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Abstract

Stock Exchanges have occupied a great portion of the

countries and individuals economy; therefore their issues
have great important natibnally and internationally. One of
these issues is illegal practices that take place inside them
especially manipulation of stocks which happens through
effecting on the market mechanism with artificial ways and
fraudulent means; therefore the prices of stocks are
determined unfairly and don’t refiect their true value and all
of that for getting great profits at the expense of the other
dealers, and these ways of manipulation are various and
uncountable as they are changeable and develop
continuously, therefore most of legislations of regulating
capital markets don’t mention definite types of manipulation
but only mention standards that make transaction as a type of
manipulation. That manipulation:doesn’t happen only in the
emerging stocks markets but ‘it takes place also in the
advanced stocks, and this leads to many of harmful

economical effects as it affects the proper functioning of
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stocks and"‘s.afety-(::;f fransaction. It also has a negative effect
on the public level of stocks performance and dealers with
théfn, and also on néﬁonal economies. In spite of the bad
effects of manipulation either on stocks or dealers or national
economies,' it doésn’t take enough academicals studies.
Therefore this research addresses the topic of manipulation
in pricés in capitals stock and its economical effect. This
research consists of an introduction and two chapters that
followed by a conclusion. The introduction involved:
introducing the research topic, statement of the research
problem, its hypotheses, aims, significance, curriculum and its
study plan. The first chapter addresses the subject of
manipulation in prices in capitals stock, it includes four
sections: the first section is about indicaf{né .Jc.—oncept of
manipulation, the second section indicates of the forms of
n“-lanipulation in prices in capitals stock, the third section
indicates the difference between manipulation and

speculation of prices in stock exchange, the fourth section is

about Price manipulation in Islamic law. The second chapter
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addresses economical effects of manipulation of prices in
stock exchange and the ways of facing, this chapter was
divided into four sections that addressed the following
subjects: effects of manipulation in prices on sto;::k exchange,
effects of manipulation in prices on the dealers and effects of
manipulation in prices on the national economy and the ways
of facing manipulation of prices in stock exchange. Finally the
conclusion addressed results of the research and

recommendations.

Keywords: Stock Exchange, Manipulation, Speculation, Economical
Effects.

¥ aladll 1oAY 90 anall g S el i) 0 2B A 00 i gad] i) e
141 .



d_adhal

! guda gy iyl
il 3 Lgs 1S5 (Financial Markets) adldl i) Jias
(& alally slall el L& o adied 3 duals cBpualaal) Gl
il g il . yolal A58 AloaBY) ail Jysald Jlga¥) sy psen
WJisadll cileg piall Aala i @I o AL Jleaiily oLahid ¢4
(Financial Assets) 2l Joa¥t D& ¢s0 =gkl A} (350} ki
Aalil) ALl sl Jigas —2L Y (e lagty cibiian capad (e
Bae e A byl clangdl LY il eh Lalaiy) claagl g
pladll Lasad L gl pad & ey gl pai Yl Wl

" e

A Lol o phe JS5 3 palaBy)

S g sa GV 2oty e Y Aale Ay JLal G gun paiity

. «(Capital Market) JWl L) Gsw & 3t (Monetary Market)

Gasil o Jpaall (Ko DA o ) sl sl B g ipely
Oe ol S elpw Ao o LilEatud Jal a Y 6l Ja g
348 A AW B AL L1 s o QAL a il e DA
Ol Jie chypeal 330 Pha 38 Y lelisad oS 1 ol cAdlal gy

ol LGN ¢ ) claleds edgylash (31 (Al

¥l kel Yo 0¥ W0 sl &y o€l doalen — (G gind LK) sl 33 08D ) 3 il Qe
T4y



3 Adlall gL Lo Jalaty (3 Gpall 63 Sl oy (gme Lol
o3 ils] oo A o Lgilintud Jal a2 ol cdishally Javgiall Jady)
Sl Gy o pmifiy cagullS A8 of (Bl (py g e iy
A She¥t Gl e e JW Gl G tlad ity Gsn ) Lagey
AL ShY Gamg

