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ZxwEFAE R, X, EIMEHIES ] EMAN TR FE ML, W
FTRAAZIG N R T AU T IZICR G INIRT R F SR FRI AL HEAE A,
RO, B R ERY TR kA ARG o o mh FA A A B PR TR AME R
FFRFIGNE R, FLHEETRLIGORERE, REEARD T, RRBZAE
Bk K T PR Ay 3R R R R AR AN R T I RAT A, M A B FAE T AN f3 2 A
FZ 0GR TN 5 Ae 3 R R A 6 AT 4R FE
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TR AR R EIR T 8 3 DO, T 4R PN ik B R AT aa ) &5 1814 4R

EERBN: KRBM(1991—) , F, %, THMKA, ma ARER S WK E EE X TR, E
FHL,

O  ACFHE M BT " R A TR E ORI ) 55 182 4B FS: B i g ST, b g ilidy”
ERRIESE T 5 IR, RO R AR ONE) el R e 8T8 o SEbr b AR 7 3 (B4 T SOHe i Bt e
T UL KART T B AR T 5 AL &l T 5 ) YWAEAE ST, o] BB M BUR 98, I B T G AT MRS 2 4.
ML B R BT LR I o5 — i X, ANk R 5 05 D 45 90 T 3% 26 38 4 market manipulation , {H 3
HLE T WA SC, S B SE ko rp RN R A 4G R P R A 5 R IR B ( Misleading Statement and Dishonest
Concealment ) , L ALFH 1R T A7 5 #AE (Misleading Practice and Conduct ) , Fif # AR 45 F [F (TR ) 26 181 Z LAl fig
AR S AR S 314058 5 R B LR, See Financial Services and Markets Act (2000) , Section 397.
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SR BT B AR AN 2 4F (Rex v, de Bergener) , 24 CLAT L 200 4FA( s #2021 4R 7 A,
H L S INAT I 5 BE I AT ER T O TARIE ™ 3T e 25 55 15 15 S A 2 L) (AR TR PR
IpCTEDLY ), 35 ik Al H R UE 73 1 SR AR S AF A R UG, xR T 37 25 R ik
8 HE IR A kb o S TR 4 [ i RS 24ll” — S8 v, 28 ) Jt o < R 0K ) H
i 11 NI 24K P i i #2252 5y BB 58 5y 25 057 SRR SE 25 1 i ISR 0 A RIS 2 1, e
ZOBCEIFT AL R A IAEIR 12 48, 31 4 AR 120 J5oc.” 35 1, R om A REER
B i N R EE e S A 2 TR g IR s 3 B i S 0 JR i U 4T

SV , LA R 511 ) 77 A il 4 R ARAT W B9 K A, At i A A e ARG
$ET+ " (BT 55 WL B2 , 60 T4 1 TR A0 AR BT OR3-S AL BR TR0 531 8 g B 1 3
AR AN IS A BRI . AR T S AL TR B £ BER TR, PR L) DA™ DA PR A
(R 1) B LEA A ARRE RN A, B AR R S AR TSR B, 3T B AT A AL R 1A WAL i 1 5% 2
il , RN 54T S FAT S5 ) B 0 o (ELR 3 TP S0 4 PR AR A BE I AR AR 4 1)
R, A DA SR AR T S R i £ T SAR B AN SUR BR AT AL SR AT A i A0 A5 TR 4 5 A I {0
HEEIRIISE TN, 8 Sk A 5 B AR AE A

—J7 10, X FERA T AR M0 5, WA AR RS HE A SO A B R AR . R i
VAR T BN S G A AR AR 52 5 — AR b 2B iAol A i ki, 56
Il fie A BEFE M MR £ (Santa Fe Industries Inc v Green) Ff 890" — Il fif 52 [ W7 ik 5 i
P SRR A1 5 HR T (term of art) , RBLH BNAT R 5 IE W 22 5 Z IR IR . 55— T, LIE 6 58
Zy 7 A R A 2 B0 0 T 51 A B R AR U, FR I BB B FE LA i i, B
TEAZ I R o) RO B R IO 7= 2 (Y e BT 97 AR S5 T, i A TR SOR
PRI S o 22 o AN E VAR, TR S 93]

PR , 2R B ) R AE T, R 2 m9E AT 7 PO ) 25 BOR A 4% S A P 4R TH IR AR R
RO AR 1A S it A 255 b 14 ] e i 225 MR AR, S B 35 45 ML AR =2 1) ) b - A gl
I, AR SR 1 e 25 R R AT AR TR A RREBUIR R AR R A 2 IR R IR T I A0 AR A 28 1Y
WINETTZ

@ See Rex v. de Bergener (1814) 3 M & S 66; 105 ER 536, #iA~ZE 40751138, See Robert Baxt, Securities
and Financial Services Law, LexisNexis, 2003, p.471.

