CFTC
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10 11

27
14
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(churning)
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68



69



CFTC

CFTC

CFTC CFTC CFTC
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CFTC

14

10 11

71

27



offset

CFTC

CFTC
CFTC
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CFTC

CFTC
CFTC
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27
1936
1936
(defraud)
Bowley
240
200 225
Romano
(reckless)

73

10 11

1996

Yopp



CFTC
1974

CFTC

Ilinois
Bin Talal Bin Abdul Azaiz Al Seoud

1977

(reckless)

CFTC
CFTC

CFTC

CFTC

74

Yopp

CFTC

(defraud)

CFTC

Khalid

CFTC

CFTC



CFTC

CFTC

CFTC

CFTC

CFTC CFTC

CFTC

10
CFTC
1936

CFTC CFTC

75

CFTC

11



(12)

() 1936
() @
)
) )
)

)

)

)

)
( ) Yopp v. Siegel Trading Co., 770 F. 2d 1461 (9th Cir. 1985)
( ) Bowley v. Stotler & Co., 751 F. 2d 641 (3d Cir. 1985).
( ) Romano v. Merrill Lynch, Pierce, Fenner & Smith, Inc., 834 F. 2d 523 (5th Cir. 1987).
( ) Kbhalid Bin Talal Bin Abdul Azaiz Al Seoud v. E. F. Hutton & Co.,Inc., 720 F. Supp. 671

(1989).

) Comm. Fut. L. Rep. (CCH) 1 20,476 (Sept. 6, 1977)

( ) MARKHAM, COMMODITIES REGULATION : FRAUD, MANIPULATION & OTHER CLAIMS (Clark
Boardman Callagham, 1995), Volume 13A, Chapter 11, at 11-9.

( ) [d,at11-11.

( ) /d,at11-12.

(10) /d., at 11-13.

(11) Comm. Fut. L. Rep. (CCH) 20,642 (July 24, 1978).

12) — —
22 1997 58

~

1936

76



1982 Curran

CFTC
CFTC
CFTC 1974
CFTC 1976
CFTC
(administrative law judge)
CFTC
CFTC
CFTC
CFTC
NFA
NFA
NFA 40
NFA
NFA
NFA
1991 15

1997
50

( ) Merill Lynch, Pierce, Fenner & Smith, Inc. v. Curran, 456 U. S. 353 (1982).

)
22 1997  59-60
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(

)

1-24

CFTC

Meridian Brick

Rule

Dunn

Ne 2000

CFTC

CFTC ALJ

CFTC

McGinn

CFTC Lehman
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Lehman CFTC

11 22
139 CFTC
CFTC Lehman
CFTC
CFTC
CFTC

( ) Meridian Brick, Inc. v. Murlas Commodities Inc., Comm. Fut. L. Rep. (CCH) 1 22,608
(C.FT.C. 1985)

79



A A A A

) Rulev. Henegham, Comm. Fut. L. Rep. (CCH) 1 23,287 (C.F.T.C. 1986)
) Dunn v. Contemporary Financial Corp., Comm. Fut. L. Rep. (CCH) 1 23,580 (C.F.T.C. 1987)
) McGinn v. Merrill Lynch, Pierce, Fenner & Smith, Inc., 736 F.2d 1256 (8th Cir. 1984).
) Lehman v. Madda Trading Co., Comm. Fut. L. Rep. (CCH) 1 22,417 (C.F T.C. 1984)
CFTC
CFTC CFTC CFTC
CFTC
(
CFTC Lincolnwood Commodities
CFTC
CFTC
Fields
CFTC
CFTC
Fields

80



CFTC

7,875

29

CFTC

75

Fields
(1) Morris Auster
Fields

264

75

95

42

CFTC

Morris Auster
76
117

81

CFTC

Fields

CFTC

45

12,500



ALJ

CFTC

(2) Lincolnwood Commodities

Fields
CFTC
CFTC
18 61
CFTC
CFTC
CFTC

CFTC

82

50

Lincolnwood Commodities

CFTC
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Fields

Fields CFTC
CFTC
Dunn CFTC ALJ
158 38 93
30,000
12,000 CFTC
Parciasepe
830 39,143
43,517 20
CFTC
Seith
125 200
24 16 20
CFTC
CFTC
Gilbert 14 44

CFTC

83



CFTC

Fields

Gilbert CFTC

Parciasepe CFTC Fields

~

~

) Inre Lincolnwood Commodities, Comm. Fut. L. Rep. (CCH) § 21, 986 (1984).

