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BRI, B =2 - ORI, BIEOIT 2 OBEHENE, TRER BRI OMLENECFEST D LA X 9, KEGE
%'%%&:jaﬁéﬁiﬁﬁﬂ)%ﬁéﬁzob\f ATES DRERESEO B RGN 2304 - pFstHs
F1 (FEEHEIBRIOS Y G 2 maBska]  (AARERER S, 20124F) PFrll) 5 H,



3. HE

bk XSz, MIERSI A KT 4 B XOEIBHISIFTHERT, B 7175 % A5t

CHT=VED LIERT 2, TNBIE, WERGITA T4 20RT B 3 SOBERITH T S
ZLIMTED, Thbb, 1) BEEmRL (RERS) X DMGEE, 2) BMmEIGHIC X
FREEEE, 3) EMICK2MEGEHECH D, T BN, é@ﬁ&@%%ﬁ%@%@ﬂ%

B DGR DO L EENTH D, ARpEmEG %O S8 IT MG ofattls LU

BEAVEREIR I ) Dk D ERN H Y, MENRAICEH L THARRREREE2XD EEZD
N5, £, BHEDTGORRRBRF SN D72 L5, BEAFORGIFT#H & BAMH 2 il £
REHNMETH D Z LR DB, A3 SO0 Z BT EHERE 2 & 2 T\ =
ENMENOFIRETZ LD, BICA T LS, EIEANTSHICE T DGO L
I, BB X HMGERAEHCH Y, 2, B—oihiGick i 2MG#EbitE: So ko i
BT 20MH 5,

I KEIZH T HESRMRT - SEERAIESE & N ARERESE

1. FEERROEZE

KE DT L F =GBV THGERER S 2 T ORI T ) D1%, FERCTH D, HF
g /)1 (Federal Power Act) IZHEDSXFERCIE AENSEHA L4 (just and
reasonable) ] ZFEET 57D DRMIMERZ AT 5, 1990FRICEVWTFERCIE, #IE
OS2 et L, NEr S HEN B 2T ~X— 2D F4 (market-based rates)

DERL LD & L, Lo UHHZ B B ic Lo QIEEITaamilcx3, 2V 7+
V=T BINEHES Z EIXTE R EOKEANEENT, BENEHEE R L L71-2005
HEDOT RV X—FORE (Bnergy Policy Act) (2K W EMENIENKIES N (F AHHIZHS
WU KRR Ak (Natural Gas Act) PARIEIAL), ZHUZHSE, 20064, FERCIE
Order 670 (18 C.F.R. §1c) & L7z, Order 67023, F E R C2NFA5 it 2 B4 2 5

EEEORIPL L 72> TN DY,

Order 6701%, FHGHERMEZROBEY EHDH, FERCHEHELZHFTIHES) - LB —E R
DEEAN - ST H T2, EEEEIIHEEIC, OFFKRE 220N, FHE, HBHa 70 LT
M9 5 & (to use or employ any device, scheme, or artifice to defraud), QEIZE7p
FHIHZOWTIEIZR RN &, RN BRAMRE 726 SRWEDITNE L IR H HE R F

TEie - RE=RE2 (3) (REHEXSHS)

CRREEEER BTG O HIT Fﬁﬁ“éfﬁn#é&ﬂ WEE (CEEKS0E4 AH)

® R.S.Fleishman & PC.Varnado, Respectives on FERC’ s Enforcement Programme as it Relates to
Energy Market Manipulation, in G.KAISER ED., THE GUIDE TO ENERGY MARKET MANIPULATION
(2018), at 16-17.



LR NZ L, QOB L LUTRMREEX, FRI3EAL2BENDH 5174, , F
KB ZATO 2 &,

Order 6701%, ” defraud” , ” misleading” 72 EDELITRIND L 51T, HIEGIFTICH
5 TFEER (fraud) | 286135, Order 670D HLHIEAE, FRIRAVEAE L KiT 5, Order
6701%, FEAINSIANE (Securities Exchange Act) (Z3-3< S E CIT X 2 M HEHLH & €
TNELTEY, ZOPITIZHTZY SE CIZ LD EBNHKILT D, ARHEH 72 /s s T

, BEZOERREICEST 2 HoEROREALEL SND, AT LT, =R0F
—HGIEEFICD & O FEEAMBGIAF.LTH Y, SEpEnTHIcl T 5 FE ke EEEDR,
TRAX—AIGIEST D 0AMEL 85, LML S EAICBNTHRERITIA < 2>k
fER ST\ %, Order 670%, FEMZ [MGHRELZILE, UiE, MIETL2HNZAT 2,
HEDAHITA, EF|, I (any action, transaction, or conspiracy for the purpose
of impairing, obstructing or defeating a well—functioning market) | & TEFEL TEV!Y,

