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1) It is essential that compliance with the rules on market abuse
be strengthened by the availability of criminal sanctions which
demonstrate a stronger form of social disapproval compared to
administrative penalties. Establishing criminal offences for at
least serious forms of market abuse sets clear boundaries for
types of behaviour that are considered to be particularly
unacceptable and sends a message to the public and to potential
offenders that competent authorities take such behaviour very
seriously.
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Directive 2014/57/EU of the European Parliament and of the

Council of 16 April 2014 on criminal sanctions for market abuse

(market abuse directive)
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Byline and Reg Birchfield, White Collar Crime: It's Criminal; How to
Tackle NZ's Booming White Collar Crime, New Zealand
Management, 2012.
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2') Quarterly and semiannual reports from public companies are
crucial for investors to make sound decisions when investing in
the capital markets. Mandatory disclosure of financial and other
information about the issuer and the security itself gives private
individuals as well as large institutions the same basic facts about
the public companies they invest in, thereby increasing public
scrutiny while reducing insider trading and fraud.
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Wikipedia, Art., U.S. Securities and Exchange Commission,
Wikipedia the free encyclopedia, Online:

https://en.wikipedia.org/wiki/U.S. Securities_and_Exchange Co
mmission site visited on: 19-4-2018.
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1) law insider, Definition of Corporate Data. Online:
https://www.lawinsider.com/dictionary/corporate-data site
visited it on: 19-9-2019.
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2) Martin Doyle, What Is the Difference Between Data and
Information? Online: https://salespop.net/sales-

management/difference-between-data-and-information/ site
visited on: 20-9-2019.
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1 In re Facebook - Cambridge Analytica, epic, 2019.
https://epic.org/privacy/facebook/cambridge-analytica/ site
visited on: 20-10-2019.

Margi Murphy, Millions of Facebook user records exposed in
data breach, 3 APRIL 2019.
https://www.telegraph.co.uk/technology/2019/04/03/millions-
facebook-user-records-exposed-data-breach/, site visited on: 20-
10-2019.

Nicholas Confessore, Cambridge Analytica and Facebook: The
Scandal and the Fallout So Far, 4 Aprii 2018.

https://www.nytimes.com/2018/04/04/us/politics/cambridge-
analytica-scandal-fallout.html
site visited on: 20-10-2019.
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The SEC’s complaint alleges that Gene Daniel Levoff, an
attorney who previously served as Apple’s global head of
corporate law and corporate secretary, received confidential
information about Apple’s quarterly earnings announcements in
his role on a committee of senior executives who reviewed the
company’s draft earnings materials prior to their public
dissemination. Using this confidential information, Levoff traded
Apple securities ahead of three quarterly earnings
announcements in 2015 and 2016 and made approximately
$382,000 in combined profits and losses avoided.

Press Release, SEC Charges Former Senior Attorney at Apple
With Insider Trading, SEC, 13 Feb. 2019. Online:
https://www.sec.gov/news/press-release/2019-10 site visited on:
11-1-2019.
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Section 56 Financial Services and Markets Act 2000"a person
with inside information may commit the offence either by
dealing himself in securities which are “price affected” in
relation to the inside information; or by encouraging a third party
to deal in the price-affected securities; or by disclosing the
information in circumstances where the disclosure is not within
the proper performance of the functions of his employment,
office or profession. Only an individual can commit the offence"
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%) Cour de cassation - Chambre commerciale. Arrét n° 623 du 31
mars 2004. 03-14.991.

www.courdecassation.fr/jurisprudence_2/chambre_commerciale
_S74/arret n_921.html
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2 ) Dodge M. , International Handbook of White-Collar and
Corporate Crime.2007, Springer, Boston, MA, p.379.

8 ) Cheng H. , Financial Crime in China, 2016. Palgrave
Macmillan, New York, p 57.
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Annual Report 2009 - Chapter 4 - Market Surveillance and
Discipline, Enforcement, Published on November 29, 2010.

Online:https://www.amf-

france.org/en_US/Publications/Rapports-annuels/Rapports-

annuels-de-1-AMF site visited on: 29-11-2018.

i) 5 LEEaIL Al VL el JIAY) (s dana Ol sl ol k)

by saiall dada o(Aalall Jalxill) 200 3155V dia e 3 e sledl) (0
Ve acY Y

Faaloadl) S A0 A1 e slaall O Tag s ccnlana sl dlae o ()
A8 Ga YO VY can el Al la ¢ A lea Al ya

Al (316 (g A BBl S i) it Ailiad) Alaad) (LEAS adl ) /3


https://www.amf-france.org/en_US/Publications/Rapports-annuels/Rapports-annuels-de-l-AMF
https://www.amf-france.org/en_US/Publications/Rapports-annuels/Rapports-annuels-de-l-AMF
https://www.amf-france.org/en_US/Publications/Rapports-annuels/Rapports-annuels-de-l-AMF

