|| £ YO ——— A gt el i (it 190 "
Legal and Judicial Studies JEFSSRIRRERTRER—, o | gt 3 (g Al b
| _w=w Licant i ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

of critke golaisl 5 Sgis Jgo! 5 aglopus 15l &Slolas
“5)La.$| <

Y@L&‘bé Cy0 ‘)

od.ri?:-

0 Sy s SasS clatsle e Culas g o solio el ) age Ui 45 sl S o ol Lol 1) 51 55 arlepes 5l
oy delg S Jpol 45 el odd crge ko (sl i o5 by il ol SBLAZE] g glis ol Wae slaclad Ceans
1 ookl ool B> g solaiil Ll 4 45 sl sih g gz opp bl 3k 2l gl cymels 4y ol Laolo 1 3
5 Sovo 5l Glaebl g s oo JSi5 1) L crl el gl aloy L SMele @S> Jgol (nl ST CwsS> 1L
5l SbLaz | enlite oS _iilsd 4 liisd o |y Lo lys o Jseol ol (mlolids S so il |y dlobae ol Copblics
ol o] 55l g 3315200 by 513 Eslrs e Jgeal gy 2 4 (51 WSS By, b allie () S () Sl eilo
ey Wl e golasdl g ok Jsol cnl 380 Cule) 45 w0 o i Badodd gl WS (o el | Ayl 5k g0l
Slasles a5 998 oo Sleidey o9y crl 3 098 e lop 5L Sl axwgs (aled )0 5 OMalas x> Sl o laale

DS @l B 1) el cnl G825 sl p3Y sbaae) abgrye O yhe (Sloyis,a 5 Casi b Gl 5B 5 LU

o3 «Delas Jgol caslopus 13k 1 gals” 5519

u‘)*’f sual.‘.]a adMle olXKiils 645‘4} 398> 05; )L"..'Z.jb A
(Jgime 030uu ) 5l 45 olblds aodle oBiils pogas 3ga> ab )l owlid )5 geoisls Y



|| £ YO ——— A gt el i (it 190 "
Legal and Judicial Studies JEFSSRIRRERTRER—, ki oF | gt § g sl b
| _w=w Licant i ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

doddo

g sl 18k s Jugns 5 (Jbo golio el 53 b o (o285 95 ;2 slatsl Sl o515 S0 oleie & alo s I3k
Gl by slacs )8 sl jo asly golaidl S5 slroje, g oS i Jb u.,.cl., o s a bl Caenl a8 o Ll
QLU el 5o eolitul 8590 Jo sla Il 8455 5 S lolae YL w4 a5 b+ ool oamlive BB 55 Gilises (slasles § 1,31 (51,

sl 10355 52 (sleng ol 1 T Cedlid 5 adlas (e pslate 4 0ellS g prmie (Fok> slacsz )l 252

Bl ayle (S o (ol oo jo Jlad Foi> 5 ol slasly ek 4 25 LB 5k 4 ,5a5 SO soladl o Sles
Sl alop 5Bl 2 0S5 oo Lol ool (S Slatdl )5 (ot g (ol (285 (oLl poe slaidn 5| (S plore a4 alo oo
oy pllas Glawl 51 S asd iy Bgd> lapiunw slod jo golaidl o5 el ainils SeilB jlslen G 4 S5 o Sles
el Il e sl oY LISl sloml w39t oo az g5 oy 4 eloinl 5 NS sl Lne ploo JUS )8 (yuiled wdg plSan a5 ]
Sk 58 ploradl 9925 S (oo ST 58S (g3latll anng 5 Jobs Lai 5 Jlsl sbml 4 le s JBL 55 5l ke s 5 le
&5 (nl Sln SISeB (o (e 4003 0 a5 1) golatdl w4zt 50 5 00l le e o @e )0 (WA 4 et
s 0980 bl pl glas o jle Cglas i Oelae Koo b aS sl 00,5 o9 (608 4 pastie g o> lailgs S lee
b SMebes oSl i sl S5 g5 i ghe 5 o5 il Lojd oS b (] ool Syl Sl 0 g
OV s o slazel 5 Copdlids (dlie ppadsi )3 60l L2 5 4t o Jas Sk ol Hble ol lagygies askis 45 cylo pus
Lo oSy olonyl 5 ok i 3 b cdiied (ygoke 5 Lasedio Ol e g aslgd 5l lasgarme el a5 (gl oyl oS o Ll I3k
Gsi> Cole) ledbl cudlad amen Jeol (gl cpl 0 idiloads pans SMelre plxl glp i BB g ol
5 35Skat p eiions s 42 45 axis Jyol (o iote Ao 31 o (Slaoles 5 pisalytons 5 liaie B, (AT el
syl ilsh g Sz o iS55 sl |y sz lr Wl oo Sl (nl (s 5 lolid 58 o o3l el Do

adly anals Jlgld 9 )5 (ke Lagi onds @iy (il ki Sz 50 Mg o0 Jgol (nl rizren saiS

cdl p Jyol cpl 5l g o aalys a3l ailepr 1k Slelas Laiis (Foi> ool o 5 qols o)y 4 llie ol o
g3l jo Jeol ol Coenl g Lias 3l 380 5 mel> oFays S &l aslllas ol 5 Bow 05 o Judow aslo s 150 ‘_;..x.o—‘)lf 5

(pgd (250) 05 (o0 Ol |y dale s 15k D slae (aitee Jgol (s g (Con (250) s



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

U F | (il § D i DIl

Ao pw H15b OMolro tawss s

Jol bl 2 ol 5o Jlo JhL S5 s sle gl oo el dslo oo 55k g o JBL e s 1L 4w Yﬁ-‘*—"-" olyl Jle s,k
gy wloyw 9 Jor ik 99 SSWATAY Cpae Jg JSae e ik eelas 098 ¥ ol ,o el onds Ly b il ol SCS&
@ azgi b Sei> oje> (pl jo aliws 095 4y aite LU ol ghls jsS e oyl 51 S He (SSE ol Bl el ouls
(S5 oo el orlon ot 5T 35 Loyl al oSl (53 ot il 9" e 31 ool
b Sl yiten qedss S B 393 3)lpe oS dg lp s llael (nl &5 s 4z b cglae pu8 5 (SSL 2
oles lyie 4y ol 3lyg! oyt 9 S om oolial "y i) 51" eple s 13" lge 5l ooliial (slr & 035 pyoc 4z 292
5 S5 ol e o ol o st 3 50,58 ot e i e ol 335 gm A2 e i o
el pllailsgs o S5 5 (126 (U ,S Bk 5 HLITE asile (Jle slasles w8 Law Glygl 5 plees aiile Jloles sl £l5i
5 it Sl 4 4z b aigd alelas Ol Cow oy 5l 2515 byl 5o 58 ke Glol 5l olawi Cenl (St (izeen
Ghsl S5k Goi" Dlie Sl i S ood sl ol il 5k egamme 0 a5 Wil o (Sa5ed slaal o alsbes 4 Lo s
odlisl "ayloyes Sl Boix" plyie Il Slegoge solai oS g sly g wysed S 4 mslr 5 Jo5 7ol

OF - glalo)sgs

ora> Bei> 5 (sogee Boi> (B Jore wlorw JlL Gei> (S B 4wl Ale0 alop L Gsi> Coals
5 bl 5 6,m8 gl ol cilas o ] o eulad |y ol ogos Goi> anizr )15 cgm S5 5O TAE SlslS)un
3hadyle o8l eles svcgsgase Jloel gl (g0l SISl g ails onge p ) ogee Cods G L cpl LB 5 ai5ls
9955 o0 g Wolo 3 slinl bl 15k Gl 53 B3N Gl (cogas Lallg) 1 o)l 5 pogat Boi anr K0S o
Slalan 5 651 B 55,500 ol & OV F o )i ls o 2| 31l it s B ] Clytns (125 gl
Obeyed job ]y (rmmal Clae w5 (nje Slae o b wil ould Bl SGuSs b (pogat 5 (soges Boi iloy il
255 51 oAl ool (5 Sl s lons alo o 13 B9 53 cagae ol olSoly (VTAY Sl g 5 (5 Lal) AiS el
el ol Jgol 5 s 3L L ol ¢loles sl Sl ol 1528 asle s 3L i (5l Lai> g S Ao o 51 Colo
a1y soges @l il ol (Fism 5 Soaled 4 g 4355 )2 (nlpls el o8 (golatl anug 5 o, o] Jlis 4 5 Jbo
Sloe &5 1z ams a5 3l Coxi 1) 0392 cnl 0 Dl e pends slagbg; wleyw ik B> a5 Coale jlail oo s
2l I 5Ty oages Bsi> 5 glie pogas B9ix Vgl 5 00 OIT Ao 5l Culem Bgi> S a3LE ol 65 IS
Gl |5 pglote dansgi 5 Sgng &2 pimms (32l g ol silize a5l 5 o iy Lol a5 ol (golatdl s 5y (]l aral