) BV e Al GhsY Gk e e JWl o) Gom Sl
o) Gl anilly (Ja¥) Jishg hagia Gl GalfY Clleny a5
Al gy dylaad Sl Ji) Adjad! Cluusal Lgdd ey
(ﬁ.«) :L_\S_)aaa.“ - CJLuu.njA"l _):S”J G(L‘)m\f‘ éb.lg.“_g sa._u:-\.ua.“ L‘ﬂjd.db
S calall ol Gatia o olaa¥l ol cliay el iy
(D Gdags Sy ¢ L)

ool el 5y ll Gedl b g8 A 3 e L
Ja¥ e Jabal 2y cgal Alla s iy cogadd cro L LY
A Bl g s Mee plalin] adS o by Lae cdlaigiag A5k
lgia W3 pas 533 o Banall Clegypdall oL AU Jls) ass)
tlad ¢ g (e (ST (A

lesh i A Gl a9 o(Primary Market) 24581 Gsull 13530
ol o sayndl A G B QY (sf By ISV clally pendl) ke

Sa¥h ol Y o8y (oW1 asl) 3 Sl R — 3ial) 4506 LoliaY p 43 60 o gagl] (3 il Al
14A



Hyad sliidl o Geull 22 8 S G @l (JE ge Lyl
(68 Y Glay 3y o) oud pals i Gyl a3n i 3y
o 33y de S Guubll v 4,80 Jle i) AR el Gl o3
oo Bala il el ol die latadly Bl 3 LS (a2 Ll

sl 13 L Gay A Aoladl Aplie ¥ Galdd aaf e 4558

oM llaall o Ly RSN iy Blod Cand 21 eyl
Al ¥ e g Caiully agasdl) (e Bassall ol o L

M @sdl a5 (Secondary Market) 40l (Ggull il

oY) Gl A ljlaa] Gaw o AN G o Jbetl e T3
s w.}al'u»a!‘ om A Eha¥t o ol 038 (8 alaill gy AT ieays
Gllay My AdY) Gonddl (B el o B 3 6l Bpumd) Zgall AB
AN gl AT dasl Bt a5 U g e L] Bl 30 e
O haly Uapd W) JS5 Y aoaddy Gpulid) AL eyl gl oY an,
) Abadl Goudl b Ayl Gudls AN GHAY G pei, ol Lag 4

Al §ypua Alisall LT ool a5 e 20T g ¢(Ggudl psgia Jand

Aaus) s (958 ((Organized) Lakia s of L) Goud oda,
iy ey OlSe (8 g filially ptldl L Cun iyl Lede ik,

RS Py 11 S PR R 1Y YT SR PR T Gyl A sk Y1 15 130 &y 5 i) B e
144



sSi o Wy elansas ol Jagpal slagiee g Aghsial) Al Gy}
o L Jaladll Gy daansy e Wou (158 «((Unorganized) dabis e

Agall gl b Ussall e LI 35V

(el oyl DA e leboe L GhsY1 Ly LS,
al sl o L3 hyd H8S ) (o — Gl Aakial o ol
o Chasgall o ~lglual Cliial) de o (A (o —Gpd 3 Adlaial
@ Jelailt cruoe clagbeall iy e luad Slleadl Sy leudly o4
O Gy abull (L LA ) 3 KB A GheY) Laye
L 250 Al Gl e 58 O o ) Slasiad S il
| | ebd ol by Jaledll S efsu ¢ Jalaill du
G Caially agu! iala —(Securities) L Gl sty
3yl iy chuaysll (8 Aghtiall A B Aadull —JlacY! ciliie tyaas
o Gl o csle oo ein o dpanll B Gall dllad ey (Saa AL
e ol o cla sl Syl (e 23n

b Layg sa (Ll g Cligfa (e el a8 Liagy Loy
& 8y aally dalidl Ll Gl ) «(Stock Market) ZLal

G S Al (o) B B 338 Y gt o Ry TS Jud

Ol ol Y1V () anah &y ) R o gl ) Rl 000 gl 5l An
Y aw



Vo o AN sl o QST A6 g Ble gy dilee lads igals
Vander asu Sl day aud ef g 8 LS agllac] iyl

SN 8 adiag Agadl lad € (Bourse)

bl ol Gy Ayl 3 L GHA el e S
il cled Alal Jlesall a3 ) Leglelis (DA (e o ISy cmpalls
o I Bl 43 U G el gyl ey by gy Jelal g
58 A A Gyl by el Ll ol e iy of Gy o
o el Shaghally Tpuladl clasied) o Uty il e
A,
uslas Uaas gl wars o bk (A Jeay 8 a3l ofa elly aay
- Al (Ol Gany deny 8 (el gl ol B Lol
S A A G Ay Ll Gl 1 cleall e
o ol o 0% Y (o) s 3 3 Ayl o 0 2
Gls¥l Jlewd daiiall (uliayy f g 4w 0 O asmlly
SR ol el adn tads e @t A Bl 5yl 55S, il
ALl YT Slead sant Adliad Jilgy dailune Gobar Goaall 41 e
Ul lyl Gat 4 @llyy (g Lagall Aagll a3 Y dlile 2 4Gk,