@ SUTTARA BT RN RS B RS 1 2 R T R A N R NUE S5 11T 3 B R AN Bl R A
BBRAATIHR .

@ N, 2022 427 H 25 B, s NRIEBE R AT COCT i i 42 [ 58— iy & 5 3t w1 356 IR 55 0 AR e i) 2
LY BRI N2 oy AR SR A B R UL R

& Al A AT A S SRR A Al R AL TR AT o NGB SR A B R 25 e R AR BRI T E T AT A
e ST AU AR F 2 A B U SR B BUHAOUH 5 AR (A HL 2 AR ) o 2 W - CRUBsorh 78 5 iR 7 ), 280 b 4
2FH#)2010 AR5 3 1),

® See Santa Fe Industries Inc v Green (1977) 430 U. S. pp. 462-477.

@ KT R BRI fEER, 2 WARER S (R R AR IEAL &R 5 b/l @5t ), 8L B )
2005 4£55 7 ¥,
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Z B HIFIL R EEIRK

(—)BYUTHREN B TR IENGTEL

BWE2022 41 A1 H,EEAGTKRE] 28 M X T AL IR 0 35 R e 22461, 9 K 109
AR N BRI, R E B 0T 0 B e f i b . SR s R M AT AN T
2001 4 % 2020 AEXFERA T 1T M BUA TR T A1 168 1], [ 28 3 LA 2R 31 27 R S p e
TRl e 5 AT AL 5 A H B 2498 16,07 %

AR &80 TS B Rk R KT i 22 57, (B4 T A0 3R A 32 22 4 il i St 2 4 1 A0
ko TEULFEAN L BRI HoAh A Al T S0 5, 3R EER AT S0 98 19 28 1) Bl 2 N B A X 3
o AN, MR A 5% [ W A 22 51 2% (Sentencing Commission) B4t 11,2016 4 & 2020 42, 56 [EIE 27
FABCFIRVE A BBl AR R 1053 4, i[RI 2E & UG R 3 19 BT R E 0,
W 61 295 N BN, 2006 4F- 28 2016 47 0 [ 7 s 1L X 30 24 8 A RN Tl 417 ke 1
ALBETR, i ) 28 AV R 2 8 IR\ AL TR 0, 30 K 11 &8 Ao HEBR Rl B I
GHRZI U F BTG 38 MR AR & 3R E N RN AL RN E O E S EAN
BRORR 35T B ] A s b X [ A X6 g 2 o

()M BATHLFHLTT R E

FRAE TR M) 55 182 S5 , W R\ T 78, “ 18 15 M E 0, A FAF LU A WIE T 5%
BT O e e 0 L\ e o I A I L i N A £ S Ol i s S R € 5 1 IR S i
FEBSE AR BEOR R , I K R R R B 6 ) 485 s b X HR A 7 S A0 58 1 fe v 1 FRORIIBI 342 10
A 53R E ORI RE — B0 " Se B XHRI TSR 9], A7 Ak 51 4 0] L spah B el 0] A R 5
S5 A A =FR RS EE

WMFE 1 PR, EHER RN ZOE b5 S g5 B0 S &4, 5 2 4.59% , FLBIEAIK,
MR ZH S AL T e alia IARE . AREZE A ST, MBAE 1482 3 4Rt i =, o
Lb 24 44.95% 1T BT AT 95 AR BIF- 950 29 R 2 4F 6 A~ o 2006 4F 2 2016 4R 10 4E ], B 5
TR 5 3 N b — B 3R E A HLIX (10 4F) #RH\ T S0 98 09 F BRI BE -3 20 6 S L T

See SUN Baoling, An Empirical Analysis of Regulation on Open-Market Manipulation in China: An Effect-
Based Approach, 18 US-China Law Review , 109 (2021).

