kaye, THE STANDARD & POOR'S GUIDE TO SELECTING STOCKS, 
Finding the Winners and Weeding out the Losers, McGraw – Hill Companies, Inc., New 
York, 2006. 
552 E.W. KITCH, op. cit., page 818. 
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William j. O'Neil, 24 Essential Lessons for Investment Success, the McGraw-Hill 
Companies, Inc., New York, 2000. 
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  .

Omnicare, Inc  . :  
Indiana State District Counsel versus Omnicare Inc., case No. 07-6379, October 21, 2009. 
Mentioned at: the article "Bad Corporate News Turns Into Securities Class Action". 

             

  ///.  
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(Glossary) 
 :                  GlossaryI: English    

 Accidental Insider 

 Accounting Fraud 

 Acquire Control 

 Administrative Sanctions 

 Advancing the Bid 

 Agent 

 Artificial Prices 

 Aspersion 

 Behind the Scenes 

 Big Bang Strategy 

 Boiler Rooms 

 Call Option 

 Capping and Pegging 

 Capture Wealth 

 Cash Settlement 

 Circumstantial Evidence 

 Collusion 

 Confidentiality 

 Confidential Information 

 Control of a Listed Company 

 Contract Price 

 Cornering the Market 

 Cumulative Abnormal Trading 
Volume 
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174  Delisting Securities 

 Deceptive Trading Activity 

 Delivery Squeeze 

 Depressed 

 Depressing the Price 

 Derivative Securities 

 Dictate Prices 

 Dominant Position 

 Downward Price Momentum 

 Efficient Market 

 Emerging Markets 

 Exercise Price 

 False or Misleading Impression 

 Fictitious Orders 

 Fiduciary Duty 

 Financial Derivatives 

 Fine 

 Force the Price Down 

 Formal or Simulated Contracts 

 Forwards Contracts 

 Fraud on the Market 

 Future Contract 

 Globalization of the Securities 
Markets 

 Gross Negligence 

 Herd Effect 

 Higher Bidder 

 High Pressure Sales 
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175  Inflated Price 

 Informed Outsiders 
 

 Insiders 

 Inside Information 

 Insider Dealing 

 Insider Trading 

 Intent 

 Intention 

 Intentionally 

 Key Issue 

 Manipulator 

 Manipulators 

 Market Efficiency 

 Market Liquidity 

 Market Manipulation 

 Massive Sale 

 Match Orders 

 Material 

 Materiality 

 

Misappropriation 

 Momentum 

 Negligently 

 Noise Trader 

 Option Contract 

 Option Price 

 Outside Insiders 
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176  Outsider 

 Overbought 

 Oversold 

 Passing 

 Pegging 

 Penal Sanctions 

 Personal Gain 

 Phenomenon 

 Piggybacking 

 Possession 

 Premium 

 Legal Presumption 

 Price Dispersion 

 Price Momentum 

 Pricing 

 Principal Insider 

 Principal Tippee 

 Prohibited Activities 

 Prophylactic Rules 

 Professionals 

 Promoter 

 Pump and Dump 

 Pumping and Dumping 

 Put Option 

 Quasi Insiders 

 Raising the Price 

 Ramping 
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177  Related Parties 

 Resistance Level 

 Rumors 

 Secondary Insider 

 Secondary Tippee 

  Secondary Tippees 

 Securities Price Manipulation 

 Source of information 

 Speculation 

 Speculator 

 Squeeze 

 Standardized Contract 

 Strike Price 

 Supply and Demand 

 Supply-Demand Imbalance 
 

 Support Level 

 Suspension of Trading 

 Takeover 

 Temporal interdiction of activities  

 Tippee 

 Tippees 

 Tipper 

 Tipping 

 Tipping 

 Trading 

 Unexplained 

 Unfair Information   
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178  Upward Price Momentum 

 Wash Sale 

 Watch List 

 :                II: French Glossary 
   

 Abus de Marché 

 Accaparement 
 Agiotage 

 Bouilloire 

 Le Délit d’Initié 
 Dîner en Ville 

 l’éthique Financière 

 Informations Privilégiées 
 L'Intention 
 Initié 
 Interdiction Temporaire 
 Intoxications Boursiers 

 Manipulation de Cours 

 Non bis in Idem 

 Non Publique 
 Obligation d'Abstention 
 Obligation de Confidence 
 Option d' Achat 

 Option de Vente 

 Opération au Comptant 

 Opérations à Terme 

 Les Ordres de Bourse 
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179  Ordres Fictifs 

 Paiement de Différence 

 Personnel Attaché 

 la Présomption d'innocence 

 Le Problème de la Preuve 

 Recommander 
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Abstract 
This research about illegal practices of the securities exchange market 

aims at deep studying of the violation of securities exchange principles, 
which serves to distort the natural mechanism in the market. 

So we divided the research into tow parts, we studied in the first one the 
illegal insider trading practice in securities exchange, which violates the 
principle of "equal access to information" in the market, and we discussed 
the conditions that must be existed for the application of the law within 
the scope of this practice, and the practical mechanisms of this practice, 
and we knew the position of the Syrian legislator and other legislators 
concerning with this practice, and we knew how we can facing and 
chasing this practice legally. 

In the second part of this research we studied the illegal price 
manipulation in securities exchange, which violates the principle of "fair 
price creation" with analyzing it's mechanisms and complex schemes, and 
we studied every details about this practice, and we knew how to apply it, 
and then knew the position of the Syrian legislature and other lawmakers 
concerning with this practice, including how we can confronting and 
prosecution this practice legally. 

At the end of the research we reached to a group of results and 
recommendations which help to avoid legal gaps, and legislation blanks, 
and this consequences aims to find an equitable, transparent, and as much 
as possible empty market from illegal practices. 
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