Y S P L SR P JE S IRV B

AL crl 5o Ok s e dajpaS slasdl )3 (Jbe sl sloidn 51 (o plgie 4 dlo S5k Gl pB 4 a8 L



19 it Tt e k| i [ pid 390 '\
Legal and Judicial Studies [JESSTRIENER— s F | silitd § i Slalllas b
| wmw Licant is ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

9 ol (pogas it Slegeal 705 )0 Sdgs S5 Sline 4y (6 IO D) 5he 5 (5ilgd S oo Jos L)l ol o (5,Ua0 s
sle Gt S slatoles & olo)iS x5 e Dype bl il el b oen Slgy L Gl ol 12
Colex o oliwlyon 5 0y3l55 5,148 5 .(Acheson and Campbell ,2019)a5 15 )55 15 (5 Saawy syl 5l sls o135 4 Lo s

onl el aaloly Ll 5ol g Jbo sla bl sl 6,138 6B @ |y ledss wloju H15L 50 GlS ks> g ol laSale yu 5
&og Sledbl 4y il g Ol5T o yiesd 53,5 wly8 g LA ke s 5l Colos ( Halae sloanse ol olp &) jhe g uilgs
oyl adgs ol g (6,105l e aie il dylo pu 5L o LSl cblas g o JaS ke ps 5l Colos s Joles Laas aSloaiss

Lol Jb

Celled o baoles cnl 5 995 o0 plml ol Glisl 5 ooos Glosle 5 Sl Glisl 5 boom o st bawss asloyus J1L s
5 Tre Olsd &g pilie arloyu S5k )0 ooliiuleges Sl 5T ol il &yl 100 5 (Jle slaslys cpllasilogs sla JSias
Lis o] Lol Gos Ll wsdoe pbnl LISk 5l Cole jslate 4 Bone ailoy 5L 50 &l he cogas Canl o0ls5k
ol bl ol s aaad oo oS5 1) diloy )5k 098 (oodats w3, 457 (S)58e 5 Gl e Sl b o 058
Ols (e g Sl (IS s gl 4 o jelS 51 (6 ke 45 wn0 oo LA il 5L )0 (6,15 58 S 0gds >
geme S kg e g w5 Slshe e b (3,5 slaolys ol ailes 7 13STg 5L )i slesles 4 1y (s 5 (paass

LS o wolyd aslo e 5k 50 1y psY Catal 3k Ll ]

sobie 4 Sdlelae cnlojls o lal (b slaylil 5o (Jlo slajlpl Goybo 51 VS 5 pleews (29,2 5 %5 4 alopw il Selas
Ealeo (IS 5k s g o plonil (golaBl a5 ilo s il Sz 50 5 LS 1 5 LIS Gl s (s Aile s JolS Jaged

12,5 Gl gy a3 50 Gl e ) asle s 150

Slga 53 Saxte Sl remil ISl 05 g0 £ 039> nl o ol G lsie oS ol 3ol I3k B bl
ailes oo YIS ¢ Sloles 3l )l 51 alides glail .ol ool o i TV 5 YF ¥ 0lgo gV oole ¥V oty oF oole O aiy alax 31 calies
ol ol 59 35250 Slom g it pmsl BB ple ol oS 0 B o LakS Lo ygr 5 g alalno Loy 0
OLISE T 5 o wis ollailogs IStz (gl 5l Lo pmyo it (5551 oys 9 YIS e oml® ool Glisl s

Ao alolas by o &y e olil 2 ) YIS 5 ol 3yl ooyl Faloles b

J‘Le Lg)l':"fdﬁ’.u)“’ 6&\59"\‘;“ 9 gs"*" é‘)ﬁ‘ (BN é‘)ﬁ‘ Ao L.:j‘)ﬁl R )‘}Lf o g_sJ“a‘ w’“ = J”l“" Q‘)‘Q‘" ) )‘}L?
slools 1,8 caiiia 5lygl Jl5L 50 .00 3435 plew dlalae (ISl sl 1o 45 398 o pumdi P90 § Jgl Lidu 90 4y a5 ,l5L .aleles
g Co Glojle 35 Wb oygr 50 alalae g (b pdy BB Jloley §lgl (olos 058 (oo 518 alalro 590 g 0ud abpdy plow ST
u,u).h.b P 5o uLo)Lw é).s w 05..\.5 J.».:‘}.su;a 9 Al Litine 008 w‘ )‘ csloonds Blee Liciw! u‘9..$ 4 as (5)“)"9(’ d‘)j‘ Lol

Wigds dloleo g

ik cawgie 5 SareS oS b 5L g JBL epgs S5k (ol Ik sl JIL il glils ol e Glnl Geysl 8 eSS
bugie g S5 SleS 10 55k 5 pes sl lalil yo ple (sl oS8 plews (2l kB 5 (Jlo (ns5 sl



19 % ettt s T e | T i 3 90

Legal and Judicial Studies &

Jols Gl GYE )90 Gaizmed 0,5 (o0 Sy90 (Jlo (g laylnl 5L 5o ol Glhgl ple Ghpdy a5 (Jl j0 0l o0 plox]
aloles L8 ol 3lysl nalo JBL g o598 Sl cadiinn H5L (58 Ik el 1L e

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

U F | (il § D i DIl

P o gt o e "

I B SL At IR

S 995 (218559195 L ojlgen Jlo slajlnl g o)l ¢ Jlo Gidu dnags 9 IS ale yw cilisie slajls 4 (o955l sl
00,552 42 ol LS 18 51 6l 4 sl 3 ool Lol g 50 S 18 carlled 5 i eule e ) Coles jskiie 4
o813 Bl 5 45 RSS2y ey S 1S5 e s sl s 3 5 sl bl vt el 0,5
sl o5z arly by 3l @yl ol JeSas S dasles ol 4 oy 5l b j I3 rsss

VB glgsl Dielas a5 J> 50 w098 oo plonil (9208 5 0I5 ol Bligl (g 0 Jlolee gl Sdelae Glnl yo ol Jl> o

(o5 Jad) o o 5o (S5 oo 41 0 5l s 5 (S Jad) S Al s 05k L 1, Dbl

o 388 b Loy 4150 SMolro dung Lo 1w Juad

Wyl 1y 093 08 4 pazmie gla)liSlu g b Sy o5 it (Ssi> 5 (Jlo el 5 Dglits )9 90 (Stw Sgde 5 wleym ik
il oo (st 9980 b aslo o )l OMelas anolie 4y 5 0

alolzo ol _)

slo 3garo Sl 3l el wiile Jloler Glosl (35,8 5 9y A Gl dployes H1L 5o Bbles tulo w5150 Slolao
g oo by ya T35 cslaols )3 5 ) T (glasls, 5 asile Jlo sl aiine o (ETF) alebra bl (6,08 ayle oo

Ygare 5 S5 Lalpd ulul a5 Cnl (Folite Dlagad ol Glnl (Soe (B (Sl g 1 (Fio gl (e gde
5 Jsere Slagad plo 5 215 s wply o)l VI (55,8 5 w5 slasls 3 Jold ol (o sde (l 098 o0 plni] oloz]

Db 0yej9, (SN

alolao ploxil ogxi _Y
S5 ot i gl oo plomil o )92 Slapiasms 325k 5l g (S9SN )50 4 dile Sl Selae taslo jaw 515b ©Mlolao

S5 0 Ojgo dlolre (Olojlaw Bl b g Wgd oo ol pia )0 LIS ke pu Loy (99,9

1 Future Contract
2 Option Contract



19 it Tt e k| i [ pid 390 '\
Legal and Judicial Studies [JESSTRIENER— s F | silitd § i Slalllas b
| wmw Licant is ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

crl g plol oS abavly b 5L alsbee (83l (s peians &0 4 Senl (e (i Sgiie 1o @B (S Dghie
0S5 Dy oMl slapyath Gyb 5L sy b g Joxe 9 (5,9a> O jge 4 Casl (o Slelas 95
OMoleo 4y g _Y
EMalan 4 9o (Slapacns 395 0 Ll (35 0 5 (Slarpins Lomsgi Lagos D Lalao il pus 515l 0 gl puo 515l 3olao
2DpS 0 Doz G ale e slaclas G alalee Jls 5 plow Jlail  Joiioe
3130 51 gl o el Dgliie (1 Iyl 5 e 48 4y diy ol (S (gl (s Sgie 45 1o (elE (o Sgie

25 o0 Dy Slead LY CoSIle JUnl b oo &©)j90 4y (Sl Sgde 4y g

Gl syl ¥
sl 5 goladl byl i oS 1l o Slas Lolis g asye aule dolge ulusl 3 aslo ps J15L 50 (61308 (55 )1 1y Lo yuwr 150 & loleo
5 Oloy Jobo 50 00 59, 4y 5 0055 O a0 Ay Sl (e asla s 5L 5o jloles Elysl 55,1008 e pad L Jele plu g

