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Laundauer s” est rendu coupable du delit d” initie”. Cass, crim . 15 mai 1997, no de pourvoi 96-
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¢ ) “Information priviligiee: une information a caractere précis qui n’a pas ete rendue publique, qui
concerne, directment ou indirectment, un ou plusieurs emetteurs d’ instruments financiers, ou un ou
plusieurs instruments financiers, et qui, si elle etait rendue pubique, serait susceplible d’ influencer de
facon sensible le cours des instruments financiers concemnes ou le cours d’ instruments financiers derives
qui leur sont liés...”
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(") “Trading on such information qualifies as a deceptive device ... because a relationship of trust and
confidence exists between the shareholders of a corporation and those insiders who have obtained=
=confidential information by reason of their position with that corporation... that relationship gives rise to
a duty to disclose or to abstain from trading because of necessity of Preventing a corporate insider from
taking unfair advantage of uninformed sharcholders."Chiarella v. united states ,445 U.S. 222, 228 (1930).
(2) BRUDNEY: Insiders outsiders and informational advantages under the federal securities Law,
93 Harvard Law review 322_ 336 (1976).
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(1) ALDAVE : Misapropriation : A General theory of Liability for trading on nonpublic
information, 13 Hofstra Law review, 101 119 (1984).

() Carpenter V. United States, 484 U.S. 19.

(%) “Misappropriation theory bars only trading on the basis of information that the wrongdoer
converted to his own use in violation of some fiduciary, contractuel, or similar obligation to the
owner or rightful possessor of the information” O’ Hagan V. United States, 11 S. ct.2199, 138 L.
Ed 2d, 724 (1997)
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- (") ELISABETH SZOKY : Insider trading Waveland press Inc. United States of America, 2002,
p.143.

() VERON (M): Droit penal des affaires, p218

*“..Le president, les directeurs généraux, les membres du directoire d’une société, les personnes
physiques ou morales exercant dans cette société les fonctions d° administrateur ou de membre du conseil

de surveillance ainsi que les representants permanents des personnes morales qui exercent ces fonctions..”
article L 225- 109 du code de commerce francais.
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(") “It shail be unlawful for any person, directly or indirectly, by the use of any means or
instrumentality of interstate commerce Or of the mails, or of any facility of any national securities
exchange ...
b- To use or employ, in connection with the purchase v; sale of any security registered on a
national securities exchange or any security not so registered any manipulative or deceptive
device or contrivance...”
(® “It shall be unlawful for any person, directly or indirectly, by the use of any means or
instrumentality of interstate commerce or of the mails or of any facility of any nationa! securities
exchange.

a- To employ any device, scheme, or artifice to defraud.

¢- To engage in any act, practice, or course of business which operates or would operate as a

fraud or deceit upon any persos.”
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the facts and circumstances, but shall not exceed three times the profit gained or loss avoided as a
result of such unlawful purchase, sale...”
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