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See Zohar Goshen and Gideon Parchomovsky, “The Essential Role of (o)
Securities Regulation”, (2006) Vol 55 Duke Law Journal p. 711. See also Paul
Barnes, Stock Market Efficiency, Insider Dealing and Market Abuse, (Gower
Publishing Limited 2009) p. 3.
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See ZoHar Goshen, ibid, p. 711. (\ )

For more information about “why Stock Market and its Efficiency are so (\Y)
Important?” See Paul Barnes, ibid, p. 3. For the objectives of financial Markets

see Emillios Avgouleas, The Mechanics and Regulation of Market Abuse: A

Legal and Economic Analysis, (Oxford University Press 2005) p. 167. See also
Michael Blair QC, Blackstone’s Guide to The Financial Services and Markets

Act 2000, (2nd edition, Oxford 2009) p. 56.
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See E. Avgouleas, ibid, p. 80. See also Mathias M. Siems, “The EU Market (\Y)
Abuse Directive: A Case-Based Analysis™, (2008) Vol. 2 Law and Financial
Markets Review, p. 39. See also Jiri Crha, Insider Dealing and Market
Manipulation (A brief Overview of European Anti-Manipulation Law and its
Impacts) (LAP LAMBERT Academic Publishing 2010), p. 20.

See Paul Barners, ibid, p. 3. See also charle Goshen, ibid, p. 711. (\Y)

See George J. Stigler and Robert A. Sherwin, “The Extent of the Market”, (VE)
(1985) 28 J.L. & Econ HeinOnline, p. 555.

See E. Avgouleas, ibid, p. 80. See also George J. Stigler, ibid, p. 555. (Vo)
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Paul Barners, ibid, p. 4.

See Paul Barners, ibid, p. 4. See also Eugene F. Fama, “Efficient Capital (\A)
Markets: A review of theory and empirical work”, (1969) Vol. 25 No. 2 The
Journal of Finance, p. 383.
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See Ronald J. Gilson and Reinier H. Kraakman, “The Mechanisms of Market (V)
Efficiency”, vol. 70, no. 4, 1984 Virginia Law Review, p. 554.
See E. Avgouleas, ibid, p. 4. See also Stephen M. Bainbridge, The Law and (¥*)
Economics of Insider Trading: A Comprehensive Primer, 2001 available at (last
visited 2nd of Feb. 2018).
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John R. Talbott, The 86 Biggest Lies on Wall Street, (Ist edition, Constable
2009), See also Charles P. Kindleberger and Robert Z. Aliber, Manias, Panics,

and Crashes (A History of Financial Crises), (6th edition, Palgrave Macmillan
2011).

See Paul Barnes, ibid, p. 63. (\’Y
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E. Avgouleas, ibid, p. 63, 85. See also Paul Barnes, ibid, p. 63.

See E. Avgouleas, ibid, p. 3. See also John R. Talbott, ibid, See also Charles (Yi)
Kindleberger, ibid.
See Michael Blair QC, ibid, p. 56. (\’ 0)
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See Mathias M. Seims, ibid, p. 39. (Y'\)
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Richard A. Posner, “Theories of economic regulation”, (1974) Vol. 5 No. 2

The Bell Journal of Economics and Management Science, p. 335. See also
Eugene F. Fama, ibid, p. 383.
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Commission (SEC) Act 1933 and Securitie; Exchange (SE) Act 1934
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= Henry G. Manne, Insider Trading and the Stock Market (New York, The
free Press 1966). See also Edward J Swan, ibid, p. 5. See also Eilis Ferran and
Charles A. E. Goodhart, Regulating Financial services and Markets in the 21st
century, (Oxford 2001) p. 1.
See Barry Rider et el, Market Abuse and Insider Dealing (2nd edition, Tottel ~(¥+)
Publishing Ltd 2009) p. 2. See also Ronald J. Gilson, p. 629.
See Barry Rider et el, ibid, p. 1. (YV)
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See Paul Barners, ibid, p. 147. i (YY)
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Edward J Swan, ibid, p. 5.
See Edward J Swan, ibid, p. 6. (Vi)
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Check at (last visited 12th of Nov 2017). Check also at http://eur-lex.curopa.cu/ (Yo)
legal-content/EN/TXT/PDF/?uri= CELEX:32016R0347&from = EN (last visited

12th of Nov 2017). Check also Implementing Regulation 2016/347 at https://
www.esma.europa.eu/sites/default/files/library/2016-1130_final report_on_mar_-
guidelines.pdf (Las visited 12 Nov 2017).

See Jiri Crha, ibid, p. 19. See also Edward J Swan, ibid, p. 6. See also Mannig (Y‘\)
Gilbert Warren III, “The Regulation of Insider Dealing in the European
Community”, (1991) Vol. 48 issue 3 article 7 Washington and Lee Law Review

p. 1037.