LY

ABb ools 7y (65w olo 8 s Ayl Ko iSS ss log Job j0 sl e 03] ! aisS e ateies dayl il

cxiled g ol _0
3979 Sl (s Jle Slhgd 5 sk Blogl 5 sg Olosle S5 Oyl o ale e il S lelas slo yaw 515k SMolno

el P e Il o 5] gl 5 e widlis Lais sl ol e 5 oyl
Lis g melas gl ) 5 o Gl s B S9l ljhe 5 il Lo s (e Sl (e gl (Suw gdic

e Jlasl Gl sgie 53 by Slages 5 Bk

Syl 9 Sy, 7
alo oo 53 53 (I8 Ake s s 59 (il Gl L lagos asloyur L 53 RSl tylo s 515k Slolno
slaggaio aiile (55 Lie K2 4 aple o 5L Dol 1 (2 rizren ol Ll (i BB )0 b VL (233l Cenl (Sene

555 e S50 'S s 6,5y sloGsiio § (BTF) alsles L (5,18 ek oo
Vyano oSy ) nl Lol ndl 42313 3925 Cansl (Kos (oo, 55 Ol (ke 33l (s 39 15 5 Foko (I8 (o Sgiic
il oo de g9dge b adpo g Cenl e (8l 5 )Shee 5 Ll yd 4 Blate peies )50 4

! colos _Y

1 Mutual Funds



19 % ettt s T e | T i 3 90

Legal and Judicial Studies &

Evert Macer Talal Oeorgle

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

U F | (il § D i DIl

ol OB g5l s azgi b Ik el 5o 0uls o pal Fledil g red e o0 052y s DDles [0 cuglie iz g ool 5L
OY 5,000 5 g lal) cenl oy e 5L

ol pldl azg g Flaal 5 nd Beis pac (D Jolis o g8 j0 ol aislis slal o coles 1 Py (Souw dgie
5 cilos ol _A

Sl (Ol 5 ke 3yl 9 vy Glasle) 35 0 9 Jiiae S Cilond Sles S 092 Ll b L 50 alo yu 5150 SHolro
S ilaws olgs sl ilo s 156 15 0929 Ay g g O alro syl yuandd Jotwns losl cpl 05 oo 1L o iy slezel sl
oAb 1) 355 Slagas alelie B,k S a5 590 50 a5 el o sl a4l 5l sage 1y SVl sly2l el ol gtane
DS seoge ply K0 Bk a4 O jls e g deles gl Cudgian S iiles sy s

Sygo d b ol lE 8 b uan Cawl Blo )13 8 b snge 4 yiiog sleiel (S Sgie o i ddw 9B Shew dgdic

s plil 1) 093 lagas gl reds Jiis

OBMS| Lad g J>_Q

3 b olFals ale cumMo il (5 9l Sl comMo 3 by Sl Yled lee BB 4y Sons tdglo yuw 5130 Mlolso
o o¢)5,"> ua.».»a?u )90 LJ"‘

@ Sy slp Ao g e (eolaiSl b ogas o olFols ( ciiw dgie ol L SN 4 Sasw; gly i g dgde
A S ol

dg g0 3! ool g alosle daslys 5l slacgame a5 oyl joiS o dloy JlL 5 )ls g5 BB sl >l cilas
o e sl g wlop (5 )5la slp 1o)lil (2l ighige 4558 5 sl o slaylpl Koo 5 oles 3l o] 5o &5
G o5l g b Sy S e g Jlal g J& Juged 9 laoled 5 01,81 sl (6,135 a0k s LISl slo] 2dgs g oS 1o sl
O o ol caseis Blaal g lajls elwl 5 g axiws 093 sla il § (sled sl)ls ane; g0 cpl 5 plaS e 05g, 0 5 @

0p5 (0 Dyge b

JJLQ 6l.®u5hu o0 C).‘a.a é)‘s.o ).i_n) 9 u,ubs 9 su)Ua.: sl.Q)‘)." ‘)L._'>L~u ).]a.u )‘ ‘5..»....: 09.9.(: 9 dJl.A).w )l)Lv u}LolJm ‘4.7;,...: )é
S o Joo (Jlo g s3lal slajls oael (slp 395 o5 slats, 4 plaS 8 5 Wl ey

wloyw )1k Wilolo gl (Shgip90 Jad



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

b alopw Jhl OMlelas rizron aitus (632 4 yazie 9 o Gla Sy LI Bei> 0j9> ;0 OMalae der SKE (e

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

U F | (il § D i DIl

P o gt o e "

02l n ool Syl owyp o D50 shate uen 4y aas &)l (g e

Syl Camd )

e o2 g (SIS alwd 90 4y (6, Odelre (il 538 jo 5yl e et BB sl Dglas s Selre b (g5l OMle
555 B as WYY Jlo &l el asY jo ad)ls Cdllas & jlaxs gl L aS 05,10 592y oo Sl dile e 5L 50 gl
(5,5 Dlelrs o plas ;o a5 4563 s )l 892 (LB uiled A Cond Dl ks g Sl solaw sl ais gl
el 00,5 7 i | loles 3lysl SMelrs y0gs (55l

O 0 d.?ui ‘J‘) A’}‘*’g" u’_d) )"L‘ “x..,.f‘so alslro )LbLe,.! d‘)ﬁ‘ DR )0 as ‘;‘)‘chbLa)m ‘09.9 m}/ \ oole £ ee) dA.Jo
Ol e@dly yo Wigh oo jole Cdgo awgs b5 5 &0 laoly L les pb lawgs a5 aiiae g ol 31yl il alolas LB
Gyl Delrs Glaie ay jlolgs Glygl cpl alolrs 9530 axe¥ i Bllas 5 Wigd oo AL (5 lw slacodled lgie @ boodled

oo p3Y Y
el oaid b yidu ! 5o Al yw 5 SMeles 45 (slo,Lil d g2 Lol oy ools =55 o (y55l8 j0 o3V dgic ¢ l> ogic
Ol po3l b e Sy gl L Slaz po sy Dy o TS (el Y1 eole Bl 08 S Lol )3 sagas aslsd jl by
Y bl 4 glo s S5k (ilsd g0 oS (nl @ 4z bl aldls 092 g ()T Sl 2 (e (sl Al S (pg3ll Allol) o508 oS
YL Coenl @ ax g b e 0,5 8 eV 1) OMelas jlais cpl ol VIR oole udo el oaiis (gl o)Ll S olas (405
Owlsd 50 a5 (69)l5e slitil ay aST iz o ls 535 2l 5ks e SDlelae yo Al 5 LS Jlasl Gl Blelee cnl (sl
Sl Blaal b 55 5 Tewl b cegee ol b plie b o] Lawgs alolre (105 o2 o el 20ls 1) alolre Pl o5l olseil 4

el 0las jo ( Sen slezsl bl § S 5 (5 50 Dlas plxl 1 Cnilon 92 oy 150

099 (Sedoi Y
OV YA0]) lB)o)lo ol jod 4y 395 i (gaz 5 [0 ;50 Bk o 1) coSIle Ll a5 cnl vae go5 SO (Solod ie
ol oo (Sabed il oo JWl Koo ased 4 ated ol ddawly g0 g ool O ygo a EuSTle )] £485 b 4T e (]
$lp shol b b wiiis ales LB ale pu 150 j0 a5 (5 lolee Glygl ogar ;o aS0] Cansu g8 oo Jeol> a9 Slolas
Slosle yo as 1y g yloles Glyol L a2 calil S92 g0 dlolas 3as Lo, Cunl (oo dlolrs 3,50 a5 Conl (| S Molas plxl

el 006l Slow B ¥ oole 4o s Sldes 5 O)bos 5B ¥ eske 3 S 5 )bw wldes t

a b Bl 8k sls ) aSyl Kol gLV p3Y Lo )T plie @SB 5 cylolaio s ol oo Bly ygilE 5ubo a5 (0480 1 Soe 558 V1A sole .
Koy b gl e

lales gl 5l celoYF Gk iSlas b oS L 3lygl sla alolas ) gy pa 0929 0l a5 Sloles Glygl wygr 8 1 50 Eslas sl T VY o0ls .Y
4 (Shsy o, denyz 3311 alabee JUal Cunlgsyo Wilgs oo 0aiing )b 1555 wgs c sy colwVY Sl Gy o8 Lie (3lygl 092y 45 (Fy90 50 095 5ls
GOl CS ey a4 abge g wles 1) ouls plol dolas Ul slolas Wlgs cod Jlay > 15,15 (D00 0 50 ales pladl gl o SNy 58 4z

gy 90l UL 5 e o610 00 s Joallygiss slis Lulol s o8 JLice 3sl &g 5 SLLL Slsm conl ooy b 5515



