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Abstract: Market manipulation evolves with the development of security market and financial innovation. In recent years, the
number of information-based manipulation grows, the profile of participants diversifies, and the cases often integrate with other
types of manipulation cases. To adapt to the new trend, it helps to analyze the fraud nature of information-based manipulation,

expose social harms, clarify the importance of manipulation intent as a criterion as well as the method of proving it, and analyze
behavior modes through classification and improve market impact criterion. The paper further makes suggestions on how to

enhance regulation towards information-based manipulation.
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