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(1) See Mihir N. Mehta, David M. Reeb & Wanli Zhao, Shadow Trading, The Accounting
Review, Vol.96,2021.
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(2] Securities Exchange Act, 15 U.S.C. § 10(b).
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[(3) 17 C.F.R. § 240.10b-5.
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4232 3% W H6 A8 5 20 B S, I 422 52 35 X3 R BE T B0 I 58 5
AR A IR TE (5 Bk, 8 s TR 98 EHIE SR 28 5) 26 Bt 2 R L)
HiBE N eSS o B SAT G T R 30 28w DLAMI N 51, B4 32 3 K, R
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(4] Chiarella v. United States 445 U. S.222, 228 (1980).
(5) Dirks v. SEC,463 U.S.646, 653 —54(1983).
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(6] United States v. O’Hagan, 521 U.S.642 (1997).
(7) Complaint at 5, SEC v. Panuwat, No.4:21 —cv -06322 (N.D. Cal. filed Aug. 17,
2021), ECF No. 1.
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(8] Complaint at 12, SEC v. Panuwat, No.4:21 —cv -06322 (N.D. Cal. filed Aug. 17,
2021), ECF No. 1.
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(9] Talbot,530 F.3d at 1097.
(10) United States v. Reyes, 660 F.3d 454, 468 (9th Cir. 2011).
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(11) United States v. O’Hagan, 521 U.S. 642 (1997).
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(12)  Order Denying Motion to Dismiss, SEC v. Panuwat, No.21 - cv -06322 - WHO (N.
D. Cal., Jan. 14, 2022), ECF No. 18,at 10 - 11.

(13]  Order Denying Motion to Dismiss, SEC v. Panuwat, No.21 —cv -06322 - WHO (N.
D. Cal., Jan. 14, 2022), ECF No. 18 ,at 12.
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