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Abstract: The fraud behavior theory is not applicable to the identification of subjective factor in trade-based manipulation. The
identification thus faces the problems of verification of the artificial price. Under the anti-manipulation statutes in USA, the
Commodity Exchange Act is distinguished from Rule10b-5, which is based the fraud theory. In the Act, the artificial price is
the basis of identification of the subjective factor. The practice shows that uneconomic trading would disturb the market supply
and demand, and cause an artificial price. Empirically, uneconomic trading affecting securities price contains intent. So, it’s a
valid path to distinguish the “trigger”, and prove the causality between “trigger” and “target”, for a better identification of the
subjective and supplement of the anti-manipulation regulatory.
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