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

U F | (il § D i DIl

P o gt o e "

G yaio o Cawd ) o] 5 ouS Cadlae |, 043 Gsi> ol 0 40 Wil o 35 0030 4T me (ol 4 aiS sliztwl b T a0 lge
WS ol Ll ol Shls 4 gilxe e

039 oy ¥
bJl.a‘o)..fsaom&.cfa\fda.e‘nbMosaASGILQ).J).‘).)d).lo).msmoﬁ.njodl)bo?mLofLuJLgoj.a.c
A iz b G (Glme) (pgre yb b o hlhe ;0 igd oo 4Ll (Sgme dse lsie 405l (oo Cawd ] (6,500 g
Sl gy wans oo JUET &30 (0 g @ | (e b aims (oo plnil G0 jg0 4] Sl 3 et v L SO L
oS alolae plsil 518,k o Bas cslo s 5L O elae ;0 (VWb ;9l8) ail ails 429 S5B plidl 4355 ,o b o] (6l

099 R0 0
g.bé}ﬁ.ab.)‘)‘u,.:Lw‘).gl.mQT).;L"ASM‘Q]}ZLAM.&F‘SA&MMQ&LLABWQQP‘_gw‘wg’;%})"bml&;o
Loy lo 5L Ealae Gulas )] SBlaal g 156 Lasdl bl .09 dalgs §lae dbe &yg0 cpl e 4o wils 6,508 ol &

el SE Ll Gl cpl )0 S92 g0 ceges phal CwsS b (S 1 09 Bl pogie b ol

099 Sl _f
Sl 00y el (6 i 3508 (gl aS alelrs (8 )b 51 (G dawgs ols 1,8 slas g daylpd aS Celine cpl 4 Sl ie
ally Sei> au> oS RIS PP Y IR VRN G ok VAP U KRR U P PR RY Lé).a OV s Gl g 508 Bk g
b s28lae 10 500,5 3g,9 AiSan sl oolainl sgu l Crilon gy A5l (> et 450 ls Coenl golazdl a.,.;)‘l Wb
onl 48955 6l Leleil aS sl dgiie (ol dlex 5 55 Asle pr 1L ESMalae FalS o Colas 1) 800 )18 5 Cams aoge yo aS

I 1) e g g Lalgd i & 8l Gl gos,S cule, 1) ol atin a5 Jalss Wb Lk

oo ok, Y
Candy o1 5315 093 25yl 3 Bro b a5 il oad s ols (Bsho g 4 Boi> Ly, S (S ecdys cllss L
o Jds a4 bols )8 g3 cpl tlegons] (ool g) QS oo pnd g |y 0gae ol IS 5 00gume S50 o 4 taims 1,8
I3 4 bstye lsh el (550l T (olan By e ST oS AI5E 5y g gn LD (g0l ) 5 olsie 4 Sy
2955 solatdl Cundg p S elan el b 125 6015 il pus I3k lalae Ky 2 padiane )5 g3 S (2 anal il

Doler 3lygl oy OB Y 9 Ve SlgeS) Y

SLLL g deud (6 )18 00 pows i Jondljgiws 0 00lo i S, F

o ot 4y agde ol alex 5l Gy s ol ST 3> o5 sle o5 b Sansles a3l e ,3)l5 o 515 (gl ol,l,3 o SOl cslools,l 5 o Jlie Slsie 4 .Y
]

o SO L AYEY Cpmn ls 56 OF asle A usy .Y



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

g3 Loy aiins Ly 5 JS0 45 20,5 (0 D90 655k 4 Byo ey il s Dlelae cplply el Cononl Sl e

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

U F | (il § D i DIl

‘.u\;)bs Iy oelgd pl o s bly od )b 3 T2 g 39 ole,

oo 5 Jsh A
5 Saldy 2 0938l a8 Bls G 1) 15 IS0 oy (5 (o0 s34 w05l (oo |5 S0 Sgie 1 a5 rde 5 S potde n L
ooz 5o Sl 3l OMeles aril i oo alss Cole piline (5,58 Sl 5 Cono gz wde ol plol sl byl aa
SLeladl 5l ey 55 9 9y plamil LIS alavls: 5 (Sdlebae ailels )3 b (52 50 00l a3y S VB rizren 5 oyl B 5
P caloles plal 51 iy Al yo dos @ ilopos Sl SBlelan o 25 UKD K00 Gl 10 5 oy b 4 5L (b

el Sggeien JalS 1,5 JSE & 15U, 5l e Jgoe 5 Tl Lolais ] T 5 e g alelas
A lo jur 150 OMlolro (iske Jguol 1 090 (it

Pl 53 e 5ls g 5L (9T UsS (IS ()Ll «Blelas (092 oauzmn (ol alelas I (6l 0028 955 @ x5 L
Lylss 5 omilols 45 sl 0 g B3l 100 1 dslopus 53k Sl cogar § 0,5 LlSaL w dlis Li> «Hlalas
Gl o IS Lyl a5 Sl 5l ale e il 05 sguome ol G late Jool 4 asle e 5l E5lelas (sl 55 3,90
s oo Jolis 5 1, 093 olais] Jpol daols 3 oges aelsd S Jyol » Cilis 3,1 cdlabas ool (gl (60, 4y parmio
w2510 (0 95 S0 Jgol (o) 4 paiie sl (Boi> akx p S 505 L e

155,15 alrslgs alolra Slisi! pg3) Juo! )

&t 1y 310l @lyol A5 ol Bz asds )35, 1l 03,5 iy o5 i |y L5505 ¢ loles sl 5L 0osilE ) esle )Yy
S35 el oas ylo YIS el Joallygind ) ool Y8 0 50 5 Ol )le ot €058 (o0 dlolro LT ol 43 9 1,590
S el 2l (155 il 3505 e i yss o5 05 o il Lo sl e ol Bogl b 056 ) osle Ty 3l
Slygid slyzl g ailyl o a5 ol Cabbge H55,15 o5 ) G O3S (g0 uped (Saled £ G plsre 4l 1E codled
(33 ol S Cgle, 1 (g i oaly Lol g b co e 5 Alolro ogas cdlolrs slgien @) oo calolro Caagd b alayl, 4
YIS SMeles Joddl o ¥ ooole )0 puizmad o 15 Jloles Blysl oy 50 O lre ploxl ogon o1zl Josdlygiws ¥V oools o
G958 9 %y Slikee plnil 5 aitacd SGuSo b s agzlge a4 ;08 (Baids b 5 o)l clo s Sl jo sl oud e
5 Ol e slabaly Glsie @ OISl ple TO YV Gller) conl (Sn (LIS Gk 51 s YIS 5 Jloles 3!

5500 50 YIS g slols Glysl (35,8 5 3 50 bl (Saules 5 b yiie sboolas 5l 618 o0 4 5 0iS o Jos Barig 3

Sl ol Su05 seges Bgam deld 4y 5 ol j98 gogas Feax aleld I SMleles (pl a5 S g3 g0 Y

5 EDlolre dal ] 55 VY eole & oty ololes Glysl oyge 5o dlales plosil ogon sly! Joadlygiws ¥ oole «yloles Glysl 5L (g3l Yoolo Youy :5, F
lolre Joddljgiws Yo g ¥ s0le g (wyg S lolre dols oyl V oole ¥ o ¢ loles (5lygl (poyg0 <8 10

VYua‘\\‘V&JL.J e uL’> Au‘)-e) oKl Copde oSl u|)L~.u| s)‘c)l{.j d‘)" oy ‘ASLC AuLjLJ)L ‘GJ.C ﬁLstuLP A



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

0 S g jo &L lpl jo s & L5 Sl eslasul 4y pldl LaisS o 8l e 50568 1S coleas ul S5l o

Lol ol 4 pdy ale e sla 15l 40 (900 ol S ylgrn

Evert Mot Tbal Oeongle

[ e tjcanii ]
Y 1 th sterution Conference on Lagal and Judial Stues

U F | (il § D i DIl

OHloleo o pleil Cugd Siloyxo ol =¥

5 P98 9 P oy L 5 0l sl )35 )1 ey alelas Sl ol (198 «Dlelas )5 ol Coga (Slo e Jool
o 5,0 (sl IS o &y aloleo Lol (b o s 5 35 on ol sy ol azlad s 5 SIS Bk 5l Lo 5 ol
Sl 8 5 oljT s olons) sl o5 Sl lilyo 51 Lol ol Falileo Susn e s sl aiets Bk 5 ey
Wl 1L Eelas 40 el 1 ogdle 05,05 (6wl w5 Salas plowl jo caseds sloo 1Sl g 898 oo 5L o SYoles plo]
Byl Catd Cuiomen il (oS> ] 0 asin jeb 4 bl g Joles sacld g aijls aleles JuSCis jo 1y ol iES aoge
SBL 4 slezel 5 ol ke Lad> 13 (golS Jgol 5l (S plsie ar j55 e Jol 09d sad (B ake ol e lgie 4 aloles
.(F0X,2006)s 42 o halgoad aBlis Coony 4 (ol o maw j0 02 9 olpl )0 o2 ile

