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“The Term Manipulation may, in short, be applied to
any practice which has as its purpose the deliberate
raising, lowering or pegging of security prices. Buying
and selling in themselves do, of course, affect price,
but in a free and open market this is a natural
consequence and not their preconceived purpose”
(J.W. Moore & F.M. Wiseman "Market Manipulation
and the Exchange Act" 2 The University of Chicago
L. Rev. (1934) 46, 50).
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“Thus, there is no objective definition of manipulation.
The only definition that makes any sense is subjective -
it focuses entirely on the intent of the trader” (D.R.
Fischel & D.J. Ross "Should The Law Prohibit
"Manipulation" in Financial Markets?" 105 Har. L. Rev.
(1991) 503, 510).
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