dsflala iy vy d,m.u.leJ,_,.ﬁs.dli.ug_g,i.JI@&@Lmbiza_,mmpmé,mmy
AR



cGndl A Cplalaiall BLClus o
el B Al ahy¥l Slaays A bl el ol JA oSy
Aitisall 3o 8 lexally aldl laad 3 el 45)6s L Jabia
Sl e Jo 80 il (gaey e Alladll cdlaAl DA o
0o ol CDlalailla clgie Apglhadll g Lugyeall Adaal ilpell) ol (doaal
Al gl A el (o i papally Qlll &l e 35 o cRedl
Ladic (ygmamg o gl (:m8d Ladie ofyilly u}r—m‘ P Y ‘:_97_345 ¢ leaall
e on b Gl Gt S laly) @l ey e @asfings < omadl gy

g byl

aad Gloud 3 il Gola e O el ek Jla Y
g pall abull (any e 508 QLS (g5 B8 Al dadt Sl
golash € jmall aind ¢G5l b alull 038 (e (agpeall Jiy Al ol B
shall yau op b @il 8 G 5eS Wl gingy L Sl o¥a
F— 'C-""-"“ g

Ayl (@1 Te Y le latlses ol fiusad sy WLUAM@J dyy
mM\LD\aungaasumi Cuj&m*\&uuiwunawwm _
DA (e oSl 13 260 Ty Gy ol day 5a¥) okt & cpgul) iy
Lo e Qaiid (panll apiany po Oigbds cOpdiidl o Ao sena
dia g yrall Sl 2l Aol el (aidid (Aime Adle A8)5 (e agiisng

T Al Yo AY S 35 g S R — il Ay ALY 23550 gl gl e
Y.



psid (llall 4Bl a3 (e agdisa Lo gy Gapediiadl e &l ¢lgia
o S JH dmitie jlauds lee asmls o v b by (ypedaal oY
J8 (e g leell ‘_;"l-“ _)Lr-n-um

1 O S PO P, R RVC YOS TN N R

s i) Aln 2 8 Line Bl By pn g dla it o f Al
sl (b Al cillalodl e 58 I ¢ jlandily el @Y ls e Alla
Clipal (o Earie 52 3 by gpde 3 b aaad o ddhiadl)
Ligally pgasall e HESN ) el (3 a1 rlagg ¢ paieall

i) AISE)

el g2 lell 8 A0 @YY Glod Glagydi of e at i e

Azl L_;_,.mm e AadlSe Lo 3 Bilad) B ade oS Laa Yia
Gl Clen gy 3a oo Din B e L) e cldeal) ol
G WEY) aulyy pdlE | el ag) Jlely Dl celimill Jlays
laass 350l Gl 33le Ly ) ol (on b cpallal Cilcyl
oppen (s el pimial 0n3 LISH L L8 s gy

iy A ¢ aanall Wyslaty dlld 2203 oy 3gilly o pdl) 2k

Ao el Ve ot anali Kl dadbes — (@ yiall 2K Tl iy Gt AN o gall 548l e
Yot



S

A5 G Blall Al a@ WY e aegl o gl Al S 5
PSa o eyl Jilay oW ol bl Y ey ke
Aalaiayl me ¢4aSay coypay el Lale daad Lf et Baaae

gle 44 Al

suagl) ciluds 8

Ba3ne dpa g daia L) ) o 48 Gnl A3 o Ll
sl o0 G Gh Y Aayg 8 Sl el of 3 edls
B e S Al oy elaysll T A Ao gyl g Cilajled)
Ghell paad) CiGA ey condind) e o Bl Al
JSS gl s ey st ey L)

séaaal) cilaal
sl Lad a3 Calaa] jasals (Say

Al BhsY Aaayp B el o sgiey Ciyyill . @

Al GV Aeaysr 8 Aylaally Slanlly oDl o 38yl @

Al Gho¥) deaygs (A bl 3 jpa oy

o el e (e Rgmangl cutlgily BadLaY) dagpdl s ly @
Al (35 Aaygs

d_,‘m .IL-.LJE YelY d_,\li axall w&‘m—dﬁﬂ' m@mb;ﬁﬂﬂ[&»ﬂm’%
Yaf '



