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A S Litvak BT S — B RGeSt
[ B /57ARE (United States District Court
for the District of Connecticut) FREHEEFE
Title 18 of the United States Code section 1031
ZEMAE (False Statements) Jt3EBIRFSEE
R GERREZFTFIORE (Securities
Fraud) TR Z FIRAR » 2201555 H13H
I 5 A 1k B SR B I AR 2 G B R ik B

(United States Court of Appeals for the Second
Circuit) f2# F3F » #% FER AT 2B FREUN
(UNITED STATES OF AMERICA ) °

B0 3Kl ARiABEY 20155812 H8 H
TEHAIER » B R AR S S R SRR 2R AR
KEFNAERE - FRERATS | BEHR A AR
PR (8] 70 S o AR S AR E S AN B R
FeRAMGES] T AN ) AR o A R
ENUYINY N LSRR A i N %) et v = B
# =M (allowable discretion) ZEHEER#HES AT
feZ BT (expert testimony) - HILHE
Al IR - W R AR RGBS — AR

|

SHR

ar
G

I B B 3 Gk 5
R X — e Litvak R GREE

iy o 2 W B T R AR B2
T A R R A SRR A
B o ELURK R R b E
KM | BRFPEE | T MRS AT
SRS AT -

B~ ANEFFHESEE,

—_ *Eii’_':

2013fE1 H25H » #dLitvak il aRad Ry H
E BB SR Bk (The Securities
Exchange Act of 1934 ) Section 10(b)&EZsFEHK
(Securities Fraud) » LI Title 18 of the
United States Code section 1031 Z&:HNE
(False Statements) ° BEFSBURN FiR#EE
Litvak ly—AFFEERC BRI - EEERK
0B Frleffries/yi] (Jeffries & Co., Inc. * fy—
RERMEE IR RIRERITAA]) K HBEES
(managing director) 2 » SRWEELitvakalFE
e E BB IR EFEE 2R (Residential
Mortgage-Backed Securities * ffERMBS ) T
BUE ZAEPIE (misrepresentations) BRELZY

RS AR B sl KSR AR BT R EA  ZBAL LR HRRGMSH - i

3] : United States v. Litvak, 808 F.3d 160 (2015) .
2x2 : United States v. Litvak, supra note 1, at 166.
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e —FAABEHE (Public-Private Investment
Funds * f&f§PPIFs) 3 o
PPIFs{RIEBIBURA 20094 "R R&EERW)
2181, (Troubled Asset Relief Program * f&jfi
TARPEHE]) HR KR 5 B e T, - 6
HABGES (Department of Treasury) Bllig T ZAFA

BERETE

Program * ffPPIP) & HINMRIERIHEE
ESEME A REN B EMERES - H
Rt ERMBS? ol FIRYPPIF s FHHA BCGER P
RSB A KRIAE B - SERBURF A RE
ERBEEFH200BEECRBESR
(bailout money) HLAEKAZPPIFs » Mifi LA
BEEMEZES - 9 —(IPPIFFSE AITHEA
HIEEANEGEEES (fiduciary duties)
M EANXABUR By K535 « RIBATL G B
a2 B PPIF HREH DU & 8y 5 Fr
FEAURIRMBS [ B FRE T FETE G LER MBS
B Litvak T R Z FE 25 4EAUS -
PRIBRLER A FTEL - (€20094F-£ 2011412
A ik i Litvakfg fEE R A ERIRMBSEUS
A - DIFE SRS A RS EE AT - Ltk
M Litvak PR B AN IEME & 31 B (R -
TR e Ry FL T Ry L FFHAT R I By Tetfries
ANEI R Litvak H C/ETARPET B & & &