Aoy 5131 5o " gy 3 5 JLacs ool ¥

5 oy il o Codlad ol 355 aibigo s rine oy slalil plas 5 Jpsd B 5 bl Jyol 5l (S Sl
L Hlae @ Sledlbl ol aloyus JI5L oL 0au (10 Syg 0 S L el jo IS ey g 5lal o B0l 5 cules
Iy 6yt 9y5bews iy Sledbl 4y Slaws b 51138 ale s a5 (61 4565 45 009 (o0 Ll aslo s S50 j0 2l (0 5 (03]
Egog0 0,by0 opd b 5l o BT pae b ogaaS o Dlelre Slbls )l i ;0 .(WYA9,6,50k 5 Bolo) wims o j9,0 995
Coxdgo ;0 oond Joli g 185 g Sl gl bl 28, Cuz 4 (JJS eed 45 050 gl mbge cans el Wl oo v
S5 o (o 3 ipnd B, o 5 Lol liabl 5 855 Calas 313,13 5 chind Bk 5| ol oY (b loles
SleMbol @3l ) a4 agaiie w3l Sledlbl [l 5l 65 (558 CumBge 45 B)b gz ok 404l SIS 28T ol,l,8 slaasl o)l )0
SLCS 1o g il 4 sgame Ll & cslo s 15 jo Sledal jLicsl g &yl eyl ogdle (VYA ol o) ool 5L5 5590
ladl wsd co 8Ll yol l @ 35 ] 50 ead plosl S lelre 5 (wys 5 adawly slaolys AL s (poyg0 50 00l A8y
clac 4y ol 1l g S (605 el (LSS Cledbl ulul p aS aos o |y Gl nl G188 Gl ju dod 45 aBge 4 Dl
@ pges AVole g pdhilail cwyiws Guedi jolate 4 ( Brealey and Myers 2019) ws o oS L e Slail
355 sowy Culwg jo 1) Sledbol b onds s slapley jo sl Gabge ygr cilo pus 150 O elae 4y bogy o Sl
3 bop Jhlb (2l g (agee slezel woodlidy Lai> gl (cull ool 51 (5o plgie 0 Gluy oMbl g jLazl Jol asS piis

aslo s 513 Slolzo 40 Cordliis Juo! ¥
g Sl (65950 ol ledbl 51 BT 1L jo s, ol sl L T a4 bgs e Sledlbl ils asejls 5L SO e euls,
(oo 5 a3 a3l l S o S8 golatdl (VL8 Lo @ o 5 rleps il VLS @ o calelas UM Lazil

2.see the Coffee, John C. Jr. Principles of Financial Regulation. Oxford University Press, Y+ ¥ .; Bodie, Zvi, Alex
Kane, and Alan J. Marcus. Investments. McGraw-Hill Education, Y+ A; :Harris, Lawrence. "Trading and Exchanges
Market Microstructure for Practitioners." Journal of Finance, Y+ Y.

3. Disclosure



|| £ YO ——— T e | T i 3 90 '\
Legal and Judicial Studies JEFSSRIRRERTRER—, i o | il § o g latlins b
[ wew Licant s ]

Y 1 th sterution Conference on Lagal and Judial Stues

"

WS o obml o5 alhas cul)y Lulyd g eols Gl ey o Shes Codlad asly wile oo (Sew |y Sledlbl 4y L]
3 eolaidl Yled Lo g asle s S50 (Yled U wiS i |y alolas j0 4y bogypo Sledlbol a5 o)lo Jla5 o oye0 LV YAA o)
Colad 4y by po SNl oo 5 (558 sLadl 4y g iloyu ik po (Jlo slooles plo 5 (guyer sl S5 1 gl oST
OBl 5 058 s0 ayg 0 Shoe Cudlid el o 52 50 Ll 4 g s S 2 odle (oMbl el HLazl i 095 slo
528 5T Sl L3, dan a5 col (See b o sBly <l 5 380 jeb 4 S oo ool i | alhaie o,
aoles 51 52 g5 45 530y S iy (g yiasd leSol 4y aiilgzy il 4y Bl by arsly 4l (lasy jsb 4 1, alolso
L ohb 5o coldy bl job 4y g 0l jlasl sbxl 4 jouie Wiy (o Egdge cpl il Oledbl 4y cwyiws 4 Hol8 oS
o el o o 4y oliiss 5 Codlids 5 Sledlbl gladl S o S8 il op¥lad smy EDlebrs 4y MBI (] S Kol
slazel ez el b 5T 4 ol oo 2w b ol yos cledbl olS 5 585 (gl g 5l bl og anlss oL ayle o laiel
ol wodlis 5 olazel s aylem 5k ofg 4 Jle glaylil a5 LT 51OYA) 0,8, (s0ue) S5 o S8 ayls o

lgsT 15 Sy e alsl gla Fizg ol eailons

OIS wlo pw Ggio 9 28Lw jl ulos Juol -0
(Jis lgrns 3,18 wST 1o alej 35> 5l Culos 4 0zg yoka VYAF Gy el 5s0ez ol Gyl LBk o9l Ol 5o
k5o OLIS ale s 358> g a8lie 5l a3 D) yhe gy b aS WS (oo ibise | ol Glisl 5 s Lol 9B cnl YA oole
a4 Qb ol lawgs jloles &lysl JI5L Ol jae 5l s 4ie3 1o a5 w0 o)Ll (g8 (] BT cols (puizmen WS Coles o
sl oy Coel jlalesw Sl 50 (sages plii o9 WS (0 61T el> Sl 0 (S e g (e sla)ls) 590 5l S
b i G 108 Gl o 5l (698 Colers el alo pus 5L Sl alSouinl jo 1la8 ke s 5l Coles el ol e sl o 55
Cowl @8 5 18 150 ol Bei allas jo sl slo Canlw Lol jgme lgie 4 LIS ale pr Goii> 5l oo Lo ] ]
Ly a8l ol loslpaw g Ailgs cod Wols )| )3 Gga>  tiw aelgd a5 ol jgb cpl » dgs a8 ] jiin oy (VYA ¢ ol o)
bl g by o818 o 5l ol el wledbl & wyiwd 51y le (uile 929 5, cnl 5 1S el JulS jsbo 4
ool 6y970 @Bl B3 Blge o plpde g ees llaslen 62 oo oy Sl 6Tl ln 2oyl
w0asS lsgl glo oguis g Jlagl plp j0 (LIS @lo s 5l a8 el cpl IAK6E Lol Lo g dyg, (cnlply .(O0¥AY . ou,S)
Solo ilopu Sl awll paze flare @ IS Gl ps Gl aiS Colom o s 1L 5150 6,550 95 0 ¢ w1
alo o 1L Al ) cge el IS G lo ya 5 Colo W ] owbul sgaie a5 iled slowl .ol Ll 5l colo 4 a>g5 &g ,00
UJ‘A.»dwdﬁwdﬁwguwbswob)wﬂjjdow‘wwQw)édow@uiwéﬁlﬁcg
YA 6,8l g Solo)owl sogar Gga> aelgd 5l gy pitr caiie Cdgo S0 ()10 Gle pu Gai> Lra> gl a5 Je
gl 5o o0 5 lnl o o ey sla il D 5ie 5 iled o pulal QU1 (S LIS sl Goia 5 @l I Coles Lol

AYAY Cgae ol oodl (6 500 lolee 3ol 15k o958 £0 oole )



|| £ YO ——— N - | AT ed )
L B

¥
.o '
Legal and Judicial Studies o | gl 3 i Al &
[ wew Licant s ]

Y 1 th sterution Conference on Lagal and Judial Stues

"

Pt e gt o e

(Hazen,2021)s4s o 35 aslo yor s, l5L losly dnwgs

oy I3l el 415 ool -7
5 SAEML] (o 5 oxnbs Lyl 50 aglepes 13 a5 Consl ol Sl 45 05 o LI astie 4 Asle s 5k oasl, S ol
DleMbl (ol elel a5 555k 4 gl (oo adse (LIS diloy 5 lo ES 0 (oled a4 @Bge g JolS Djge @ e b
slajls & mome 5 Jol jsb 4 ailoyw ikl (ol 0 858 (cnbie (8958 5 P Sleread ailys (o0 OIS le pe
ik el )l5 ol S0 Sjle 4005 (o jipdy o) g Fael )5 IS dlosu 5 ams (oo gl LIS dleyu 5l (rex
OIS lo s dod 5 Wigd o 2] i yd 4 5L aelsd g oilgd T j0 a8 )10 0 Lil Blad 5 A¥ole lame G 3525 4 alo oo
il Se o a8 gl amt 4y oliws pas (lgie 4 odee j5b 4 Lk SlslSls 13 st DUl 5 s o 0 pl sl
ik el bl 55151 0T adse 4 g grammo slidl 5 Sledlbl Codlid 558 o cimogi wul (Sae wal,lS 5 5, SLls
ol G el 43S 18 o 550 LIS 5l s B gz la 50 eaee jska 5k LS el (Ll o mhans 50 s
5 (Fama,1970) WS’ o uSais |, 95750 oMbl slad cmemo 5 pghie sy ol sl (6l Coasd LIS 5l Ky o dpdyd
ok Jol opl .(Bodie and colleagues ,2018)scus b o, cwlul 5,151 Sledbl ol a8s0 4 g oo Ll