[RYFRHIE W T ER A2 AREL L TW5 (might appear to jettison any
requirement of misrepresentation or deception)] ', Z ® X o RERIL, FHISERNEITA
XY (KREXRZ2WLUEGHHFTIEZRL) BEIgiakiEd 5 & OnBERZ L2, ®RICR 5]
EORLFIHADEZNCORMNDH LTl D,

2. ANARIEEEE

KETIXFERCE EHIZ, CFTCH, =RF—MGIZ oW CHIGERHER T 217 5 1%
PATHES L (Commodity Exchange Act) 12H-3&, CF T CIE, WBIFNCEIT 2 5EWEEI,
FXF O AY v 7RG OWTEELZFG TS, CFTCIE, Al (Rule) 180. 1% T
180. 2\ S T HGHEE A BLHIT 5, D9 B CF T CHAMBIZA T 2 M, 180.2
IZEED < N AR HAETH 5, 180. 21%, ik (price) DOAEE ITBAEDO M ZEE T
%, NAMMREEEIC OV, TAAM] ONGERREECTCHLE, E<HEMINTERY,
FIFNZ ZAUE, MEGHRNE & 1T TG & TFBELS D NI K> TRIE SN D & 5 BHAYITAHREIZ
£ 1% &IEFF Z & (an intentional exaction of a price determined by forces other
than supply and demand) | T 5", HHAFIH UoFGERE, REERS T X 2 M358

' Order 670, para.50. F£7=EFBAERIIMEIL S (recklessness) IZEL VW HREEIND ET D (id
para. 52-53) ,

"' FERC v. City Power Marketing, 199 F.Supp.3d, 218, 234 (2016).

2 20074 E = R VX — HR L DIREE (Energy Independence and Security Act of 2007) ZH-D%,
YV Yy, AW EIZE LT, FTCHFERMIEREIZE S HGERHEOBLHIERZ 69 5,

317 C.F.R. 180.1, 180.2.

5. D. Ledgerwood & J.A.Verlinda, The Intersection of Antitrust and Market Manipulation Law
(2017), at 7

% Frey v. CFTC, 931 F.sd 1171, 1175 (1991).



DNTIE, FIBITHICE D ANBBIMIE DR ERHICRET HZ LN TETH, HERFI
IZ &0 I LB T S 2 LIXTHISEEZ O L O TH Y, R E NAH LTS5 2 &
TR R 2 21, FEEE, CF T CHF AR U L0 MG EE A Bifl L 2 72 B
X1 EORTH Y, DoZ UG OEEZ R LGt Th o7, TD7dIC

Ky b7 7073 (20114E) 12XV, FERCERUL, FEMRMEELZB L Z LichoTz
(180.1) ', A%, CF T COMKNIIEICFERMIEREIC LD L0l H 5",

3. IR#

THEIC L DG HEE, SRS T X DGR W TS, FRIRAYETE, ARy dEn ¢
NI K- TH, Bl Z1T 5 Z LTIV, )5, BEGNIC X DSV T,
PEFEEBEMED 720 (uneconomic) HRGIFAET 2 %,E 1T, FEIKIEEDO TR 2D D L DK
TRWNDPAFAET 5%, ZIUIEDITHZ O HONHITHIEEHL 2 LN TET, ot
GRAFT =L ORRZ/THO TR EGD Z LN TE Db DI 0 TE, ERGIHFRERK

(transactional fraud) ¢ BEfEIT 2L O TH I, FHicd [BESGEMELZ KL

(uneconomical) | HXSHTRR Y FGHEAEZ BLH T & L T2 DR H L%, £t o)
AR LRGN IR O FGEE A R T _& T2 0D b 5P, ZHNIEREEZITO T T
IIRRFEEMEZ RS BGINRINL5E 2 SBICES DO THA 9%,

TRV G BME 2 RN G | 8 s ffiks O IEMEME Z 48720, IR E L I ORE LT 5
MELATLZLIEIHLNTH D, L URFEEEMEZ RWTZEG], 7B B
Z R U T ARG HHNE & W o Te B HETIE, TS S DTS K 2 ks B2 #ifl 9~ 5 2 &1

Oy, NARAMIREEEO REHN S0, MEHH L2 GRT 28R 6 FET 5 (G TAYLOR ET AL.,
MARKET POWER AND MARKET MANIPULATION IN ENERGY MARKETS: FROM THE CALIFORNIA CRISIS TO THE
PRESENT (2015), at 15) ,