(Public-Private Investment

G

D =

4e
$

LRSS -

— -~ #FELivakK SR HFRI =BT R
(—) TR

s Litvak TR Zlefferies/ A 52
AllianceBernstein Legacy Securities Fund (MR
"AllianceBernstein Fund") Z=it » WEERIEHY
RMBS » #iLitvak[A]AllianceBernstein FundHY
R AMichael CanterBfB LI 5835 0L (E
R AL - Il DU B 583 TL  fERG KF % I 15
Z RMBSHEEELS AllianceBernstein Fund » MEERR
EHELitvak i B RMBSHIEME fy i BLAL
57.57C° ° Michael Canter[K|[lh FiR#E S LitvakfE
WE AR E AT A BEE - B
AUV 575703 » HIJAllianceBernstein
FundfEAREA 1,200 H 385 ZRMBSR S »
IR INCE WIve S v 5% N
() iR

#ELitvak[a] York Capital Managementiﬂ%ﬁﬁ%
& (LU York B ) AYAEE AKathleen
CorsoiR¥a 5 » [A| = JefferiesZy B8] DU B 61
FILZMERE Y ork il HRFERIRMBS - I HFH
Jefferies/\ R THAYEE B LIS BN 61.25587T
HETE =N > Dlfifijefferies/ HI IS EAL
0.25RJCZ A » ARERREE L - #ed

313 1 1d, at 166.

2i4 : United States v. Litvak, 2013 WL 5740891, at 2.

315 1 Id, at 3.

36 Id.

3ET .

3x8 : Id, at 3-4.

3x9 : United States v. Litvak, supra note 1, at 167.
3210 : Id, at 167.

3211 :Id.
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LitvakjRfJefferies /N AIHE T 55 = A Z (EF&HE=
BIFHAI62.3753KT0  MEFHAL1.3753%
TLLZIER] » York B A CorsoAl I T 5k
Litvak N E RO EEE B A EAN - K
YorkEi<EilJetferies/N Hfk 2 L EEIS Ry
Bf62.375370 - HiEE#A70.2558T0.2
JEF] » Hletferies/NEIFEZ S YorkRE<g22H
8,500 L HUG A (M H A Fy2,000
HEIL) 12
(2) 1782

Jetferies/\ BIBEA S5 FE ERMBSHYEETE » 4k
HLitvak[f]Magnetar CapitaliEEf@FEECHE A
Vladimir Leminlg#gakH Ei%RMBSHEMagnetar
CapitaliEERE RS » LeminlF S HE LI BAT
50.57CHILitvakiE + RIS LitvakfEfE—A
FAEL B =E T ZAFAE » ForidiLitvak ]
FHALS3 TN EM ML =8 T 5
RMBS * Lemin[K| L [RIE LAREHA753.255 0.2
Bk 1A Jetferies/ N FIEE » DU JefferiesZ\ H]{5S
e Lemin[) 55 =5 I EZEZFUEHE T
LeminfR SRR 0.2538TC. 2 JEF] 13 SR
B L geELitvakili IR PRELEZ A & 25 = Al
H » MfRletferies/ A RIAESERTEICUSBRNI51.25
FETCHUE Z RMBSEAT » Lemin[K|FLF ML tvak
KBS HEAEANE - KR
£ 0.2558 T2 » Magnetar CapitalifEfg
FERIM A3 T14,000€TT 2 S5 - LA
Gy RERE G A Ky 550 B 3ETT ! ©

= AREB

AR S LitvakfEHET TRMBSFE 273 5)
WRE - REERE PCE AN B B S R o
R LR GEY - HPFE R0 hE
B EREF B ZRFRE

(—) B8 L3,

Wt Litvak PRl RO E S BB MR E A
CEREPRE A 2 2 A58 U.s.C.
810015218 U.S.C. § 1031 ZHRAENAE Z
BUE S KB FRRE 7758 FyikiSection 10(b)
Rule 10b-538757 FHRFTAHLL " BHAMEEM

(Materiality ) ?
(=) BF L3

BT K o St W Bk FS 3t 5 i e A 26 — 2 AR
PR S Litvak T RIRL B S8 A

S T a7 iR e i T L B R
RE 2

BN

2 - FRE S EUERRIZIBAR

—FIREE

AW FRER KA E R S L&
FHAE (Making False Statements) JEENI#E
ERANBGEAMEN - st bt
BER 3 < B IR FIR 5 sk & wP AL R 2R TR K
(Securities Fraud) FEFAE8E MG IEBEHERR
e i H & B3 S IR E ) I PR
FHE (exceeded its allowable discretion) * H.