© 5 AR E AR MR A 2016 4F (221 ) (2017 4R (230 A ) 2018 4 (213 A) 2019 4F (247 A) L) Jz 2020
4 (142 N) ,See United States Sentencing Commission, Quick Facts, Securities and Investment Fraud Offenses, available
at: https://www. ussc. gov/sites/ default/files/pdf/ research-and-publications/ quick-facts/Securities_Fraud_FY18. pdf,

@0 See Lev Bromberg, George Gilligan and lan Ramsay, Enforcement of Financial Market Manipulation Laws: An
International Comparison of Sanctions, available at: https://papers. ssrn. com/sol3/papers. cfm? abstract_id =2852142,
latest accessed on 28 January, 2022.

@ See Corporations Act 2001 ( Cth) ss. 1041A, 1041B, 1041C; Securities and Futures Ordinance ( Cap.571)
(Hong Kong) ss 295, 296, 299; Criminal Code of Canada s 382.
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TN ARE] 2 4F U, SEUERFIE 20, Fe BRI T 37 SR AE 7 VA R ALY T B R A X AR
®1 #HZE20224181 BRAHHICEOFT LB ST

il Egi Bt RUR (£) LA (% )
LW S 9 il 5 4.59
0 1 AR s 7 6.42
i 1 4% 3 4F 49 44.95
A 3EERS A 5 4.59
H SARZR T AR 6 5.50
M 7 4E 10 45 0 0.00
RATF 37 33.94
i 109 100

AN, 3B mEALICE T 20 B Fe ol Bl . TR 2 it (A B3 30% Y #4522
Hl, T3 2006 4F 22 2016 4R (1 10 4F[i] , 3 [ 7t 3 X BRI 7SR AR FUARGE TR 9 30 D AFH AT 19
EBAE LI (5 L2494 63% ) "

£2 ME2022F1 A 1| BBNHHIEERERER G

2B P HE (44) A (% )
i 31 29.81
AN 36 34.62
RATF 37 35.58
&t 104 100

MRAERT R AR, BR 37 S R ATHN T B0 d A LIS, 2k 60 24 9l i Al B sk s A i) 48, X
10 ZHEE NARBAE LTG0 o Forb, 33 G AR g B9 2 2017 AR 4R BT AR B9 110 /27T R Hir
T, R Tl e B 1 1o, sl geit, fAR P e A5l e emin %0y 2. 16 {¢oc,
H%ECH 100 370, 2006 42 2016 4F# 10 45 ] , 3 [ 7 i Hb X R BRI S 30 AR A9 911 4 F 2800

@ See Lev Bromberg, George Gilligan and lan Ramsay, Enforcement of Financial Market Manipulation Laws: An
International Comparison of Sanctions, available at: https://papers. ssrn. com/sol3/papers. cfm? abstract_id =2852142,

latest accessed on 28 January, 2022.
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163663 &0, H 7% 10513 ST, MiHT N 1§ 4 - %0k 93357 3270, h ik 93357 3
TG UL 10 AF [i] A Y1 ZRL T, TR R AL T R Ak ) § 4 4 A v T At S Y A
[iE78

()BT LR HIAT HIE

LUARRERS . FRIE 2020 4ETRHRAE IE RAELR G 2019 AF Rl LM R 5 CIE 25 ) A 6 Atk LB
a7 =R RN RN G AT R, S 2 R IR 5 By R a1 58 oy Al B AL by , N B Z HT A 1) = Fh
BT AT R GEZ RS ) e oy 5 sc sy ) , FE L) HETS128 T ST A 017>

W 3 FoR, B TR A0 X PRI TR, B DL S S50k N B0 2k S5 s i) 1) e 2
WS A NS, b RENRAT LR S I o EmHRIYH T BIEEEAL S (%
P51 23.81% ) RS S (RF 5 H 26.19% ) S Eise 5 (R 5 HE 9. 52% ) LU IR 3R 22 5
(B 4.76% ) ST RIS ) 64.28% o BRI ZAN, IR A 5 5 B 58 by )i T 3 R () 15
BARIN" R 3 ITUE N, ZF B D> ST R T AR 19 g A, S Hh
16.66% 5 8.76% , {ASLk5 I, {7 B AMRINLE TR B WA T ) K| AF 7, A5 B AR T 50 5k
SIEWE W7 R Z [0 B R R AR, 765 0 B AT N2 AT AIE X 22 5
WATEL FEHLOC S FIEALOCHE L, & BT AR AR AT

F3 #HZE2022 5181 BRATIFHICRAEMTAESSEIT

BTN (FERS) ESLS e LD Hefi (% ) P ECER (£4) el (% )

