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The purpose of this study is to understand the legislative reasons,
concepts and theories relating to the law on anti-fraud and anti-manipulation
their operation and enfrocement by exploring through the legislative history
and development of them in United States of America compared with the same

" in Thailand to find a suitable substantlve law to be enfroced efficiently.
This study has devided these off : o two types, firstly the fraud and
manipulation by information an the fraud and manipulation by

| trading.
‘ﬂthe offenses of fraud and

! . The result of thém

manipulation by informa [ # "‘rq miare closely related to the
| disclosure doctrine in sec® &3 a there are three things to
be concerned first, som . \ don must -be shown, second
| the information that cong Y : u rial fact which may effect
| the investment dicisia ‘ Al “ i \ #ed to the acts concerning

construed extensively but
pffenses in Thailand were

_m

he public rather than the

intention and the infogyls ] ] \ f not concern whether such

acts are in connection Wi : ,‘;* 3, \\ \\:r ot . These may be confused
| the enforcement, and obgt I: of disclosure doctrine in
| securiti i -k :}'f" \

{ ies business. As Lo {eseidey y ha§ propeosed two solutions, frist
is to emphasized the basid twi‘eleneo ] aterial fact element and in
connection with purchase or 5&is < Second, because the securities

| fraud offenses are rather '_m . ¢ that it may be necesssary to

| impose rule-making ail 0 wifdt constitute prohibited

! fraudulent or decep ‘-"\-_*___‘__L_,_.,__.,,.,-._...-__3.,,...,.,.,. = ices which may injure
| the pubiic. ;“ ‘

But the prohle in fraud and mam.pulat‘.:.mm:y trading are different.
Because the purpase is Ellegal, not trading. And it is hard to prove the

pl.].l:PIDSE so that tions of purpose by
prow.ng' some ci ?}ﬁ . E ;%ﬂ?% the present law of
Thailand by hol hed trading are the

trading with illefal mnlpulativ purpose. While in fact

e R T

of directl crossing. Therefore these misus raise the problems in
enfrocement. As to these, the study has proposed the presumption of the
purpose by proving motive which are not only closely related to the fact to
be proved but also clarify the purpose of the offense itself.
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