RN JEMESERY (was not harmless) *

3212 : Id, at 168.
2£13 : Id.
%14 : Id.
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LR L R O LR o 2 F IR AR -
15 B0 B -

= EBRERIEETRE
(—) BHAE (False Statements )

WeELitvakBFFiER 18 U.S.C.§1001%18
U.S.C. 8§ 1031 Z HRIENAE ZBUE » 38R
LitvakPfT Ry < ANEBRIL ) 50 R FECGEBIEUR 15
fR#E18 U.S.C. § 1001(a))ZMUE » (AL ALE
HISEBIVITER - VR B RAGS IR
Y BRI Ot S A AT R AN
i B B PEBRGE » R 32 20 H 2 316 - £
BERiEE T B BUR RIS R &
(DHIRIBGE 5 (OFFH TEA ) AE -~ ER
SRR PERRGE 5 (3)EA SR B B H R A
A 5 ()W BARIEZ BRI P A PR A B B
fRz

AR ZE TR IS BRORF E BEARRE U BT < AR
) /N (’I‘reasury's Office of Financial
Stability ) RIfEEMIKERDavid MillerfJaE
A ElERE L tvakH AN B BRI BT A B B
PAKEANLBA TERME 17 - Millerg&hl
A BCR AR PPIFSHIE AT »+ HLIR R

A AR EL i i B RS S SRR A AN E A
a0 [RGB BE B A S A A
19 ICEEE S E e 2T - RS
AR T ER e S E A n T EE AL S
ZSEAEE TS -

FEREERGI Ry - BERIA B P A B
HIHT E A REMillerVEE S B LS A BUR
ZEIREH] - REA RS R S IR e e

SR ARG R L tvak R B L & B A
SR B A TR O« SPA R FSBUR P
el =M - FIREERE—— TR
o

LERFSBURF R & Litvak BT ARMBS ¢
432 5 (B A B A B e ] 2 s 2
T B 3 2 P I 47 L g B BT A L
B R B E S R R
REJT o AR RERE AR Ry L R AR
(speculation) B HFZEANHELEF
(- e B A LR hRsS
S BN U JE R R B R B IR R A
A B B B A TR 2 B M 2
Fte S Litvak AN E BT8R0 -

2 W FRERRFHE i PPIF sT-(iE H #2381

3215 :1d, at 170.

3216 : X% : "Except as otherwise provided in this section, whoever, in any matter within the

jurisdiction of the executive, legislative, or judicial branch of the Government of the United

States, knowingly and willfully--(2)makes any materially false, fictitious, or fraudulent statement

or representation shall be fined under this title, imprisoned not more than 5 years or, if the

offense involves international or domestic terrorism (as defined in section 2331) , imprisoned

not more than 8 years, or both. ; °

217 : United States v. Litvak, supra note 1, at 171.

3218 1 1d, at 171-72.
3219 1 1d, at 172.
3220 :1d, at 172-73.
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i

BOBHER e - KRS LitvakANE
BRI R T AR 2 AR MBSHITE S
L BRI (E A et e A 2R
AR IR RE R i BERZ R AT ¥
e R B A S Litvak I N E BRI FT
e P RS L WEREE (reports’
aggregate balances ) THEKZ ™G L654
ZE O MR A L LI
b o5 B G2 E BB E A A
(materiality) » BFFREUFFTHEHZ
R AN R LRV % (minor
variations ) HREJIZE R B BRI
LR o

I IS ST e = e DR s o BCERRE AN 2

ZHFEZE R (special inspector
general) FE + R LitvakifT
RBIEBEK (significant) ° #& Lk
FiEER R —HE N ERAET
Rl B dEN T IRE
(decisions) WREREZEIRL)E (FoB
Mz 58 TR BUN P BR S 4 E
TR EEERERETHE - 802
I RUE R THE - SRR
HEER - BIRRERBOUTE - RIEX
ME e R RN - ik
ARER LT 8 Ry ke 2 U B R
LitvakHIBRGIT T ik EAma kR -
BB AR E R S Litvak it A
ZFRMBSR Zy HHRARI < 17 Ry - R HY