LA 5 10 23.81 67 30. 88

X AL 5 4 9.52 52 23.96
VeEE AL S 11 26.19 41 18.89
1589 5C & 2 4.76 6 2.76

R 0128 ) 5 11.90 10 4.61

H AL Yy 2 4.76 9 4.15
HAERIT TR 2 4.76 4 1.84
RoTF 6 14.29 28 12.90
ait 42 100 217 100

CDUHAR I AR LS W57 9 SRR A RI LCRZ IR E 2R S e i fE e, iy

1@ See Lev Bromberg, George Gilligan and Ian Ramsay, Enforcement of Financial Market Manipulation Laws: An
International Comparison of Sanctions, available at: https://papers. ssrn. com/sol3/papers. cfm? abstract_id =2852142,
latest accessed on 28 January, 2022.

© A2 Lk, REE LRI T2 5 &S SHME B E S s 5 =Fh HEH AR, F
S BRSNS A S WA TSRS 5 P = FE R AN 284, TTANE TR BA S . 2 WAREE  (fF B R T 549
FR AR -5 AME——BE T4 T ORI =5 58 A SIERFSY ) , BUCIEZR 1R 51) 2017 4E5 21 1,
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FHAE 2013 ARl i IR R R 230 SRR AR K B R 58 5 AL IF 5T B3 I 2 o (HAdL A
FHE NN IR T2 5" AN EIGE A R0 " PR b R H R R 5R, WS AL
AL 2019 AR RAARRELL K 2020 SHIVEE IE SEAAT 2 /i, s © 228 51 PR 253K R B 1) 52 55 A
SERPRITTIHICTE " IeSh, AIEALOC R S5 1 EIE AR A E B35 AR ) s g X Ak 32 5 L
oAt et A VECHE Sh UT BU B A T S0 7 DRt B T 3 (R T, & OB L A B A T 4
A3 R Rz T A=, 3 1w U T SRR 453K 18 P B 24 i 57 A 58 73 91 B Is 5 26 T AL
ez L

2. FWMER . R4 AL A8 2006 AEA0A 1 CRTE B IE S (X)) M BR 1T I 9 © 4K
WA TE 250 i sl B FR IS ™ B RLE  (BAE R AT R BRI R AR 13 FAE T 8o AT
T H B HL, 3 K& 55 Z 8t AR 1L AR 2006 4R Z 5 AR H BRIk ) (Hdi A 29 =71
Z— MR ERAXT AN TW AT AT, Ik, RREPLIC I I BRI R 56 4 B ST ik
A1

F4 HE2022F51 71 BEATHLFENENBSZIT

FWEM R (1) el (% ) Pt Eee (4) el (% )
SARBUASIE 24 41 25 12 41.38 54 44.63
T B RS 1 3.45 1 0.83
RKiTie 10 34.48 38 31.40
ROTF 6 20. 69 28 23. 14
&t 29 100 121 100

3. RPN B . MR E AL S GIEZRIE) 5 O , BT8R 547 BB kAT

TEAT RS L B TR, A7 M 5 BR 2 28 T

.
TER

FEE . SN SRR, FRIE R

G AR R ML A B REAILOC S AT B AR DA T CRel) 7 B BR A 2% ZUAY 0L
R, FECR AL R R 2 5 R AR R Z DR AR R 2
AR AT B w) AR, I 1870 CReol) 7™ B B4R v 32 20 i vk I s it T 3

© SRR CEYIES: 5217 37 98

B A% 3K itk T RO Py S g 5 L P ——H i 52 5 TRk Js 1

TEY , B oML ) 2013 AE25 6 395 g s 2y - ()i SRR 2637 B 5 4B 1 152 5 " s 1) , 3 (ik27) 2011 4R

556 B9, 159 T,

@ N, 2017 A A5 REFARIESR 1T 57, B At P N Rk ey, i AT IR 2R T A
HPPAY TN B BB, FEAR SCUE SR B9 58 B R REIBOR £, 5755 7, AT O AR IR R ) 55 182 4828 1 38R 4 i
CAERIESF T R . 2 WAL Rt R PN Rk B (2011) @RI 528 512 Sl e 45 LR 1 b A s T rh 4
NI BE (2015 ) SRED I 746 00123 Al Sl g5