. —

ALl Gho¥t Taggr (& Jlansl Qe Lolai®) HEV) Lty apaas =
g@n ammwlgji e ol e o i daysdl e elou

. LSS
AL ¥ daayer A el el (e 2ad 3o il pais
sl dpanf

4ty Lo Slaysdly il A el e Erase 3l ol
Say ppal GaB B S8 e Al Ly caalSY bl e
& bty el Ayl ad gy edalagh ClsLaBYg Cilia oty o piiandl
La Gag eileaysd! jei A0 Claudl (ha Lo gl 4l 2oyl 5,8 13331
Gha¥! gy (G Jlaa¥ly oDl g aumga ol (o3 gl 3 Laal
gl dily A Candl Lpeal Gicit IS clgiliy ) L@V ]y Ll
Lays b S oDl pacage (e Agmaiagll cpilslly L) Ayl
Jla abinzy Qedall e a8 Agpal HBY Jeadl Ml d L éhﬁ‘
a3 ddlglae P o Cndh Bpanl 358 WS canSiper il Iy 48,
lldy Al (3hs¥) Cliaysy (A bl Ced e sl elll 2elua,
ul.m_,m.dl uw o Claapsll o Blaally (ypydfiucdl s Lleal
L | el e Nl s g 3

T e

Y ]



Ceial Lol mgially o latl el il o Giagll adied
: ! el

(uld JS8 Canldl agle el o giall ga 1 Lsill iasl pgiadl —
oo ol pamse b A gl Al Glageall Qlady Saldl L8
prilly #4283 Dol w8y Al Jal (e 83 Slad sadied) sl
ASaag Boaae Sluagd

O S wiBga ol graial) 130 a5 1oLl Lol il -
SVl el (315 Lo dga gl galy-lly Ladlasy) ayy 2
fe Ran gl ity Wl Cidige LG gy Al GhYY (B (-
cadeall 138 g3 LSl Aayyll Gl

cMla gan pae DA oo el By i ALY meidl -
ac ) @l ¢ Jsall Gy 8 AW @Yl Claayg (A el el
@ Sl jlsal B ek dalee Glinlly Gl 8 gkl cailal)
Condh Ay A guiage o

:agdl 4

cetiay dbaanly il Gl ARl (gl paase Cipedl
b ¥l el paage Qo At V1 Juaill Ll et Zublt dasg
okt Lt O il Gl cialia fag) b el Ll Y Ay
oy b obeall el e BN Cunpdl iy el agede
G Dl Apliadly cedal gu GBI Gl Gy Al gy -
b Il el oyl Kal abll Gingdll ciag edtlall Bho¥) deapss

e el e VY- Y Y e G s LY B Sl Gl e L
. ' Y



qaedall Apladyl B Jo gg.:\.ul Juaill Wy il @hsY) dayp
Suklie Aapl 3 elldy AsdlSall Gyl ALY GhY) deayn A eVl
Guinger o Dbl el il o A e guagdl gl
cedal 3y il sl e Slaadil oSt 3y Adl by
feaym b bl Dl 4a8lSe Glay coasll LB} o leall
Siadl 4l Jiagi Lo pal Lo Gl Aald @yl a8 By Al (3]

L'_:l*mﬁwu‘ﬁm_gi Loy sc.‘atu O

¥ Geailh
Aallalt (31,59 A9y (A el el
WS L A dald Clew MW G Glagy ad

Oo¥V aload XAV g anall Gy L Al — 3 i) ) Tl g 2 g3 gl gl Al
Y.¥



§

\

Ghs¥l Jleuls codall claudl o3n ay callell Jpo Cikiaa &b Slaayull
S edalsad) o apaall ady pgy 3wy Logy iy (s o\ Alphndll ALY
pdilly cAaaysll (B Jalall iy o Y Bpsall BN iy ¢ gl
o BN ey (DAY sl A Gluball Jae b N

Al evighly ey Lo ysedag AL GG il

Oo wadl Gl clugf Sleayadl joedsy e dall Bla) (e a2l ey
cade ety Al sV daaym (A Slawd¥l oDl jlaas 2l il
s S oofialll plaaly aay jlaadl edlall daas Gyt dag Y alld
ody haallall ball Glond) (G oDl Gyl fpslall ly iy b b elld
Aol asie da A6 cilagytil el 8 caedall gl il @3 gk
Gho¥! Leays (A bl el 8 il A Caplaill 03 3 cCaas
Al L 3h W Liays b Alalaiadl clill amt e Mg I il
A aalially igsley 1 SIS Gy cipull F oDl pgie
Gklly Gl IS Y —pedtanl Y Upagl e 5 —cislaly sy sleli
cherppall 03gd oSa Y Al Anyal ol jpea saem Al ¢lgEan) Aol
Py Cal el