) Fields v. Cayman Associates, Ltd., Comm. Fut. L. Rep. (CCH) 1 22,688 (C.F.T.C. 1985).

) Inre Morris Auster, Comm. Fut. L. Rep. (CCH) ¥ 21,274 (C.F.T.C. 1981), aff'd, 687 F. 2d 294
(9th Cir. 1982)

) Inre Lincolnwood Commodities, supra note 1, at 21,986.

) Dunn v. Contemporary Financial Corp., Comm. Fut. L. Rep. (CCH) { 22,955 (1986).

) Parciasepe v. Shearson, Hayden, Stone, Inc., Comm. Fut. L. Rep. (CCH) 1 22,464 (C.F.T.C.
1985).

) Seith v. Van Alen, Comm. Fut. L. Rep. (CCH) T 22,575 (C.F.T.C. 1985), and Comm. Fut. L.
Rep. (CCH) 1 23,101 (C.F.T.C. 1984), appeal dismissed, 805 F. 2d 1037 (6th Cir. 1987).

) Gilbert v. Refco, Inc.,, Comm. Fut .L. Rep. (CCH) { 25,081 (C.F.T.C. 1991).

84



( ) CFTC

Almond
40,000 28,000
18 (Almond v. Lincolnwood, Inc., Comm. Fut. L. Rep.
(CCH) 1 24,105 (C.F.T.C. 1980))
Cenizal
8,000 7,000
4,300 (Cenizal v. Brown & Association, Comm.Fut.L.Rep. (CCH) 1
21,938 (C.F.T.C. 1983))
Berisko
22 40

(Berisko v. Eastern Capital Corp., Comm. Fut. L. Rep.
(CCH) 1 22,274 (C.F.T.C. 1984))

Clayton 85 12,500
44 (Clayton v. Ace American,Inc., Comm.Fut.L.Rep.(CCH)

22,120 (C.F.T.C. 1984))

Draudt
70 25,000 6,000
(Draudt v. Traders International, Inc., Comm. Fut. L. Rep. (CCH) T 22,386 (C.F.T.C. 1984))

Gonzales 16,400 2,460

(Gonzales v.

National Monetary Fund, Inc., Comm. Fut. L. Rep. (CCH) 1 22,124 (C. F. T. C. 1984))

Hammell 7,800 58

(Hammell v. Murlas Commodities, Inc., Comm. Fut. L. Rep. (CCH) ¢
22,268 (C.F.T.C. 1984))

Huff
7,800 3,600 4,390
18

(Huff v. First Financial Corp. of America, Comm. Fut. L. Rep. (CCH) T 22,272 (C.F.T.C.
1984))

Marcus

79 6,000

100 40 (Marcus v. Murlas Commodities, Inc.,

Comm. Fut. L. Rep. (CCH) 1 22,041 (C.F.T.C. 1984))

85



Skinner 5,000 3,000
(Skinner v. Eastern

Capital Corp., Comm. Fut. L. Rep. (CCH) T 22,055 (C.F.T.C. 1984), dismissed on other
grounds, Comm. Fut. L. Rep. (CCH) Y 22,107 (C.F.T.C. 1984))

McGowan

200 100
100 15,000 12,000
(McGowan v. Cinna, Comm. Fut. L. Rep. (CCH) 1 22,086 (C.F.T.C. 1984))
Schmigel

180
32,500
11,190 (Schmigel v. Kamin, Comm. Fut. L. Rep. (CCH) 1 21,954
(C.F.T.C. 1984))
Cox 88 44
97,000 38,000 (Cox v. Eastern