FE - A RB IR EARE WS
LitvakHIBRIL R EAS A BT A2 B
AMEZ22

L s [ R N SR 2N Tt
TRy RTHGR F B T 12 Hi o R 48 A e A
(B R A S Litvak YA
B R 0 5 B B 5 B BGRR ER
IRAE I fiam - # L AR R B R
(reverse) HJTIEBEAMEE Litvak
WALFHIEERBUT (fraud against the
United States) NEFNAE (making
false statements) ZH JEFHk

(conviction) e

(=) #HIEW (Securities Fraud )

LEXMSIFEA M IFEMRIARRM
28 (Matter of Law )

BrE N TEAM S (Materi-
ality) EF/ I HERIEFRINES
KEBEF R EiiEbe R Ry T E KM
AE G ARG FEEKIRE (well
suited for jury determination®3) - Iffj

CEKME ) ZBUELE 19345 KB B
B R 51 (The Securities
Exchange Act of 1934 ) Section 10(b)
ZHER © TR E SR A
M P 5 1 B B G A I T B
etz A IREE EiiEdE
EriEE s S H AR Y - NS5
SE B FR R Rt A N A 2 B

21
E22
3123

11H%%48

1 1d,
Ld.

at 173.

: United States v. Bilzerian, 926 F.2d 1285, 1298 (2d Cir.) .



REWRE N LB » FCEE L2
TR AT % - ) XSRS
19424k Section 10(b)E]FHIY
Rule 10b-5817E @ " A B HEEH
H2 A RN v 5 T 2L s e A B
R G B EE A EES - N
8 MR ZITR © a AT
%~ BT RSB HETERA TR o b3
HEREFAERIM - BeANgHEEE
TRE R - DEHEERERSE
T AT KRR  c EHT
TRy ~ 655 - ReSETRED - MAMBA
FEATEHEIER < B 25 - 4 fEl
EFL T EHAE BRI R &
MR E A ZRERK - ]l
HRAEERE AR -

D =

AU E AR AR E N EREE
[l - A I 5 A [ 2GR E - I
A LEREF RIS H T ERME
2 TR R EEARCREG
JEORRE T Fer A TREE S -
2.FEEEH (Scienter)
HeiLitvakidFy » Section 10(b)HY
THERFEZY 'EEET
(intent to harm) - Kl 51EBE4
HERIEREEE - MELARRIEH
AR - EANERER AT [ 38
R IRAS S DUSE B & s 2 (B 28 T
HLitvak BAERAVERZT - ARAEH
AiEfEE (post-trial motions) HH » 3l
TiikbeRE Ry T EEHEE J WIEESF
FFHOETR C TR ER -

B
(—éfb{
=

RS LitvakBETURDE i E FrFABOIRA R E R R fE8 -

24 HRB o (T HEBRA—RATES LG EMEH) 0 2011%F > B452 - RX % It shall be
unlawful for any person, directly or indirectly, by the use of any means or instrumentality of
interstate commerce or of the mails, or of any facility of any national securities exchange--..(b) To
use or employ, in connection with the purchase or sale of any security registered on a national
securities exchange or any security not so registered, or any securities-based swap agreement 1
any manipulative oreceptive device or contrivance in contravention of such rules and regulations
as the Commission may prescribe as necessary or appropriate in the public interest or for the
protection of investors. ; °

2325 1 FR M 0 Bl ATIE » B453 ¢ R4 ¢ It shall be unlawful for any person, directly or indirectly, by
the use of any means or instrumentality of interstate commerce, or of the mails or of any facility
of any national securities exchange, (a) To employ any device, scheme, or artifice to defraud, (b)
To make any untrue statement of a material fact or to omit to state a material fact necessary in
order to make the statements made, in the light of the circumstances under which they were
made, not misleading, or (c) To engage in any act, practice, or course of business which operates
or would operate as a fraud or deceit upon any person, in connection with the purchase or sale of
any security. °

3£26 : United States v. Litvak, supra note 1, at 177-78.