Sl qedally dpliadl QAT amny G 4l Bl da g
Aegphie ) A 3hs¥) Aaye (B Apload] (pends ehall e LIS oo
Qi paiSly gapde gt Dbl cedall of e oogiityy deshia ey
wedllly Ao g pdiall 2 Agjliadl (s ABa)) Aaph yyant

O sl 150Y V1 0y S ol 3 i R Yy ) gl 3 e
Yoh



t..l:-‘-)\:\“ C d;a.i ‘:: )3y Adgeda AT Lms cagilall LB_,UR‘“ :Ls.a_».a
I Ry o Ll GlsY) Auays (8 Aplaadls Sy
A0 Ganlaall s uaa.xs_uaj A G days b

Al s Aaaygr B el Bl aggda JgN) Gagalt
A (g e b Sl el ) gue 1 B Ciagall

abs¥ Lajss b Apliadly Jaclily @edal Gu @A el Caal
gL

Al s Ay o Sl qedEll o8l atal) jabll Gal

o0 sl Y1V ot asull 2y S Gl — 35 3y Tl T R0 gl 3 gin) Be
Y.q



oY) Gianall
Gl ¥ Aaygn A el el aggha
) el ol e Gl 5| wina Cagpat any ¥ 48 Q) G

Chgarg ¢que 3l 3 gualall Ciliy il 038 23a%y e Nl dikid e liypd aagiy
ARy aypiilly A2l (8 ae DAL dgaailall Gl Congall 138 anads
el gl iy il ()

Jual (8138 canll am gag anll) (e 3gale Ayl el 8 aeuAl
() eie ol Olre caedally (Jlaaial

ol e oy Sl Ja b ¢l oDl Lol gl Apll Jh 8 Lye @l gy T
O Ao yane LaStae o Al Gigpall DA 5 b lacily caedlal) Jlaa b @i 2 ciliad
S (A 8D Ty caly slilal Jyaay gplli 318y Jyn S Clell) g iy S G SR DY)
GV Sbaad adyl el Jail aat e bladl 8 Sl das RaSaa 45 cund L S (AL 300
" e il eouada) st gl e dde i W ANS @lald) & Gub oo LaSall AL
aly Upalidl

- Baxt, R., H.A.J. Ford, and A. Black: Securities Industry Law (5th

= edition, Butterworths, Sydney), 1996.
i galll aall st T
VAL s Vg 1T o Az VT aa Yz sl 3 ekl ol -
VY i T sl gt bl 2L o -

NEE na \E edhanall | aalall :L;ALJ Jagadll —

oA YayY gy anall &y pSa) Amale — (5 gial L) Lalia®Y g 40 3l Sy gall (Bgiall o
Yy,



P Lodie Aubually aadi Cynn 8 LS clagaaly o dgay ) ashy oudl —
o ol Ll bad gl blaal o pgliie b JUE elpeds mpall Ly el
Toglf s angh N s

Al O JA3l Jeailly JUiaV! e of JB Jlaa¥l f S -
Sl 433 e 550l ¢ plaill Baga ¢33l

by be IR LYl leda) sag rplasdl -

Ol ojaniny Lo DA Hledaly il i gagrpall -

lall 2l s Ayl Sl o3 € o o (ot (5
s e Aals dalias 3823 DA e Dl Ally e Sl goull e

COpAYL ppall Glal)

lhadl Ao Ayl W G cedd alheas,

aplaill Goull 8 5)slally dgjliaally cae Ml = 3 (Manipulation)
ce de 4l o) (Manipulator) cedidl sy «lad) s sl
Dl L a2l ol e LS (Yot Y el ad

glbuaall 138 axdia LS o)l (35 Chngs 50le s daula 35k DA e

4l g Gptall Bppall () i Cany a0 a3 (age —Tball @l 8 e Tyl sy
O aaca¥ele gl -Y G AVEYY Jlyd YV Y (A Sl S, syl

4- Al- Mawrid Al~ Hadeeth Dictionary, p.700.

5~ Le petit Larousse illustre, Ed. Larousse, 2007, p. 660.