7 DiPlacido v.CFTC, 364 F.App  x 657 (2d Cir. 2009).

¥180. 1TI%, fEFKIZ (recklessly) 12XV FBIEMFZ FRIET D,

9 S.D. Ledgerwood & J.A.Verlinda, The Intersection of Antitrust and Market Manipulation Law
(2017), at 8.

® CFT Cﬁ)\ﬁ%ﬂ’ﬂfﬂﬁ%%@%”ﬁ AT X714, BGOSR 57 U T 0 7 HG|
DRV a L YWEDFEHTHY, #£ {ﬁ/\fﬁﬁﬁ)@b\ﬁﬁb’%ﬁﬁﬁ L7=FEpHIThH o7,

2L S.D. Ledgerwood & J.A.Verlinda, The Intersection of Antitrust and Market Manipulation Law
(2017), at 14; G.TAYLOR ET AL., MARKET POWER AND MARKET MANIPULATION IN ENERGY MARKETS:
FROM THE CALIFORNIA CRISIS TO THE PRESENT (2015), at 194-198; S.D.Ledgerwood &
P.R. Carpente, A Framework for the Analysis of Market Manipulation, 8 REV.L.ECON.253, 258
(2012).

22 W.C.Perdue, Manipulation of Futures Markets: Redefining the Offense, 56 FORDHAM L.REV.
345, 348 (1987).

® FERCBIUCFETCIZLDIH TIE, MBHHEHGICIIT 5 2 >OHEHEL,  [IEFRFTa ok
MK L7 Wit 2 k3 5 BB 28T 255 ICHGEE A B E T 5 & O JF M TORMN H
Y AR k?aﬁﬁéi”b%f) Z LT, REMIIEBICSEEN 2 S, BRMIZ, OG0 %2 AZiuidek
FEHEMEEZ RS GEIHERD S D L), (e - RE=RE (REHEYSHS) ) S,



NEETH 5, RERLIEHSE B ) OITHEITRESENRITAETHY, FBNMMRRESR
BEEITOREZEERT VT T NVNOEEEZRI-THE THDHY, KESLEUTIE, ¥ED
BTSN CRET 2T X 0T HEZ O L 9 IZHEI L TWA 0D, ZnkoORE
TH D,

V EUIZHEITHIRGIEHRF - 1BISIRHRT & RS ER
1. YEMERAE - BENAR

BEOBRIREICET 5072 EROMRAERE & 72 5 SmpEan s 1 L i3 fRe 0, #
BATHICBNTIE, THXEANEEDELIICary ha— AT 20PN EERPETH 5%,
FRICHBE E 22 2 01X, FFEOBMTSN TEMT 2, OFEMREIZL > THEGEICBIT DR
e Bz 5 E T 2 BRI E (physical withdrawal) &, @i 2S5 RABR O
Kol & EiF 217 5 BEHR%E (economic withdrawal) TH DY, WEHEDOXHITH D0, AiE
ZFETTHICHY, RAEMERORAIILATIEIRY, 2L 2EI FArE—27 BROR
EEWEIC L > TRAENERZZLZE Uitk 2ol & LiF22L T, BOBRATLHN—X
17— RERFEIZDOND T TA AR M=V 0 BRI E, FEZHERIELZENTE S,
T LT, BEFIRAEHERE G THEICLDMEL & LT THY, AIED XD ITH
BHBICBWTRERTH Y =T 2FT52 8, BIAVERR— N7+ V4267505
B0,

ZOXH) TSR IOITEE, FoXoricary ha—t 500, FECOWT, K
ELEUDERIEIIRE SRR >TnS, KETIE, FERCOEEIZRTSI SORWNL
RTOD, £9I3A ST 2HEHEIRGIFNCE L TR DBEBFET DB 81
FIHIR AN —Z (oW LIERABRH 7 2 a X—R) ORLYEAME (reference price)

2 G.TAYLOR ET AL., MARKET POWER AND MARKET MANIPULATION IN ENERGY MARKETS: FROM THE
CALIFORNIA CRISIS TO THE PRESENT (2015), at 211%, ™K oFTIIC 7RO EH T2 <, £72,
T LATEXE D ZITHE LN 1L NSRBI AIER SN &9 5,

% S.D. Ledgerwood & J.A.Verlinda, The Intersection of Antitrust and Market Manipulation Law
(2017), at 141%, EIENHTHICE T 2MGEHATAE TEEEAFEK (outright fraud) |, [HSI
MJFE¥L (transactional fraud) | , [TWHLKEINZESHEREZIZZDOMA (exploitation or
abuse of market power) | CHEBEL 7= BT, R 2 DOITAIZFEIRAOILNE F 72 N B HOMMFE FEYE 4 1
M3 22 EDHIRES ThH DTk LT, MG EEDS ATAICIXmEEZ EEICEHAT 5 2
LIITET, SORDIMEDPRELT D,

% M. Evans, Regulating Electricity-Market Manipulation: A Proposal for a New Regulatory
Regime to Proscribe All Forms of Manipulation, 113 MICH.L.REV. 585, 596 (2015).