Capital Corp., Comm. Fut. L. Rep. (CCH) 1 22,009 (C.F.T.C. 1984), review denied, Comm. Fut.
L. Rep. (CCH) { 22,756 (C.F.T.C. 1985))
Arisetty
1 55
78 50

(Arisetty v. First Manhattan Commodities Corp., Comm. Fut. L. Rep. (CCH)
1 22,768 (C.F.T.C. 1985))
Schreider 14,000
8,000
(Schreider v. Rouse Woodstock, Inc., Comm. Fut. L. Rep. (CCH)
1 22,683 (C.F.T.C. 1985), aff'd on other grounds, Comm. Fut. L. Rep. (CCH) 1 23,196 (C.F.T.C.
1986))
Bjelde
12,500 6,000 18
(Bjelde v. Commonwealth
Commodities Corp., Comm. Fut. L. Rep. (CCH) 1 22,960 (C.F.T.C. 1986))
Garland 13,000 123
72 13,000
4,100 32
(Garland v. J.C.Bradford & Co., Comm. Fut. L. Rep. (CCH)
{ 23,155 (C.F.T.C. 1986))

86



Haluschak 36,000

50 18,000 (Haluschak v. Peterson, Comm. Fut. L. Rep. (CCH)
{ 22,853 (C.F.T.C. 1986), appeal dism'd, Comm. Fut. L. Rep. (CCH) Y 23,643 (C.F.T.C. 1987))
Rogers 10 560 28,000
17,000 62
10,000
(Rogers v. Atlantic Corp., Comm. Fut. L. Rep. (CCH) § 23,484 (C.F.T.C. 1987))
LeMieux
132 10,000
8,000 8,500 (LeMieux V.
Data-Trend Commodities, Inc., Comm. Fut. L. Rep. (CCH) 1 23,490 (C.F.T.C. 1987))
@1 Shutvet 14 66
9,000 2,700 30

(Shutvet v. Breinling, Comm. Fut. L. Rep. (CCH) 1 23,520 (C.F.T.C.

1987))
@ Sawhney 30 27 5,000
2,700 55 (Sawhney v. Murlas
Commodities, Inc., Comm. Fut. L. Rep. (CCH) 1 23,633 (C.F.T.C. 1987))
e3 Toffant 15,000 6,500
(Toffant v. FSI Futures, Inc., Comm. Fut. L. Rep. (CCH) 24,089 (C.FT.C.
1987))
o4 Levine 20,000

13,000 66 (Levine v. REFCO Inc., Comm. Fut. L.
Rep. (CCH) { 23,674 (C.F.T.C. 1987), affirmed on other grounds, Comm. Fut. L. Rep. (CCH){
24,488 (C.F.T.C. 1989))
@ Cohen 25,000
6,000
3,700 (Cohen .
Chilimark Commodities Corp., Comm. Fut. L. Rep. (CCH) { 24,960 (C.F.T.C. 1990))

Siegel Trading

87



Secrest

CFTC Siegel
Trading Ball
CFTC
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CFTC

Ball CFTC

CFTC

Siegel Trading
Lehman CFTC
Siegel Trading
Ball Lehman

CFTC

89



Morris

CFTC

Siegel Trading Ball
CFTC

~N A A A

~

) Secrest v. Madda Trading Co., Comm. Fut. L. Rep. (CCH) 1 24,627 (C.F.T.C. 1990).
) Smith v. Siegel Trading Co., Comm. Fut. L. Rep. (CCH) ¥ 21,105 (C.F.T.C.1 980).
) Ball v. Shearson Hayden Stone Inc., Comm. Fut. L. Rep. (CCH) 1 21,184 (C.F.T.C. 1981).
) MARKHAM, COMMODITIES REGULATION : FRAUD, MANIPULATION & OTHER CLAIMS (Clark
Boardman Callagham, 1995), Volume 13A, Chapter 11, at 11-13.
) Johnson v. Don Charles & Co., Comm. Fut. L. Rep. (CCH) 1 24,986 (C.F.T.C. 1991)
CFTC

) MARKHAM, supra note 4, at 11-14.
) Lehman v. Madda Trading Co., Comm. Fut. L. Rep. (CCH) 1 22,417 (C.F.T.C. 1984).
) Morris v. Stotler & Co., Comm. Fut. L. Rep. (CCH) 1 25,080 (C.F.T.C. 1991).