6- Penguin Office Dictionary, Penguin Reference Library, 2006, p. 537.

ot aladi ¥y d,wMtqjﬁuylhgqgju_m@mm@,w Gogall 330 iy
Y



Gny 3D of on pl oy o opubid) oD (inad (i Ul
2 Aoyl (B Aslidl L Y lenls codall o Gl S b
ol 13 3 guaidl)
Pl oyl iy jel ()

0o ol pndll el oD gange (Sl gl e
Cfve saldly Vo /1 saldl & (1) 2VAYE Gle A olall duayel o5l
Liggas ayg ol 4 e o (gohati Al Calaall o0 82006 Jypua jlani
ceddl e 8 TSHA Tl A @) diad Wl b
St Pla e opdiadl glady Jhet) dete @il aly Sl
e el gohy o (Sery Adla Ay S G cpibuan Siyg ¢ A0
vagrall o A0 Ay e cllall e A Al Al ilaylaall o 220

7— Petit Larousse, Librairie Larousse, 1967, p. 629:
8- The American Stock Exchange Act of 1934
ddae 4de cihua (530 Securities Act Zglat Gl o sa AT B Al 138 G 8, -
Tale @" @lay (A Ll Toaltall LibeaiT a1 T e M 19T o (B ajas Sy faald
Sty L) Gl oLl ot oed) e ASuaVt santal LY B il J)f gay 01974
ey sOL oy By Al Bladll 3 (St (il ) § Taad G G baaly Jm
el aby Bhgud 8 el p guia gl Agtasia ) A il ol 5L (ol gl T g3y o D
(ot ol ipail e U K3 o pptall of L silall B3 saguai Gana oDl pllaina 3y o 3
VAT dle b patiall eyl (gl el LS o2 e
9~ The United States Securities and Exchange Commission.

e Ol Y1V Y0 a0 Ay ) el — gl RS, AleaBY Rty gl 3 il A
AAR



o LIS claghna 535 el oo clagia ol g A Spe el e
Aaliall agull 3 (o e i JSE aaly diuad 4530 e Allcas
B Bypem elbeY il 3o )l yand 3 Cedl f (peanll
Cilastadd) s34 Jia b by e IS Rl Al e (bl o dedls
(" aiae Cloling Lilis il

2003/6 | ob s 4l (3 Jlandlly N Canyes 3y LS
dom a¥e ¥ by YA (3 ong¥) Galadly ys¥) Lyl e aliall EC
Pl g A Gl F oDl Gl 4 olelatal) el
rils el Cije Gy ofpull

10- Manipulation is intentional conduct designed to deceive investors by
controlling or artificially affecting the market for a security.
Manipulatiorr ¢an involve a number of techniques to affect the supply
of, or demand for, a stock. They include: spreading false or
misleading information: about a comipany: improperly limiting the
number of publicly- available shéres; or rigging quotes, prices or
trades to create a false or deceptive picture of the demand for a

security. Those who engage in manipulation are subject to various

cvil and criminal sanctions.
(http: /fwww.sec.gov/answers/tmanipul.htm) mentioned in
26/10{2014.
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11- Directive 2003/6/EC of The-European Parliament and of The
Council of 28 January 2003 on insider ”dea[ing and market
manipulation (market abuse}):

Aticle 1/2:
“Market manipulation® shall mean:

(a) transactions or orders to trade:
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- which give, or are likely to give, false or misleading signals as to
the supply of, demand for or price of financial instruments, or

- wﬁich secure, by a person, or persons acting in collaboration, the
price of one or several financial instruments at an abnormal or
artificial level

— unless the person who entered into the transactions or issued the
orders to trade establishes that his reasons for so doing are legitimate
and that these transactions or orders to trade conform to accepted
market practices on the regulated market concerned:

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

(c) dissemination of information through the media including the
Internet, or by any other means, which gives, or is likely to give, false
or misleading-signals as to financial instruments, including the
dissemination” of rumours and false or mlsleadmg news, where the
person who ‘made the dissemination knew, or ought to have known,
that the information -was false or mlsleadmg , See Official Journal of
the Eﬁr;}aéan Union, L 96/20," mentioned in 26/10/2014 on

https: /fwww.esma.europa.eu/system/files/Dir 03 6.pdf.
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Lomse Yamada: Market Magic: Riding the Greatest Bull Market of the

Century, John Wiley& Sons. Inc., New York, 1998, P. 210.-
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16_ Richard J. Teweles: The Stock Market, Jhon Wile & Sons, Inc., New
York, 1999, P. 230.
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Manipulation and Corporate Finance, A New Perspective, Financial
Management, 1993, P. 201.
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