YooY £) dal G380 Aaala (3s8ad) Al Lalat@y) A gAY Aldaal)

i g o) Gamall A daladll lalas) 580 S dgale palalaiall
&b Dlosleall LA ) b Ue pimge 1obae 485 Y] Slall
Gl 4xy ol ) pd b ol Gaddll A Lyl il )l
a2 o adball b sy S Gleglaall old e oS I G
5l o e Vg A e s il il o) ) ) dliaall i)
O el a5 o(7) allaall e Jalad 3 ale il A Cila sladll
(o i e glaalld (Uzalisil o el ) ddlall 48, 1) e & i
8 8 i5e Aaslaall 55 1 55 mn Sl 5 ¢hgmall (B La il g L8
oY s ol elld Gilaa) Casas e Y AL GBIV e
DA e 06 O S Y el ) L alall Jgeay 3l

@SS USNRFICINE RN

s Badaa da glaall oy gs o — GG

Az sanlly ansii Y 5 Aaaal 5 5 Badas daslaall (4S5 f Lo i
s3] il aé ) albaall G sadna ye il 13) A a sall da shealls

A S 53 alal e ) e 8 e Y/) Y sl (O

2 ) Fed. Sec. L. Rep. P 90,178, UNITED STATES. v.
O'HAGAN, United States Court of Appeals, Eighth Circuit, 139
F.3d 641 (1998)

Online: https://openjurist.org/139/£3d/641/united-states-v-ohagan
site visited on: 10-10-2018.
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') SEC v. MAYHEW. 121 F.3d 44. United States Court of
Appeals, Second Circuit. Decided July 29, 1997.

Online: https://openjurist.org/121/f3d/44/securities-and-
exchange-commission-v-mavhew site visited on: 11-10-2018.

2) Kirk, D. ERA Forum 2016, Enforcement of criminal sanctions
for market abuse: practicalities, problem solving and pitfalls,
Springer Berlin Heidelberg, 2016, p.314.
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2) Volkswagen Has Tentative Deal To Compensate U.S. Dealers
In Emissions Scandal. Online:
https://www.npr.org/sections/thetwo-
way/2016/08/25/491400452/volkswagen-has-tentative-deal-to-
compensate-u-s-dealers-in-emissions-scandal site visited on: 4-4-
2019.
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1) Gabriel Hallevy, A Modern Treatise on the Principle of

Legality in Criminal Law, Springer, Berlin, Heidelberg, 2010 , p

8.

Al AlSaY) = i b ghad gl 8 0d deal 3 Alall Lo L) Tage 8 Uyl k)

U a) ARl jall dagill la caasiall A pall il laY) Al sl il siall o ildl
.01

2 ) Gabriel Hallevy, A Modern Treatise on the Principle of
Legality in Criminal Law, previous reference, p 15.
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1) Mercedes Pérez Manzano,Juan Antonio Lascurain
Sanchez,Marina Minguez Rosique, Multilevel Protection of the
Principle of Legality in Criminal Law, Springer, Cham, 2018, p
97.

2 ) John P. Conrad& Ernest van den Haag, The Death Penalty,

Springer, Boston, MA, 1983, p.83.
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2') SEC. 32. (a) Any person who willfully violate any provision
of this title ..... , SECURITIES EXCHANGE ACT OF 1934 ,
section 32, p.358.
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1) Manipulation is intentional conduct designed to deceive
investors by controlling or artificially affecting the market for a
security. Manipulation can involve a number of techniques to
affect the supply of, or demand for, a stock. They include:
spreading false or misleading information about a company;
improperly limiting the number of publicly-available shares; 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 civil and criminal sanctions.

sec, Manipulation, sec, 28 March 2008.

Online: https://www.sec.gov/fast-
answers/answerstmanipulhtm.html site visited on: 25-3-2018.
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1) Dr. Adel Azzam Saqf Al Hait, Jurisdiction in Cybercrimes: A
Comparative Study, Journal of Law, Policy and Globalization,
Vol.22, 2014, p. 77.
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1) A staff member at the Securities and Exchange Commission
has complained to Congress that thousands of investigative
documents have been destroyed by the agency. Longtime SEC
staffer Darcy Flynn says some of those missing papers relate to
huge investment banks under the spotlight for their role in the
2008 mortgage crisis. Flynn is asking Congress to protect him
from retaliation after blowing the whistle on document
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destruction that he says stretches back for 20 years. Some of the
missing files involve early-stage inquiries the agency made into
the workings of Goldman Sachs, Bank of America and Lehman
Bros.

CARRIE JOHNSON, SEC Documents Destroyed, Employee
Tells Congress, npr, 18 August 2011.

Online:https://www.npr.org/2011/08/18/139758303/sec-
documents-destroyed-employee-tells-congress site visited on:
12-12-2018

1) MATT TAIBBI, Is the SEC Covering Up Wall Street
Crimes?, rolling stone, 17 AUGUST 2011.