3227 1 1d, at 178.

3£28 1 Id.
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EI N

3551 HRAI (Evidentiary Rulings )
(DM

ALEBE Litvak T 58 Y
PRESRRA THEHHEAE - B EFR
AN R EE S YIS - AR
V2 VAl Wi 2N U I =N 5 K i
EAY S UWSRFN e ] S A= VRV
B IREIHE EME (exceeded its
allowable discretion) * HEZsEaRN
FEMEZERT (was not harmless) °
BEESR L EREEEN (vacate) Litvak
W FRFIIER » ifF o BRI E20 -

Fr40 VMRS IR H RAVEEYE (a
"very low standard") - FRIEEHEER
e E - SRIFTE G R
AEHRIEMGAA -

(IAREFHER L RN B S

AREMELitvakfF 55— &R
TR R B IRREAE TR ¢ 5
— R B Ry R BB B R SR
FEHREHEGEE (portfolio
manager ) HJRam WillnerZ{#% » 55
—fi FEMarc Menchelfff « #57E
F%TJFF‘%TRam WillnerZfZHI 4

(@RI
IRIB R BSR40 1R
BUE - R B ARBE (relevant)
MRy - (B AR - 6
FELEE B AP E R TR B
AL L C A A
AIREECE FEVTHE (D)X FHEAL
ARER B AR TR 0 A.Ram WillnerZ§#%
fEUnited States v. Certified Envtl. Ram WillnerZ i G g2 H &
Servs., Inc.Z&319 » IEBEIRGE Ky A7 HESE TS ERN B
B FREEREEE 40 116 TATE G (finance) » HBAEIAFHHA
F L TR ) HIEAHE R AR ER BT - HAEE
fEUnited States v. WhiteZEff:32 BB G R AR - BRI
Hh o SEBERER Ry 3 B I RS 1 BT i ERMBS3 o BEASBURF LA

35 FeMare Menchel fRRTFIER /> 28

5 P LitvakiAEE SR R
TR WA B R B iR
BB AE - TR Ry AR
Firfesz » AR S Litvak A IR
FUTR » NG A ZE 38 0 iy 5 9 e B
HTFEHHSS o

329

331
3132
3233
3134

11H3%5%.50

1Id.
3230 :

Je. X % ¢+ TEvidence is relevant if: (a) it has any tendency to make a fact more or less probable
than it would be without the evidence; and (b) the fact is of consequence in determining the
action. |

: United States v. Certified Envtl. Servs, Inc., 753 F.3d 72,90 (2d Cir. 2014 ) .
: United States v. White, 692 F.3d 235, 246 (2d Cir. 2012) .

: United States v. Litvak, supra note 1, at 180.

Cd.



B EERam Willner ({5 .2 f&E - HAf%

FRESR AT E Daubert 335 HFRE |

TNZEEKEAES B HEE

QI HJ5vRBEHFFRRam Willner 5%

EEERES - B F LR

Rt HFRaE I A -

(M TTIEREHEFRRam Willner %
G TEAME , (Materi-ality )
R A B

Ram WillnerZ(f5% 38 ERMBSITY
EAE TR E R E ST (sell-
side) &5 B¥RRMBSEEZ
PE  LARZEME @ BfRam
Willner#Bi# 2 B R » HilkiE
LIt E TR S B 1SRk

(statements) ASRELEGRA
(biased) - HHFHAGHRE
(misleading ) * ¥RAZFHAL
B vHZEAHAEEME
(unworthy) ’ Iﬂiéggﬁ
A Gy B BOIL S R BRI B A
HGEITHRERRANEA RS
HAME - Ram Willner#Bi%IRE
E BB EEER MBS T
45387 T.E. (analytical tools)
R EH > RELEE 2R
HTEBEFrERR3S -