1936

Yopp

(defraud)

90



Romano

Richardson Greenshields Securities

Trusyman
(scienter)
Bieganek

Midhael
Associates

Wilkinson

defraud)

( ) Yoppv. Siegel Trading Co., 770 F.2d 1461 (9th Cir. 1985).

( ) Romano v. Merrill Lynch, Pierce, Fenner & Smith, Inc., 834 F.2d 523 (5th Cir. 1987).

( ) Richardson Greenshields Securities,Inc. v. Lau.,, Comm. Fut. L. Rep. (CCH) § 24,303
(S.D.N.Y. 1988).

91



( ) Trusyman v. Merrill Lynch, Pierce, Fenner & Smith, Inc., Comm. Fut. L. Rep. (CCH) 1
22,490 (C.D. Cal. 1985).

( ) Bieganek v. Wilson, 442 F. Supp. 768 (N.D. Ill. 1986).

( ) Midhael Associates v. Conti Commoditiy Services, Inc., Comm. Fut. L. Rep. (CCH) { 23,626
(S.D.N.Y. 1987).

( ) Wilkinson v. Rosenthal & Co., Comm. Fut. L. Rep. (CCH) 1 24,328 (E.D. Pa. 1988).

1974 CFTC
CFTC
Hecht Hecht
CFTC CFTC CFTC
CFTC
Jordan
32 24 84
165
182 70
24 84
70
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Evanston Bank

Schindler

defraud)

600

600

93



McBlaine

31
8.5

Roche

A A AN AN A

) Hecht v. Harris, Upham & Co., 283 F. Supp. 417 (N. D. Cal. 1968), modified on other
grounds, 430 F.2d 1202 (9th Cir. 1970).
2003
) Jordan v. Clayton Brokerage Co., Comm. Fut. L. Rep. (CCH) 1 24,346 (8th. Cir. 1988).
) Evanston Bank v. Conti Commodity Services, Inc., 623 F. Supp. 1014 (N.D. Ill. 1985).
) Schindler v. Stockley, Comm. Fut. L. Rep. (CCH) ¥ 22,679 (S.D.N.Y. 1985).
) McBlaine v. Jack Carl Associates, Inc., 705 F. Supp. 1340 (N.D. Ill. 1989).
) Roche v. E. F. Hutton & Co., 603 F.Supp. 1411 (M.D. Pa. 1984).

94



Booth

14 50
6,200

81

Yopp

95

778

2,692
45

Booth

CFTC



Trusyman

Lowrance

( ) Boothv. Peavey Commodity Services, 430 F.2d 132 (8th Cir. 1982).
( ) Yopp v. Siegel Trading Co., 770 F.2d 1461 (9th Cir. 1985).

96



( ) Trusyman v. Merrill Lynch, Pierce,Fenner & Smith, Inc., Comm. Fut. L. Rep. (CCH) {
22,490 (C.D. Cal. 1985).
( ) Lowrance v. Hacker, 866 F.2d 950 (7th Cir. 1989).
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100
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1996

24
152

40
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102
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) 10
15

)
1996 41
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)

103

2000

14 54

24



136 17

136 18
136 18
136 17 136 18

136 18

136 18

136

104



10

105

55

28



14

106



136 17 10

2000  68-71
94 1995
723
55 28 981 117
10 24
15
14 20
170
27
27

107



14

40

660

8,000

94

27

60 10

287 3,000

1,717 1,000

108

35

22

1,717 1,000
769 8,000

287 3,000

1,429



22 63

264 35 7.5
1,429 8,000 769
8,000 53.8

45 30

109



110



111



27 812 233

1090 147
1996
29
31
150
14
27 45.0
43
61
30 40
62
62 12 18
6,152 3,533
1,953
63 12 27
20 10
410 259
417 188