Online:https://www.rollingstone.com/politics/news/is-the-sec-
covering-up-wall-street-crimes-20110817  site visited on: 10-
2018
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1) Types of Evidence

The term “evidence” broadly refers to materials relating to the

subject matter of a legal proceeding, such as:

Witness testimony;
Written statements;
Audio or video recordings;
Photographs;

Physical objects, such as clothing or a weapon allegedly
used to commit an offense;

Digital evidence, including both data and the media storing
the data;

Scientific findings, such as blood test results; and

Demonstrative evidence, such as displays, charts, or
models used to educate the judge or jury about a
complicated issue.

The most important factor in determining whether a piece of
evidence 1s admissible is its relevance to the proceeding.
“Relevant evidence” includes any evidence that would make the
existence of a material fact “more probable or less probable than
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it would be without the evidence.” As a general rule, relevant
evidence is admissible, while evidence deemed irrelevant is not.

Even if evidence is deemed relevant by a judge, it could be
excluded if the possibility that it would confuse a jury, mislead
jurors, or unfairly prejudice jurors against a defendant is greater
than its “probative value.”

Evidence must also be sufficiently reliable to be admitted at trial.
Evidence from expert witnesses, which might be used to
establish the validity of or to challenge drug test results,
ballistics, or computer forensics, to name but a few, must meet
standards defined by the U.S. Supreme Court in Daubert v.
Merrell Dow Pharmaceuticals, 509 U.S. 579 (1993), and Kumho
Tire Co. v. Carmichael, 526 U.S. 137 (1999).

www.Justia.com/criminal/procedure/admissibility-evidence/
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Orin S. Kerr, SEARCHES AND SEIZURES IN A DIGITAL
WORLD, HARVARD LAW REVIEW 19, 2006, p. 8.
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1) The Fourth Amendment to the United States Constitution
protects people’s right “to be secure in their persons, houses,
papers, and effects, against unreasonable searches and seizures.”
Police must obtain a search warrant from a judge, although
courts have identified exceptions to this rule, such as emergency
situations and items plainly visible to police officers. A
defendant may ask a court to suppress evidence obtained in
violation of the Fourth Amendment, which prevents the state
from using it in a criminal trial.
Www.]ustia.com/criminal/procedure/warrant-requirement
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Murdoch J. , Police Powers and Criminal Investigations. In:

Alleweldt R., Fickenscher G. (eds) The Police and International
Human Rights Law. Springer, Cham, 2018.
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1) Defendants may move to suppress evidence obtained by
police or prosecutors in violation of their constitutional rights,
including the Fourth Amendment right against warrantless
searches and seizures, the Fifth Amendment right against self-
incrimination, and the Sixth Amendment right to an attorney in a
criminal case. Evidence obtained in violation of a defendant’s
rights is known as “fruit of the poisonous tree.” See Silverlight
Lumber Co. v. United States, 251 U.S. 385 (1920). The rule
requiring suppression of such evidence, known as the
exclusionary rule, applies in all federal and state cases, according
to the Supreme Court’s ruling in Mapp v. Ohio, 367 U.S. 643
(1961).

Soziier A., Sevdiren O, Turkey: The Move to Categorical
Exclusion of Illegally Gathered Evidence. In: Thaman S. (eds)

Exclusionary Rules in Comparative Law. Ius Gentium:

Comparative Perspectives on Law and Justice, vol 20. Springer,

Dordrecht, 2013, p 287.
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https://supreme.justia.com/cases/federal/us/251/385/case.html
https://supreme.justia.com/cases/federal/us/251/385/case.html
https://supreme.justia.com/cases/federal/us/367/643/case.html
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Ferguson, P.R. , Crim Law Forum, Article about: The
Presumption of Innocence and its Role in the Criminal Process,
Springer Netherlands, 2016, p. 27.
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1) Petter Gottschalk, Financial Crime and Knowledge Workers,

2014, Palgrave Macmillan, New York, p.7.
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1) SEC. 27. 87 [78aa]

(a) IN GENERAL.—The district courts of the United States and
the United States courts of any Territory or other place subject to
the jurisdiction of the United States shall have exclusive
jurisdiction of violations of this title or the rules and regulations
thereunder, and of all suits in equity and actions at law brought to
enforce any liability or duty created by this title or the rules and
regulations thereunder. Any criminal proceeding may be brought
in the district wherein any act or transaction constituting the
violation occurred. Any suit or action to enforce any liability or
duty created by this title or rules and regulations thereunder, or to
enjoin any violation of such title or rules and regulations, may be
brought

in any such district or in the district wherein the defendant is
found or is an inhabitant or transacts business, and process in
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such cases may be served in any other district of which the
defendant is an inhabitant or wherever the defendant may be
found. In any action or proceeding instituted by the Commission
under this title in a United States district court for any judicial
district, a subpoena issued to compel the attendance of a witness
or the production of documents or tangible things (or both) at a
hearing or trial may be served at any place within the United
States.

1) Article (704) Des compétences des juridictions interrégionales
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"..... Elle propose, en tant que de besoin, la résolution amiable
des différends portés a sa connaissance par voie de conciliation
ou de médiation...."
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