® ZU B — A RIERE(2016) I 01 JHl4) 78 5 I 4 e 5 LA B L 98 1l 0 22 XN BRI Be (1999) i
TR 211 SRR e

©  ZDURESE - (A FEAE Z JLAR R B B AR TS - RAT AV AT INFE 58 5 7 kL ) , 3k 2 118 ) 2022 45

%]%O



e E 2023 % 4 AELBRENE

g MR R HSEER E ATRAEAE T R (1029 24.13% ) TER UM TR 0L T H
FNE NI (R 2, P I 22 A0 N (IR S) o It Ak Se b 3R 0 = AF AR AR
HEIEAR B, SO IR A RO B A

x5 #HE2022F1 A1 HENATHILFEHLFBE LRI

[EE TRt ESLEVe {CLD) e (%) B HE (4) H (%)
RULH, HHONE 4 13.79 8 6.61
v E | AR ITRIAE 1 3.45 1 0.83
MR S A E 11 37.93 62 51.24
it 16 55.17 71 58.68
ARULHE, HHAAE 3 10. 34 12 9.92
%iz%u MR 3 2 TR A E 1 3.45 3 2.48
MR A A E 3 10. 34 7 5.79
H1t 7 24.13 22 18.19
RATF 6 20. 69 28 23.14
SATE 29 100 121 100

() FIEHHT 89 38 & 0%

i) o ) e g R TR R R D T AT O AL TR AR S AR r SRR G [k
SSERTFE TR, Fe B BT 74090 SR b2 0 S B RN " AR AR, < SR
SEPR b R W R mRE X T S BT O BT R E SRR S 7, BT 4R 0T AR B AN H AR B A
TEAARHR , (H—Z A E BN AR IS BRI o A AR A AL AU SF BOR 2 F X —
b it — A O SR B RIIE Ry R AL 04 [R) s dpfe = AR o o ) o HELS D, A
BRI E AR R & B S B SEPR b, M OGRS IR, N — B TR B A R R
B AHET ™ D5, TR A 2 M S8R 14 5 0 SR A 2, T TP P 1) 7 2 o J A 11 XU
SN IE 7 58 5 5 BEAIE B, 3 v PP 2 i A 23 A, R AIRAR AR TR A8

Q0 S e N BIEBE dmc e N BRREEE BE ¢ T B LR S5 3 5% i1 37 T 3 22 35 P v A 1 i) A 1 e o )
W2 REH A%,

@) S LAk ORI &R D 1)), 3 b VL 2%) 2006 AR5 4 1,

@ See Gary S. Becker, Crime and Punishment: An Economic Approach, Journal of Political Economy, 169
(1968).

@ See Christopher Cornwell, William Trumbull. , Estimating the Economic Model of Crime with Panel Data, The
Review of Economics and Statistics, 362 (1994 ) ; Michael L. Davis, Time and Punishment: An Intertemporal Model of
Crime. , 96 Journal of Political Economy, 383 (1988).
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A, FIEAH N T R -5 AR AN 2R ke = RO — i L 5E 70 (0 Ul LV 5 o 2 1Y 3
LI AR AN S 1 2 AR = A 4 ) ] U, AR 158 5 3 ML L5 5 16 8, [ R T
REANHIIE W 22 5 SEAIE il [, BRI AL 52 3 5 R RN E NS Z A B 2076 . &
TR, R AR BV BRI L R R B ME SR, D Y BN E R . SRR A
Wils IR PR BTG AN —Ben BEse AW —J7 1, AL BT IR B2 XHE M )
AL AT FE AR . 55 —T7 i, FWE R 5 R B B BRI ) 1 RS A
SRS A S AF B BEMEE W , I 45 AR L I

PR, A R 25 A B A RE RIS AS OO M T4 TR 2 i i e A, i BLA B 7 B8R W) i
A WE RS . MDA 2 . H—, Y F R T R TR A A
J5t, O FIRE RN SR AL IS 3L T 24 0 R S R 2R RIS e A
RN E T H

= RN IRIL AT IE A BRI

B Z BRI S AL AR A A B Rl vE IR, R S AR B A i % i AR IR I 22— R,
A W EAE PR BRI 1R A T S 0 AR Y iR 22 B, O A B RE Al e 4R v S R T A%
REFRITE o KT RN ILIR B 55 A 5 3 E AL 1A 30 2 BS993 8 AL 0 4 il
WVEHEIS L T A HARAC PR