(ooliswl cgm g il 31 (6 oSy Jool) I3k (5) 0w (sl WO pae ool -

Jolse g Sledbl codlads j ogdle slo s 5L jLiel g slazel Laas (gl ol jlginl )b yiie slozel  aloyw JI5L ol il
sgus g S olae [0 Clds aigS o 5 U ol L led Sledas g Vol da lisle 5 jeise ojlai g 08 4 5L S0
doolys codled ogs g Sledlbol &Il g jLacsl 4y bgs po &l 00 (yBaisS as oS98 IS adS 098 (6,55l 15U 5l ool
099 shoe Sz )0 0y 5 Sl DMl Bl Lawgs 5155 Al 4y p3ges pile g 55k (YL I petns (U (1le3
p dbul Bua b cwed poss sl G Jols sl Sae alo s 5L 5o Gl Giolas col aloyw 5L 50 el Lol
O g llas g anlin b )L 6,0 gl (M5 o sogee e I Sledlbl 5l solatul M dsai Jlasl 5 (5,5 iy alolre
ol slaolys slo cdgiun 3l Slalss 465 () (6K 5 Lansis Lo ozal Slo by &5 gla igy ple g pulsd
3hysl HhL el FFoole .ol ous o)lg0 cpl b ablie (gl &l L Kicy (6,mldd @ jaume JA6B Cg cpds g Gl Ssd> g
D3 sl caad olmy| jokaie 4y aS Dalas aloeil b by cad o (6, Cws 4565 2 VYAY Caan ol codlal (900> jlolye
Sl oMbl 5l as” gol 3las wiS o lo ;s53e 9l TR oole puzmen .ol 0,5 odlel goian |y aily 5L ,0 cuiS ol o3 L
g 285wy 18 Seil8 0,5y o wsal anily Sl o Cds o e S je 4 L aisS eolaiu] LS00 L 0gs a4
5k Sk Lis 4 Jol ol gume 2l digd poSome (cwy lo Colad Sl Cong e b i s 12 0 Sl (S
(Hazen Same)ass oo oS asVolel gla,lid, 51 5,5 5l>

Wl ol 9 bazil sue ol —A

1. Manipulation



|| £ YO ——— T e | T i 3 90 '\
Legal and Judicial Studies JEFSSRIRRERTRER—, i o | il § o g latlins b
[ wew Licant s ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

0 dgais SO a4 ol glp 85LeT plil 28 .ol wlaais <ol ol gle s JIL o onls aidpdy el 51 (SO
OBl Gl CalB) s 5o adien (Jlo (b 0gd so JBL o (el G CulB) (6,5 S cely mlie o9y Sgazme il
3l erge Sl ogdle a¥olel s 455 1o 5 (0903 (s Laxil o (SheeS S5 5 S5 b gl (VIsd a5 5)ls 3529
Sl 0 o & 39 (BB, Ngd (o0 5 15k 50 9z ge (VLS Bei (ol 485 oyl el wigd (oo ,ll Jolas (8, G
Slnl 5 (65135 ilo s Ceod (rpnd (S Sk Sl 5L ol o Lalee Cuadge losliinl g g lazil 4595 58 5l (6 S ol
O el S5l oSl a5 laulyy e 5 (st ol el @ az gl L LRSS L oo 5 (B, 5 ol ol s e
o ol Sl Bl oS Jloel b (295kg; 5o golasdl (Vb B> 5l 2l Colad w9 Blisie (5ls8 @2y b il 038
Coio 0 apaz (g a5 Ls 4 el o el 5 0l Jlio 1y ol Ll g Ll il asb T 5 oplsd cpl S i o9
lo &5 1 5l gogamme Shis Lawss (golazdl a8 Lol ) (g puSsle wiuld, Goio Slaal I 5 09 olmyl Colf, 3ei> sl
I ErSslr a0 4 05 sk VYAS Gy bl (33 FF Lol S (gla Clios (21 35358 ol yo (1 F- ccg,3b)
45 WS o el ol o 5 gl ol Vools sl ails 5 ayle o 3k alaz 1 cilizes gla,l3l 4 ol ol gy o b
Syt 5 B G € 45 85 ol ol sl 55 8l 355 ol ol Ll 5 35 (5,e5 sk 5,5 Ll i 5
ool @l i ol 4 5 9IS (o0 6T sl L ol sz b S bl Sl asl w0gd (o0 e DY game § Dlods CodS
(Posner,2001) 045 o Laa> b 0 Fos eS8

e g 315l &1 (g s 5 s ool -4
b Cao )8 g mlio a4 (and 9 g A¥ole gw tws a5 Cul oY Lo ed 45 cl Bgi> Ol a0 g (iled den L wdlae
SBauSlolss 5 oS as,e ads 5 el aVole ] jo cul; a5 canl ame asloyu 5L 050 pal,d oil pled sl
S8 (F sl aVolel colos sl el wls arlo yus 15 sl sl .5l s yiws T a5 (aas 6565 50 5l 590 a sl o
50! Glp el Cilas 5 0 Gl | eolitul com g i 4565, b arloyr 5L &) jae 0gd ol 31 Lo Jilie jo 4150
w230 o)l dslop Sl (Y8 4y 5 358 0 y2xie S RlRb 4 &S Gz 52 105 0K S 50 1) Rl Rb SVl slaasg; ple
f.:l.s alo L cotS g S oo cims |y LIS Aoy sladel K a0y o5 y5] Cewd @ jlies Coumge I, ixiie a5
50 Cudlad g Sledbl Lol 50 g )00 (g 90 mi 1L alaais g a¥ole o Slos polas jo SleMbl b > ol ply 0135 oo
Gl a4 Glos JI5b 4 pw s o adlae Jol aiiS oo a1 IS e s 5 Colas (JoSo (lgie a5 aylop slo 15k
el 35250 DUl 31 oolatl 5 (Jlo s,k a5 05,9 (gl LaS 18 5 108 Glo o olod sl ol slo o )8 0,5 w2l 3
@ plp sy g Gaas g aSlgn b GYld weles o] 4o aS col wlaate g Blad e sll (ol (ol g1zl 5l B
5 0P ek VWAY Caae ol ) ool (6900 ;0 Jloles 5lysl L0 B jo oS oy o i (5,35 ylo s slo o )8
Ceoyd 50,5 wolyd o s S dnwgi g ol 5l Bas aS WS e by 8B I Yool ol a.SL ey o cdlae Lol
U:J)Ujd)b .AASL )‘)'Lgdgﬁ‘ﬁjdiw (S et Cat.ojb‘).godLo U"‘ | ‘5|L¢ LngbDLQ)ju‘)‘éf daLoJ.w ‘SALQJ 6‘).3 ).g‘ﬁ 6L®
5 2D 2 ol 28l 5 Bl & tas po e Comnl 08 (55 olx al GaanS b (5950 ;é @lse Sl I b WS
5 o5 Slalel gy 4 g 05l oo Yl jo HBALS 8,8 eled Gl plp e cas B sl Cage Jlo sla 5L coslas



|| £ YO ——— e (e e T (o0 190

Legal and Judicial Studies &

alo s 5156 "p0g2 iliare Juol -1

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

U F | (il § D i DIl

alaaie Jol aloyu 150 Ol a0 5 yuilsd 10 90,18 (ol Coonl alops 5L jo  Bei sol)] slaslas | 5 Slaludl fogy dilbais
o] .0)|\> u)ﬁj..e J.o‘ U"‘ S92 ‘)‘)la U"‘ B u\)lf)m\ Cawd d}ﬂ? 9 cdlos Lhas 6‘14 9 Yw‘ IR A..SL 6‘015 )5.'9 L o9
ol ol opl ar sliztwl ail 00,5 solizwl Bgii> 0acld o loie 4 o9 ailaate Jol 5l 8l50 S 50 &)l slasly cuy
plnil Cacgion (Jlo job ar aias |8 soliiwl 8 90 « IS 5 Goh> Crnd Glp e Glaie w0 ]y o] a5 sas o Sl Ln
Sl B s bl &g o sl Glaolys crized Togd oo agi ol Cpl 4 sliwl b loles 5lyel 5L 50 095 b alelas
Jeol a5 sliwl a5 aas o ylas Sbly cpl il atiils Lol ol b olas jo 1) aelas plosl g 135 ale s S 5 odal 5l >
@ olezel g Old Cge il ogs ailaais ail ails cege i85S9 @IS 5 39> (55 JSS 0 Wil o oy ailaais
S SN Gem ailyy o a5 aisS el HLIAS alopw B aiST o0 S5 L 0g ailaate edd g 05 o0 Jbo sla il