2T P, TSANGARIS, CAPACITY WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN
COMPETITION LAW AND REGULATION (2017), at 12-18.



TOHG | Z 6 U5 M B #E & (narket power mitigation) 23& HiL5%, ZHITE
BEHHO—HFITh D, W DIIEICESE TG 28 E T 20MIOWT, Em i E R
T5%, ZHICXLTEUTIE, s OfLEERE) (ISR dismKil OBz kT 5
ZERRB BT,

2. EUmBSE 102 I & 54

IZBWT, HENBRSNZOWTHLE R BTIMEREZ H T 5DIIMMNEESTH D, K
INEESE, 2011 LV EITSNAZREMI TOCESE, MGEHITAEHEIT 5, EU
(ZFRT DIGEMEH S (E7o1 Y F—HG U, HEBRER) (2, mismmaEs

(MAD) "Ro&RELTISES M1 F 1D) ®2FE LD, ZiIoIX4emEhL % x5 &
LTy, ENCHTACELTE, EUOLOMELT VAT 0 ZTEGNCE L TITHHIxIS & 7
2600, BMIGNCEL TIHGRR E R LR o7c, TR LT, REMI Tix#H=
FILX—pEbL (wholesale energy products) /A< HHIXIRE TS, ZHICKL O HEYOM
EE, TUIAT 4TRGBS REMI TOX4 705,

REMI THMEATSND ET, EIENTHICRT 5500 | OMGEAERSNT, BEC
E0iTbit Tz, REWFEH L LT, EUBFIEL025ER MM & 72 o 72E. ONF{ 23 &
5%, 1025 E S R O 2251k 3 5, FFEFCBWTERRIE, A Y OflE
TGICBWTHEFT0% DTSy =7 (FESN—2R) AL, FX—2r— FERIZONT
HEt1T% Oy =7 (BEH)X—R) ZAHJHE ON, RWE, Vattenfall Europe® 3 £LA33[A]
KEIHIAIIZ 8 % & Lz BT, ELONIC L %, S22 EEHIRE L OE =FIC Lo RE

2 FERC Staff, Staff Analysis of Energy Offer Mitigation in RTO and ISO Markets (2014), at
3-4. IS0 /RTOZ & OHIFEREEE >\ T, [FAppendix, $FICP J MOHIEEIZHWT, HH BN TRE
P M= F =il BT 5 i B D AL O G &R B HRREZE61 5 (20154F) 23-27TH,
¥ 1d. at 47 (BEET7 T —F LIT78) - DRT T —FBHFEET D) .

% Regulation (EU) No 1227/2011 of the European Parliament and of the Council on Wholesale
Energy Market Integrity and Transparency, 0.]J. No L 326/1 (2011).

3 M A DIXCSMAD (Directive 2014/57/EU of 16 April 2014 on Criminal Sanctions for Market
Abuse, 0.]J.L 173/179 (2014)) 2479 5 & & bIT, HGHRHTAIIETSEHBA (MAR) 2
EHEmH XI5 (Regulation (EU) No 596/2014 of the European Parliament and of the Council
on Market Abuse (market abuse regulation) and Repealing Directive 2003/6/EC of the
European Parliament and of the Council and Commission Directives 2003/124/EC, 2003/125/EC
and 2004/72/EC, 0.]J.L 173/1 (2014)) ,

2 HEIIMiIFID II1&7Z>TuWWb (Directive 2014/65/EU of the European Parliament and of
the Council of 15 May 2014 on Markets in Financial Instruments and amending Directive
2002/92/EC and Directive 2011/61/EU Text with EEA relevance, 0.].L 173/349 (2014)) .