EFRFEERERE FsRam Willner

Bk < M E KM E T

1%%J§§§T§jj (highly probative
of materiality) - KRB KM:)Y
PR EEFEFTE (central
issue) ° {EBERIEARZTH K
o e R I o B LAt A
AR FE T TS LR 5
LSRRI A CHIATLERERY
ERRGRG L EE
1) - [KIEER MBSHI{ERS 56 Fs
M WREHBHEEZ ZTER
F* - HeEhi 5&ERNE - B

ARE LERE R E A — 215
tHi » Ram Willner % L 38 5 FI5E
BRI B » Kb
B m] RE K R 28 5 38 75 o A8 i
HRENERA SRS LT
RGBSR INE » HE i L
HEEHE M ZRMBSAL S ©
FRMBSIRZ —{EEH ~ H3%E
B3 Gy iisy » A5 AL 5 fEAE
LN R — GRS
R fB s A8 - RMBSHIAL
A ERE ST E T
AR RS » 8 EH AR — A B A
By 534 T H K 7Pl e (8
1 E: R TR R R E N
R 25 F IR E HAE(ESS - 75

335

3136

3138

: Daubert v. Merrell Dow Pharmaceuticals, Inc., 509 U.S. 579, 113 S. Ct. 2786, 125 L. Ed. 2d 469

(1993) .

! United States v. Litvak, supra note 1, at 181-82.
3237
1 Id, at 183.

Id, at 182.

11H5%.51
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E N

o bt FEEn - s B W] DLE B
HFEH - R DR LR MBS
XA R E R R A B BT
(misrepresentations ) * ¥ffAHRLE
MEHER T TS (E ) B LR
5 R ERR IR Z T
S AEER  JRETKA Fy
RMBSHYAE i85 Bl — i A FrAS
Gyt ANE] » A (BRI A
A HMRMBSHIRRE A » 1T
B RMBSHITE A7 BIHLEAG
H G B8 o A A5 (8 5%
FIEE MR R S R AT Ry o2
HEER - K G RIRMBS
R G R A 58 B S A Dl fi
5t B 2 (B s AN FE A 2 A B
TEAME BB (relevant) 39 ¢
AR Rt T A BE HERR T
Ram WillnerfSGEHl iU S
AGFEMEERY » K T EARME L T
sELitvak AL LRETRE - BFS
BRORF IR B A H 2 HE 27 i 3R Y
2EE (HEZ L ERGRE
A ) - HEFEEELitvak
H AN B BRI AR A8 & g Fh
MBHEEZE - ALitvakiyE
EREEH BN B RS
Frag T 2FE ) AEEH - RS
B FLitvaksEATAT Ry L BRGILET LY

FEHE S 1 (reasonable
investor ) [ 3 WANEEA!
EERE LB E — 2 Rk
"FifERam WillnerZUXBRAINGE
—RHRER > LitvalifH2 A E
fet T Rk TARREKRME
PiEts (non-materiality
defense) ° BFFSEUMEERCEEH
TAEBHEEKRMENEEE
12 o (HABE A MECR - 552
HRIEZERMBSTSHEFRYFHE
UK Fr % U @R R3S
PR N F B Y - FEEEA
BENFERREE - KIEAZ
AR b st T R L
LR 2R FE IR 2 A TR H P
SE » BRI TR A B2 o

B T VEBEHERRRam Willner#i%

G T ARTSEME, (Fair
Market Value) J& " AJS&FIM:
(Profitability ) ZFBaE A8
IR A
ARZEMELitvak i HiRam
WillnerfiZ C HEHEE » 8E
RIZRMBSRK 5 {EI& JitRBEH
CRIEFIME  (Profitability) »
IREIEZ A Gy A& TR E S B Y
ANAEEERRE - BEREA
DACAERE A 1% » AR Litvak By

3139
3240
3E41
342

11H%%/52

1 d.
1 1d, at 184.
Ld.
L 1d.