.(Coffee,2014)as8 cdlad 5L ;o oolaiw! com b (aas

a9 lo yw 5L WHolro w wyllas fuol -1

Oyl el soladl slaid plo p o 23l 5 0i8 (solatl slaslys 51 (S plsie 4 dlopm Sl Cuslas 5 Covonl
S 3g3 g bk 3l g ygr Glajbo comygr e hgd Jold csagoe (uaSle slasles by &)l (l el 330 9 ol
SIS PB (6)lislons 950l8 ds )3 b (G5 slasles Gl w05 (o0 Dyg0 JStte 9 a8l Glojle 1L Sy Blgre 4 e)en
OVl b Ll andl adls o)l Ul o Shee (izmon 5 oy 50 OV 9 Jlsler Glysl 1L slacudled ples 1 (2121
a8 oo lasS 4wl (G e wiled je0 1) ilo s Sl )0 (oadlie 455 0 g LBl 1093 (148> (sl st
5 oy ik edlads 5 sael )5 cllae 55 asS bl o ¥l 5 oy S5l oyl Slas 5 ples wilgsy Hl3Sigl
ol 9 098 (oo Cgmme ;3iS pa slaiBl (e g et Ll ey Il wled Jol> pliebsl (1Sl s 1 ST ol
ol Olgie 4 a5 golatdl (ilsd iy b esolatdl agae w5 () Gl jolaie & Sgs 0)ls Lo 053 @ pate (ages
aalo s ga 5 D98 @358 Jole (s 5l S (el e pogas R aal ST ) i 1ol g oo A LS seges
LT g bl oo olazdl S8 gl ol S (oo Wl D95 5 0el)o dnasgi (gl (oo G5 45 plgs I3k (ogasy o
Soles lygl LhL B Y ssle 00,5 sgame o)l Saleles (slp (SMalae 50151 § 09 (pad il el (gloguds 45 2l EDlolro !
5 o5 Oyl Ik sl codled oS es o |y LaS cnl ol Byl g eys Glesle 4 VYAY Cgan Gl Dl (6 50
G5 4 Wb LIl o las as ol oSk Oeigrad o3l (il s slosl Clalsw 5l (5,8 sl g codlad baas gl 1) e Slaladl
Oylas oS el 53 4 5 S T ol (peld (o g BT S e g wiS S ] e Sl et ol o5 0L

and worthington ,2016) Ceul (s 55,5 )15k & _cogas sboiel uals 5 s 51 6,655l (sl Il slooles Lid, 5 dlelas 43 S350

.(Davies

1.Fairness
15 Edlebes alosl syl Joall5ies YV oole AYRY Ggeas ol 655l oygt 55 alobes LB slgs 3l 5 YIS cDlolas faallysiss & osle .Y
55 alolae L3l 31513 lebee Jasllygioss T osls 0 ad A FAA L oblobee plz! Jasdlgiess VY osle O YARGgan old bl sl st
e oS50 olinls Jesdjgiws @ osle AVAR Ggas (LI5S, (bludil Jasdlygiws ¥V oesle ATAY Cgan ()l (ysly8 9 Ol ol 3l os92
AYAS Goan 5,555
oozt Ol o e e 1TAD Cgas 093 L (oledl Shllas Cusgion (pgas )0 dgac S, T

oy S &lygs YYAAANY o5 dd> g0 Pow I ¥



19 % ettt s T e | T i 3 90

Legal and Judicial Studies &

oy 513 ESlolro sl ol —1Y

Lrert Pice Todal Oerryia

[ w=nijcani i ]
Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

U F | (il § D i DIl

wloyw Jhl ool g il a5 ol IS ke s 5l cbilis (rendl 4 5 3500 ()l Coenl Gl le e 15k 5o ol Jol
5 S 0l d (6 1S ale s S lelana ol sl e 5 el Lame < b dybe p 5L a8 Cenl obl ol ol 50 o0
Ol ol 5 98 Cdlad dploys 5L 5o laabol pas 51 (G80 SlacSins; 5 oolitulsgus o dis 51 SIS gar aulgmy S ke e
Sl slylil o s oo Lzl 5 cod ()o@ pliale coled aSul 1 Lol b wiilys oo (a8 g ()]l 5 a5 cesline
Jlie G, Slagas 2] 51 o el calolns bl 51 oIS o a8 el il Goyse 5o aloles caiel 5l jslane aiS colled
OIS o s @dlio ) cbliz 5 i 5l (g5 sl ¢ Slas slo Sy (ralS 4y ol ol O VAT g0l 5 Slaga) o)l
Sy e g olsd cnl el (6921 B ke g (ilgd cbilis Sl gaieo e Joli Ol pl Ao S1L o Coel ol ST (oo S
b 5l oolatwlsgu 5 dds jlore pué s pwd I (6,55l ile e Dledbl 3l cbla> (gl 1) p3Y w5 bciles Wb

S wal oS el s

2910 G2,k 5l oS Jad g Jo ool Y

2525 (o0 ) B odlitul 3,00 (Moll (o o 53 090 le s S5l 0 DML Juad g > sl Jslaie (g, o Blgie 4 59l
Gl b olad s> e 0l sl ml> g S wlilss atws 4w 10 oy oo |y Al Jhl 5o Se>ge slo (s, bxials
S5 gae aw 5l ol ol aisl oo Ll " syl ala” sl cos | L oYl ol S 4y Sosw, codlo (atie
Lide (092 (sl 48, 4y dasly dolo o 3L (Yl DS coled 4y (S, Yo loles Gyl L il8 ¥F oole ubo 5 09 oo
s |y b olFols ale comdo oy cnl 13 50, ) b T & Sosw, comdlo 65l ol Cz am g conl b ]
a5 WS oo olo clio g oole ol oo Slo as o oy L Yed GBS 4 Saws ) Coodo e olBols [0 5 00
FBae 3eh Jad 5 Jo 5)slo Gosb 5l s (oo )15k (VS ple 5 (LISS dile o (180 (GBI S50 (LIS (e DB
0 0y 4 el Jla0 0500 0592 0 (paass goles § 380 5 gy Jad g J> (e byl o0l iz JSES (S e
b owsl bas e slo saass b g0l 3l 5 onS 5 61 5 009 (sl 48> 5 caass a5 wil (ol 4555 4wl ols cnl ooy 09>
wled (S ) S &) panss MolS & 90 4 45,105 590l 53 S s 5 CES Jgol 4 4255 L il

\_\ﬂ‘l;Lgs\_\.‘botsao%‘_;Qtal;é‘s‘S]LAO)‘P)JQl).la'i@bd%}‘oujb‘)ﬁowsoscﬁbwQp}‘ﬂwogwﬁ)‘)w&i.\
aizled (oo (S ssled 4 1ysds
Colled @y axly YLl g 1108 ale js o150 (6135 aylopus oyl jolin ¢ Bl ,5 5L o158 )87 o B < loles Gyl 1L B Y oole Y

L35 oo Sy 5yl ola Ly 00,55 Gijle abgs o ygilS 10 45 g0 0 o o] (ol 48,



19 & it tastonsns s e e el i (a3 190 "
Legal and Judicial Studies JEFSSRIRRERTRER—, S | gt 3 gyt sl b
| _w=w Licant i ]

Y 10 th bterational Covference on Lagal wd Jodeinl Studies

P o gt o e "

Sz S g0 o] Latylo o ulom g Jlo (el 50 plpmm A5 S o oLzl ol IS 51 (Ko plyie 4 oy T3k
o> 5l Al es (ale 51> ple Sl S3le oo (bled i 5l A 1) o 0l 5 Jgal 9925 )98 5k (nl Sl 5
o352 £ Jol IS sk eola 5 Salan 35 A ] gaga sl ol LA &, 455 L 45 Gl sagas 5 g
shol sloysige 51 (S Olsie s 3003 5 (YL Coeal jlasle i JBL o Dllee Wigd oo ye 3l @B slall g
U g cebli «lolas Copiol alaz ) Bgko ool i oz golatil 5 By sls gz yla diejls wlasdl &8 >
IS e 5 eSslr e Sllug 5 S 35 05,5 S5 b Vb e olail bl 4 5,5 3o, 51 S
wloy Jhl golnly Cogli b & b ae @js 5 a¥ole 2, il L wwile olasdl wllasdle o Jgol cnl LS )0



19 % ettt s Jad (et ol i 9

Cvert Phcw Tobal Ororyla

| _w=w Ljcant i ]