(—) A 2T 3 AR T 64k 2L

AR EISME PO BRI T D9 B SN AR RN T AR B gl st BB X
b, SR B REAE T 5 | R RN 52 538 Z M BEAT /0 e, I LU s A0 A% it it o
VEAG G 3 ISR R AR A EE B8 b o A 30T 5 B8 LA A8 S50 s I A% O, R EBR AT o
LA T 2 i A8 T B AS T 3 B ks AL -5 3 Sl 1 R, o T AR SR A S A AT XA T
NInEAAL T o BRI -

L P 2 T AN A L BRSBTS T BN (efficient cap-
ital market hypothesis) , 7 — A TEA T, B A i {5 S8 2 did B 5800 S MAEAN A% 2
o DNTHOWLZ T 5, B T 3 A0 R R O F AL 4 T AN MER A INAR 5 5, S B AR I A AR AR 22
TARGE = , ST A i, 200 b AEATAS R 3RAT BEAS DA B8 57 1 08 Ve vk, 18 LB A A
Bc. 5 Z, iR IL AR Ui 5 T sh Ik A 48 B2 BEL A BT S Y AE W aa 7, I B ks S5 R
SHPEA L0, CEPER RS o 7202 M, B N B8 5 W R A L5 7, a2 #
I AR IRAF LA T AN AR (55, e 25 TR G BT, 36t Gt o) B 0%, < R vl 508 O = e
7N Al B R IS BEAE U SR RE

2. TGRS 5y F7= HE T AN 1) RS2, 1003 T AR ORI , 3800 32 5

@ See Stephen B. Cohen, The Suitability Rule and Economic Theory, 80 Yale Law Journal, 1614 (1971).

®  FrE TR AR I, RIE T3, 7 Sl i S 05 0 77 i i BT s 3 A LESE 7 B2 115 B See
George A. Arkerlof, The Market for “Lemons” : Quality Uncertainty and the Market Mechanism. 84 The Quarterly Journal
of Economics, 488 (1970).
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Al BEIEEE R T, i BT S i S 5 G BREE N R, T 315 (market integrity ) J& —~ %8
IR AT AT B R M R R E R 5 W SN, &R 5
b SRR R AR DA B 30 4 B B A A B A VR S i sh O EH L, AR
RETE AN AT ST 805 . 85 2, T8 AT 0 R A T 05 90 3 T =5 e —
i AR 2K UE 28 Zy 5 B T 45 S A7, 78 B8 A v JE Bt [l e 4, 3 AR 9T 22 8] 9 45 T 3K
ZERMIL,

SEBR L, B E A AR R R AR A 2B B RN UL TSR, , 22 B A RT3 ) £
FERUHER T 70 SR 10 B v M 2 A, IF /e IU S Ak s\ i L ek e e tE . g s
AHS T BN L AR M E BRI T R OSSR R T A0 SRR R i T il AT M

(=) e F AL T o A RJe

SRR VERS O SR T A B 0 AT g B M, AR R T A A T SRR . FLR IR VE 1Y 2%
DTETRHEHB AR SR, RACAE 2 AN PRACTEAR S, o T sk Ao i v A AL 2 S8 A LA, &8 43
55 BB AR, TRk Tl P BOR B ik A TR . I, e i L R Ve s
P, B SE A2 B R A VR 1) T AR R LA it A 2 R TR

A 5T N HAE B AV AR SR VERS T 61U 105 55 T 3T N5 HAthsg 5
HI KRB AT AR HAMAL T B A AT A] [T A 7E A B AR 55, TR T N
A XS HAMZ S EEALE THA BN Z Lo EZ, &RH 02538 Z R DU
AR IS 538 EHEE RP AOLAR T GA TT S A0 58 A i v 1 Bty G
W B PR S TSRS 5E XM EARS H5E NG LS. B2, g — 1 ZFrm
Yy Ukt 2s , 2 o B Z AR O R BLIE WA EE BAATESE G, 58 oy 1 Z (11 55 40 (2
%F) HE SR Ra AN Z [ 55

SRR VERIS IE &5 T LR 008 Z M 0 LS5 IE A, s P ER A T 3 5 % HA e 5
SCE T IRVEAT . #0522 B 0 SR IRVE SR Pk n R 2 R 0 2 R S VE SR R, TR T 15 i
FEW A GRAE N S R EAARE o M i amiii 09k . DR AR 22 2 L R,
T B ORI VEDR S8 By SR SRR 8 S A0SR LARE B o B W SE i VR T o — 8k A ™ 4R
FERINR - F NS TR IR IR AL 3 W07 — S0 N HUSIE = — 9 3 G 32 200 7 Aok .
FEUESLA [ BT 0 R — VR IR AR G TR T R R 2 H— R B B T A0 SR 0 H Y