See Mathias M. Seims, ibid, p. 4. (V\/)

See Jiri Crha, ibid, p. 21. (YA)
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See Mathias M. Seims, ibid, p. 39. See also Barry Rider, ibid, p. 3. (Y4)
United States v. O’Hagan, 521 U.S. 642, 651 (1997). (¢+)

See Eric Engle, “Insider Trading in U.S. and E.U. law: A Comparison”, (2010) (£V)
Vol. 26 European Business law review, p. 6.

pao2 s g ll Lo -



........ LRI clo plaal) JSaiul Lalas 8 JHUw! o Loglaall o gede

oalae pae I e Ll ale) ol ol L3l clelae Jtal Dl
58 LA closlaall il Llae 8 bl el o Js8ll oSand D5y
Lo @l sda LI Gl <" Primary Insider” o LS 5 S0Y) oulae sute
oot (o (Saiy oY) Gulas clidel po Be e od s (f Barry Jo8 ua
Secondary” (sl alall ews Lo iia Lady VLI cloglasll sia e
el 0ol GalA BV Go Gl SY) pulae clael o Gud 4 Gus o"Insider
closlaadl sia e Jsandl o oS Lals ol galae sbacl @M
S onellall g Bl cpdlge el el Jlally oSas eellid Tl s D@0
poale pliy Oaalhe closlaall e allay o (Sas oo pa e o clluadl 3050
) IS0 ol ols Lele plhy o Zaslaall clles (o 58 pllaall Glaialy ol
SRRAVS. JPRVR: JRVOS 1 L PRV I POV P PP
piiiall Ge Gl sa Lt Lo o asd Lleall sda (3 380 Gl < Y
Uyl 08 allaalls "Insider” albaoll L33 Gy " () 3Tl Jae Lo slaalls

Article 3.3 of the allaall sa Cral Lliadl el Lyg, 0¥ clgpasil caay ol s (8Y)
Market Abuse Directive (MAD) of 2014

This Article applies to any person who possesses inside information as a result

of:

a) Being a member of the administrative, management or supervisory bodies of

the issuer or emission allowance market participant;

b) Having a holding in the capital of the issuer or emission allowance market

participant;

¢) Having access to the information through the exercise of an employment,

profession or duties; or

d) Being involved in criminal activities.

This article also applies to any person who has obtained inside information

under circumstances other than those referred to in the first subparagraph

where that person knows that it is inside information.”

See Barry Rider, ibid, p. 4.

See Barry Rider, ibid, p. 4.

See Edward J Swan, ibid, p. 47.

Tippee: ““a person who receives a tip, esp regarding share prices.” See

dictionary.com available at (last cited 18th Jan 2018). See also the legal definition

of Tippees “a tippee is a person acquires material nonpublic information from a

source who is in a fiduciary relationship to the company to which the information

refers.” Blacks Law Dictionary (7th ed., 1999) cited at Eric Engle, ibid, p. 8.
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See Barry Rider, ibid, p. 5. (i/\)
:eal, Directive 3 FSMA S Loslaall agde Joo Joaldil e wibal  (£9)
See Edward J Swan, ibid, p 49. See also Mathias M. Seims, ibid, p. 39.
Jolazil) = ol il Lalall flaall 52 cloglaall i) Sha aalall seal kil (o)
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:"Non-public Information" dlss & doglaall —

ke Olae 5uf f lals 65 o P Jae Loglaall 3 (258
sle i Al cladyl i oMoy olsis of ua VIR0 3 oo Lo,
235 s SO LAY G SY Laws Ll oo Ode¥l olS
e L ey i 55 Yy Lie Glao Zoslaall pasd 3yeall Grasay oe!
Al g8 e e padal) Loslaall sda o el 3,a0 sla ag sl i 2SU
Jeais Lle Cpallaall 5sm 3 die OMeY! ol e Loglaall iyl 13 L
S Tolasd Toslaall cilS o agal) sl elpu Loslaall sia JWiiuly agoudsd
Sl G 8l slally Gl 8 S 3883 Ll gped claals cilS )t
Dl oulsil coba — Bl GaS WS — Gowd 3USy Liliad 3aass
Lo olaall i LIl ol slaall

doladll 8 oISyl Lolad) Dlaall jue cleslaall PDlitul jha aala) aaal ksl (o))
TN e (Bl pase Ll 31,590
dobadll B SISl Lolad) Dlaadl jue cleslaall Hliiul sha aala Saaf k3 (0Y)
@olas¥l ol (3 Loglaall Ligyd sl YAV o il paye el 3,590
(118C 2 3ulall coad Ena FSMA 2000
"In relation to qualifying investments, or related investments, which are not
commodity derivatives, inside information is information of precise nature
which:
a) Is not generally available,
b) Relates, directly or indirectly, to one or more issuers of the qualifying
investments or to one or more of the qualifying investments, and would
generally available, be likely to have a significant effect on the price of the
qualifying investments or on the price of related investments."
See Eric Engle, ibid, p. 465. See also Barry Rider, ibid, p. 6. See also Mathias (OV)
M. Seims, ibid, p. 39.
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See E. Avgouleas, ibid, p. 119. (°°)
See Mathias M. Seims, ibid, p. 6. ( )
See Barry Rider, ibid, p. 6. (ov)
See Mathias M. Seims, ibid, p. 6. ( )
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See also Mathias M. Seims, ibid, p. 6.
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