Y 15 th strrutior Corderence on Lagal d Jubcial Stes

U F | (il § D i DIl

Legal and Judicial Studies &

ey S e wolaidl s (Sehs Jeol (nl 346 05 g0 S golatll Cundy (S v a4 Coles o oS bl o
Jobss olmy] S Jae (golazdl a5 (658 ylo s gl aal)l5 5 (el yoas S lsie 4 dlo s 5L 45T S o e (ol
Ol sle cud b 51 613 0500 5 dslop sla 1l dnngs ;0 Coge 0llS ()9iS 8 (cog Ll it b le T Gk g Jgol cnl (s
CS 55 5 OIS oy sl b & alo 3k 53 SMlalao a5 3,5 wST sl ol 15155 5 Sl ssladl ws, sl sl p b
o Joe b b @5 sl p3lSe (n 5 (ol 5 (o Dlgie 4 SVl (plaiis (Sl )90S5 SG slail IS 6l 4 a
L ol 5o sleel 5 SIS ks a4 a8 ol (i85 ooladl 5 (Bai> (sla gz lr 3929 il ey sl g 0S

S SLS

woyec aclss bl 12 48 Elalao 1 WSl LIS gl 10,5 s IS dsd 58 41 lsFce |, dale s 13l dlabne s oS> g
SlS gl el 50l ot ool 3k ol Lol Coale Lo & 45 dle e S5l Laiee Jpeol 5 wilazh S S5 oo, 3

e sl s oMo (ol Cppl s 5 155 5 (slofus Coanl 5 oot Ol Jsol 5a5 5 Ll 6ySes pas 5 il gl
olys ,Se5 (ggms 5l aiiS o SLLE SaS I3l 0, a0 5 liF Al jow Slazel il ey e 13 e s gy Bli 5 el
pY sla,lnl 4 L‘”Q—‘ oS g ol (pl Coall WS o Wyl oy )L Dl sEe g (le8 (6l o caee Hlmms (S 5 S

el gle s S5l 5 Shas S5egs 6l 880 DLl aloz 514350 ol ol

659.9.> Jyo‘ WLC) .o)lo 603‘.) Mdlj.a 9 4.}9) AJ)L..) aS el L)j_! 9 em W g_i: AJLAJ.MJ )‘)L aS cas u‘}:‘sc awl.ers B
olrinsd plo s LIS el Il sl LIS ale o 09 salss T oyl damss 5 Caigo 0alS (5l ol » oSl solazdl g
Lo 5y olml 5 pol ol o Cale, b oS (536 ael, 5wl alope S5l oy olml gly K0S (6,5an b gl
SaS 10iS Slazil aly dnmgi g o) Az 40 5 2yl 5 B IS ale e iz & ol s Blidh g Cyal (1A Lo pus

o,5

o)l &b

AV oDl ly9d b Sleedgly 35 50 25 w55l (pogad Cadden ;0 (wym 51l 9 S0 Bof> A wgerte o5 8L )
AYAZ Jlo pg0 ol 5 oY) S Gode ool 3 g dgac OLIS (e (goer] ol g0 Y

VA ot ly o)l (Goi ata p slale Dbyl il 2 (Soe (81 gele 208 (el (Dl sole )8 el Y

AFee gl ol (K ol pl (ool (g0 Jloler 3lyol L (g5l p oS L jloles 3lygl 9 w90 o8> colo g ¥



|| £ YO ——— A gt el i (it 190 "
Legal and Judicial Studies JEFSSRIRRERTRER—, o | gt 3 (g Al b
| _w=w Licant i ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

AYYO Lo (pgo Gl oyl i olRils e ouSils ol jlaasl lolgs 8lye) w)ee o e (bl )b ¢ Je o Sbilez O
B R PPE] DYV | T PV E RO S 1Y g

AV e o Jgl ol oylime i cloles 3lyel 5L o Sledlbol gladl (Sl Bgis aeld @ jloley 51,5l Gaa ¢ pamino ol s A
YA gl ol olBiils g 0590 oKimghy oyl Goax 5l ddow ol (ol 00,8 gy (gaue Q

VAL Jlo (pids ol Sl yas Dlagad ¢ ols )3 Jaol ¢ o yo dw 0oy guld )¢

b

‘p.,.m JLM: ‘)bl@d dl)5‘ o9 asllasd ‘)L)LQJ‘ d‘)ﬁ‘ u)LOLxA )Q o ..\..ql) ‘595.Q.> J.:.l?u ‘e o c‘SJsz)}w Lg)m ‘Gls ch)LAJ‘ A
ATAY YVo,lels

(S 0] 5 sle slo,giS Goam ,o ket anlllas) aslepw L 0 OMlalae Bgi> (glya! Cilad? s po 6 0h0 e (s lail Y
MY oo Jlo oo ilis o,leds oIl 3lysl w9 aolilad

Ava) s\Ao)Lo...u 5)‘QLQ). d‘)s‘ O FONCIY ‘Q‘)”‘ AJLc)...u )‘)Lﬁ)é L.':"’.)b 6)&5 AJLo)...u u’ﬁ}.a} me e or s)LJ “5»‘)% Y

ol Gl wye 3l )l Geys plesle o oo plpw CMeles Condy (golamdl_ Fga> oo cangd (5 B0k topume ((Bolo . F
AV Ll A0 ojled « B 5L asliings, acllad

YYAF (15 VYo, 90 w0yl 5 udoeo l5LG 51 1L plos Bga> JBT g olal cogeme (5,8L chome sols 0
YA (105G 0 )l (oS il o 1381 045 0 i 50w jer OMlolas Fed ¢ 5,55« SLS F

o 4t bl

AYAN ol psle g 5o 0aStils ¢yl a5 olKils VIS o y90 SHlalas o ST slools )8« soge ¢ el .

ATAY ¢ Ll pale ouSitils wmls olEsls ¢ yer S eles s w51 Jsol Cpomsd eplys5 e gon,S Y

1. Acheson, Graeme; Campbell, Gareth ; Turner, John D «Private Contracting, Law and Finance», Review of
Financial Studies, Queen’s University Belfast, Belfast, Northern Irelan, 2019.

2. Bodie, Zvi, Alex Kane, and Alan J. Marcus. Investments. McGraw-Hill Education, Y +)A,



19 & it tastonsns s e e el i (a3 190 "
Legal and Judicial Studies JEFSSRIRRERTRER—, S | gt 3 gyt sl b
| _w=w Licant i ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

3. Brealey, Richard A., and Stewart C. Myers. Principles of Corporate Finance. McGraw-Hill Education, Y+ 4.

4. Cheffins, Brian R; Reddy, Bobby V, «aw and Stock Market Development in the UK over Time: An Uneasy
Matchy,Oxford Journal of Legal Studies,2023.
5. Coffee, John C. Jr. Principles of Financial Regulation. Oxford University Press, Y+ ) ¥.

6. Cox, James D., and Robert W. Hillman. Global Securities Regulation. West Academic Publishing, Y+ 7.
7. Davies, Paul, and Sarah Worthington. The Regulation of Financial Markets. Oxford University Press, Y+ 7.

8. ,Fama, Eugene F. "Efficient Capital Markets: A Review of Theory and Empirical Work." The Journal of Finance
1970.

9. ,Fox, Merritt B. Corporate Governance Lessons from Transitional Economies. Princeton University Press2006.
10. Hazen, Thomas Lee. The Law of Securities Regulation. West Academic Publishing, Y+ YV,
11. ,Harris, Lawrence. "Trading and Exchanges: Market Microstructure for Practitioners." Journal of Finance2003.

12. ,Posner, Richard A. Antitrust Law: Economic Theory and Common Law Evolution. University of Chicago Press
2001.



19 it Tt e k| i [ pid 390 '\
Legal and Judicial Studies [JESSTRIENER— s F | silitd § i Slalllas b
| wmw Licant is ]

Y 1 th sterution Conference on Lagal and Judial Stues

P o gt o e "

Abstract

The capital market is one of the main pillars of any country's economy, playing a crucial role in financing
and directing both small and large investments toward productive activities. The differences and specific
requirements of this market, compared to the traditional contracts governed by the Civil Code, have
rendered the general principles of contract law insufficient to meet its needs. As a result, specialized
principles have come to govern this market, both economically and legally. These governing principles
form the foundation of capital market transactions, ensuring their validity and transparency. Identifying
.these principles can assist in developing laws that are tailored to the specific demands of the capital market
This article, using a library research method, examines the principles specific to capital market transactions
and analyzes their impact on the health and efficiency of the market. The research findings indicate that
,strict adherence to these legal and economic principles can lead to the attraction of new investments
increased trading volumes, and ultimately, the sustainable development of the capital market. Therefore, it
is recommended that regulatory bodies and legislators strengthen and update relevant regulations to
facilitate the realization of these principles.

Key words: Capital market- Principles- Transactions- Stock market.