@  F5k" BTG B EE A R AT A BT R A S A% 2R KT R4 AT O AR B R
RO RIS, T T ER TR Y . S WRWIF (BRI Bk AL | 28 42 Rt
WF5E)2003 4E26 9 1]

@ EIRCERAUL B U RN AT A AS BT 4 il R RS T3 AR SR N A 33 AR B n i
P AR IE S5 s A 74 , 2RISR i R IE R OR By S ss e Ll . 2 WX EASE (i B 9E
TR SR RS LT ) BBk 24) 2014 4F2 6 .

@ (AR O AREE IO A fiduciary” 58 SR HUA 15 LSS5 19 ALEAL BIAR JC 55 55 I A 2008 e e 55 105 — i i
Mo 5 XSO IRI M5 BB ZRN o D2 [E35 2435 Lord Millewt 15, {5 (355 25T 32 48 (Fiduciar-
y) AR B AT F I, I by ™ A (5 A IS AL, T8 0 SO0l N i ) Ak AR R HGME P =2 B

.9.
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BT AR R LR HEE A R SO B BE AR A T S0 T h AT M AR 4
T 2 A A REA S, T3S S AT A AR s He = BN T 7 A0 3R 94T R N R AA) 19 02 XoF 4 Rl 3¢ 7 M At
SRSV R (BT 17X 20 O A S B s L = R AT 0 R A R AR E 1
TG, MVEDR IR A8 G F R 10 LR BEAE s, A SE SO SO R, VR SR T Y
CHST 5 FAR N BOULA S SR, i AR (T, R R R S 55 AUEASE T, BRI R b
PAX AT R N 5T 3 S 3 A 5 S0 S AR M (1 ) W7 il 3 DL 3R 3K, 38 8 A Ol B80T b 2 IX 4 J = 51
R T S ) 5 03—, VESR IR AR 3 AN PR FE R R, s rh B Bl T
17 P 26 VE B A5 38 18 IR 28 TR A R AR AN R I B A AR B TR B TR AR A 4y
W= (R 2241

(=) ¥ 4wkt 7F 2236 R A B KT 39 4 R A2 64 K ok

Sk, WK A RRVERLES (TR AT S S ) 1R A Rl ML G R B 5 e BT 5L
IR £ B AZ O FE R o RIS B N X ORI T R 0 AT TP AR BRI T R & T 5 AR
JE R T iR 53 HT

S, RTINS A R TR AT R SR, A s R PR T 0 TR . SRR SR R
B, Atk — P BB AR A i A (TSP ik A i shAL R D f " AR AT 55 R Rt S0 B8, S 4
SO E IR SR . IE AP — AR I 5« RO Y 80— 2 i (B St T
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Market Manipulation as a Criminal Offence
Song Yiyang

Abstract ; While promoting the “stringent, responsive and severe” investigation and punish-
ment of market manipulation crimes, we should be alert to the risk of excessive deterrence ,which
would impede China’s efforts to depart from long-term constraints of financial repression as well as
China’s struggle in industrial upgrading and transformation. Empirical research finds that the mar-
ket manipulation crimes in China presents the characteristics of “few cases and heavy punish-
ment” and there are judgment dilemmas of criminal pattern, subjective elements and overall eval-
uation elements. The feature of “few cases and heavy punishment” is closely related to the
judiciary’s inappropriate tendency to treat such crimes as serious ones, which stems from the mis-
understanding of market manipulation crimes and is related to the judgement dilemmas of such
crimes. In this regard, this article proposes to provide effective adjudication tools on the basis of
clarifying the underlying legal interests of market manipulation crimes, so as to alleviate the di-
lemma of criminal adjudication and correct the deterrence bias deriving from the inappropriate ju-
dicial tendency to treat market manipulation crimes as serious ones. As far as the underlying legal
interests are concerned, this paper supports the theory of financial fraud and argues this theory
should be the consensus basis for adjudicating market manipulation crimes. On the other hand,
the effective adjudication tools include the presumption rules of subjective elements and the anal-
ysis matrix of criminal categorization.

Keywords : market manipulation; crime prevention; empirical study; financial fraud ; crimi-

nal presumption
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