112



59.0

45.0
2,577 3,200
62 12 18 417
97 80
45
23 7.7
2,577 3,200 5,982
2,580 3,533 1,953

113



63

1,000

45.0

114

2,329 9,171

59.0

30



115



2,577 3,200
5,982 2,580

27

27

(

)

14
170

116

14

3,533 1,953

20

14



(

(

)

)

31
27
55 28 981 117
49
100
8.2
1,026 3,684
60
11
69
15

12
13

117

30

14 15



1,600

10

63 10

55

10 14 24

60 22
99

80

20

120

118

59

94

15

10

500

26 11 16

20

1,600



13.2
60 10 18
60 10 18
17 5,500 59 5,000
50 5,600
458 6,560
16
46
39.7 7.6
2,884
954 6,000 50

119

10

10.

10

69
245

1

24

24

4,400

10

112

1,000



9,296
22
66
89
58
64 57 121
541 9,000
89
25 58
342 9,500
136
19 10

120

10

10 20

10

2,313

22.5

608 1,000

33



57

97

23

688

1,784 0,083

238

26

27

58

57

1,700

47
82

18 59

121

30

73.3

41.3

40

10

6.7

119



2,560 8,850
14 11

26.5 19.9
25

1,401
8,750
12 12

122



57.4 12.4

62 28 11 10 43
337 9,000
11
11 18
10
94 96
18
385
12 12 12
15
16
61
3,000 5,000 20
4.6

123



45

62

12 20
65

58 17 17
6.5

62
85

11 13 14

124

11

20

1,300 1,800

46.9



50
11

39.7

330

150

16

20

5,000

3.8

220

24

500
500 600
15
50
220
110
533 1,592

125

13

42.8

23

11

594

8,750

220



161

13
42.3 5.9
58
123 2,680
59
11
10.3 240
40
58 59
2,680 20
11 140
250
200
35
12 17
106

126

113

14

58

57.6

59 14
8.8

2,635
)
123
11 29 200
1,818 2,125
14

191

58



12.0

99

3.2

16.2

25

127

7.2

13

60

18

39.8

17



22
16

3.7

16

128

15

1,814 7,888
15

70.8

12

73.5



628 8,000

17 15
35
62 100
2,000
23.0 24.9
3.1
—_— 62 10 27
62 10
94
1,788 5,000
12 22
54
38
26.15
68.79 32.5
195 44 30
2,448 9,510 1,689 1,600
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22

1,346 4,755

1,260
200

10 24
15

10 21 13
389 6,400

27 12 24 11

130



900 1,460
Q1 10 11 25
299

12

315 0,103

210

13

255

131

82.35

17

25

82.35



355 0,103
@2 11
393

209

12

62

725 3,000

22

725 3,000

10
216
44
209

132

96

2,281 6,800

25

96

216
2,281 6,800

100



@3 1
19
32

61.73

15

1,249 8,260

1,075 2,677

63.69

133

26

162

1,989 7,713
62.81

1,009 5,044

100



11 12 26
60

29
66 43.9
42.4

— 55 4.85 30 6.18

66

1,215 0,123 1,112 8,000
91.6

935 5,086

134



11 30 26

114
78
54 48
274
6,400 429 0,766 64

24

12 11

30
19
42 140 0,500
274 6,400

78
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60

282 4,459

10 11

22

13 14

58

136

10

18

59

58 10

37

864 5,000



58 11 10
17 30

45 32.1

58 12

11

321

26

137

14 70

11

30

20

3.79

11

839 7,500
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46 33 42
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3.79

45
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110

22

11 26

3.79

716 169
1379 96

140
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10 11

24
60
900 1,300
63
11 21
4,399 5,688
4,047 9,570
351 6,118
4,047 9,570
50 43
3.73
16 50 90
100 100 10 30
200 110
30 30
20 12 21 200
100
63 11 29
15 30 200 2,500
9,000
30 30 30 10
5,000 14 4,000
10 12 200 30 200
63 11 22
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10 22
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10 27
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10 11
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