Rl G - H I rlFE &
ZRMBSHIER] » BABGRES
B NIRRT AS -
H—wER AR Ram
Willner B2 I3 2385 - K
FARE L B IERNRE L
HEME AT - LERFERTHE
— AR ik L (E AR 2
"t (Fair) - RGIEMEE
Litvak T UL IR 2 % &K
T REFEAEN —MBRER
N EY T N St
HEANMEL S LLitvak 2 55T
HEHERGE B FEE
Rt ERESTAESE "
WRIE o T REREHERR A -
NERELitvak FR
RMBSEEZHA " Al JEF| 1% |
(Profitability ) #5473 » _LEfsEA
Bl R ILEEA T 52 F
%1 ) (minimal relevance) °
i 2 FH B R IES 28 A
IR ESEEPSIRS-Z2- RN
MR HAE AN Ak Litvak
EREAFREREZEE i)
T EBE BRI ER 3 3 S
DUEN AR BB 3 A5 -

B.Marc Menchel{fifi
Marc Menchel{fRlIE {EARALAL 5
B r R E RS (broker-
dealers and securities-industry
regulators) ¥EMEIAEETE T/E
(compliance positions) * tHEF7E
EXB SRS R (Financial
Industry Regulatory Authority * fEf
"FINRA") #E(EHEEAR (general
counsel) 46 o #iELitvakFR it /5
e L B AR - FEfRMarc
Menchel FEHTEARASHCA BL AL 5 ¥t
R G BBN T IEHR S
(the arm's-length nature ) &S
A S A S LitvakliIEAC 5
HERHA - FIREEBERIE L
Eﬁgéﬁ °
AR E LR - MEARIR S
Litvakie I ETARIA (agent) B,
ZFEA (principal) WIEHEELitvak
PHEEIUTERIVEER (element )
IR LARFEIERES Ry » Marc Menchel
HERTRARS TRELA / A&
(agent/principal distinction) FJEE
AL E R TEAHRR S - AZEAE
BRI PR A TN L AUIE
e NS EE N SR AT

3143

345
3146
247
3148

1 Id, at 185.
344 :

Id, at 185-86.

1 1d, at 186.
L 1d.
L d.
1 1d, at 187.
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Dz E I
Rz RN AN B BRI E M 1% PR FER R R S TRE
BEAMBEHEEN » K Efld T R TR AL -
Litvak@ DLH CfF hZE AN S (DAZHERR "%, (Good Faith)
i+ T IRVE R et F S T F I AEE ek N1
A FEEE RS EM S Litvak WediLitvak FHREAT Ry /5 FRAE R
BV A A IEAEH BEEE - B Jefteries/N AINEREZE # Z [AIEL -
A AT REEF R EM S Litvak R A HALFF A Tefteries/A RIER GRS
GhIRf T Ry o BRGILAE 2 Z e FHANRE FIZHE - #e5Litvak G RA "3
WS T A Sy B A0 - &1 (Good Faith) PURFTEHLZ
NARZEE MEMenchel FHATAYEE BT EA R T (DS

i) B Es I ] RETR A Byl T A LitvakHY BB LR IR S RENL 5
Firi ksl gy THE - 38 (EEEE LitvakAUER AN EBGE 7 S E
fEMenche {RATAYFERR N AJREHGE BRI 5 (2)Jefferies/\ BV FRZ -
Ry B HERRAVENIE ) Jetferies/NA]HY HEMELitvakiEE TEERRR
MR E A& Litvak{e s 5 SN P RN W] P & AR BRI T
SERI R e » A S @A T2 o MR RFF S Litvakilh
GHIFIESO « HEELitvakBL AT AR 2P 23 - DL
s EE R B TR U EANBAWIUAIRC EEPS -
B BAEAREREE GG SRELEE AR - MR EOR
BHE AIRp BEREERIZR » BRIE AR WedLitvakERE ARSI EA
Menchel AT H < 7R P12 FERATE (relevance) FEHEREH -
et Litvak M FEE M RRE - TR Ry e A Hottlefferies
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