¥ German Electricity Wholesale Market, Case COMP/39.388 (2008). /MMifEz TEUEHHOH
ik & E UBigE] s r R mti20s 2 539-41H (2012) ,

“ 1d. para.13,15. Vattenfall 23 [ SCACHIHINL 2 A 2 3 E TG RO —D L le o723, [FFREIC
D B, E ONITIEFSE RN 2 H T 5 & STz,



DFEABEIC LY, ZESE, miE BEIEEH) o0 T, RAWEER— M7+
FEAHTHEONX, BEELZHLZELTH, HRICLIIBREZMETCEZLIELEY, £
7%F i) 22 W T, E.ONAS, HIE TS ~OFHS AL LT 572012, &
FEREMN BRI ERRE T2 & &I, FHSAFIIIT HE. ONITE O3 ERE S O
G 2T o TV D & LIEY, [FELEIL, &FH5, 000MWDFEERE S (E. ONDNA T D IERESI D
BELE20%THY, X—2u— RNEERMPOE—7u— NERLZEL) ZEETLIHEL LD
S OMERREIZE VT L,

E.ONIZEIE TSI EWTEEor =72 F L, MBEE SNREREIL, EHTHL R
BHAFE (20024E0> 520074E) (TH72 0 EHIHIZ AT DL, MA TS AIEITA bIThiLTE
v, TR OB A ZRET 5 2 LICHEII D oo Lo I b, L
UBEEIC X ARG EHERSNC I, OTGZ2RET S EBRREETHD Z &, OMGHEEE
TV DML —HFIN 72 6 D Th ) LML ZFBE TE RN LY, F72, @b Z bifi
X BLRIHAL 2 70 < & SFRGEMEAITWG D 2 & 72 E OB ARG S iz, BEM
OV TP EER PRI 2 > 72 F 41T, BE.ONEFORTH DY, E ONEHIZONTH,
1025538 JH O N < 2 [0k 2 7291, MERIREIC TR T 752 LICR-T2D TIERW M E
Db H D FEAIRE THITEKRBEN R IND Z LT, E.ONEFEDOZ o0 T &
ol BERIZL D7 X —FEIXY, BFEIC X D2 MGHAHREI ORR2R/#EL T, =%
VX — TR LIS ARG EEAR OBAZRIE L7z, R, fIESNTZONRREMI TT
ol

B4 RT U RHHIC j’éfi@ﬂﬁ’]f&{i@?ﬁ”ﬁﬁ%m L &1 (German Electricity Balancing

Market, COMP/39.389 (2008)) , XEMOEEN =TI v MA U ME LTEMIN, FFEFEE, MY

ElZ XA FHZ b Db 6T, éé DBAEIC L RIEESEEZFZB L FH L LTI mbns,

HHEMAE fEU@Eajj M) fFHIEZ MR [ESCE & 28 kv - B BOoR)] (B4R, 2014

) FTIN354E, SRHT TEUCRT 2SI hoay ha— L&Y F371-373H,

% German Electricity Wholesale Market, para.40. E/IFkEAx ZRREIB X OHEIC I D EAEI AR

RERNRLDE LT BT, REXFRTFIREEE T AKNIBRBRERD THELUL LR LTS
(para. 35)

5T 1d. para. 42.

¥ S.Ledgerwood & D.Harris, A Comparison of Anti-Manipulation Rules in U.S. and EU

Electricity and Natural Gas Markets: A Proposal for a Common Standard, 33 ENERGY L. J.1,

12-13 (2012).

3 P.TSANGARIS, CAPACITY WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN

COMPETITION LAW AND REGULATION (2017), at 55-56 (Hishi3Zld 7137z & 28T 6 L L1523,

35 LA HIAL I X SE R 70 T8 Sl ) % Bk LKt E s B Z 7 B &7 5) .

Y EDFIZSNARERRINTZFHNH D0, RRlE 7> Tuwb (French Electricity Wholesale

market, COMP/39.442 (2009)) .

I DG Competition Report on Energy Sector Inquiry, SEC (2006) 1724 final, 10 January 2007.
RIFREOERITIE, B RN — RNy =V LB RHLEIC L 0 57, =R X — i

E&H (&0 D1F20054E) BELIEZ EIZOWT, TG KE I OITHENEE S & OFERFEL

72 E.ONFEOEFITIE, FEORRNER 2 AT 58 EMEICBEBROEZEANR N ERb T
(id. para.443) ,



3. REMI TIZk %l

REMITZEHTLDIE, ACERENMEERGIERE (NRA) THoD, ACERII,
2009 D ZIREFNF—/Ny r— VIR VRS LT, 20114ER D REM I T2 #ITT 2,
ACERIX, REMITI6(1)EKIZEY, REMI TOMRE LOMEMIZ OV TNR ALK
THHA RTA L HRNRTDHY

FPTREMI T 25 2HIZEE, MGHHEL 1ZROITHTHD (RE<albd 25125
D), (a) FIZRAF—RGRIZONT, RO KD BREGIEITCBEOELEITH Z &,
(i) E=F X —@EhOME, FEDL LIIMMRICELT, BAL LXK E 525,
FEEZIBENOHL B O, (i1) BMTH LIFHEAT, —2b LITEEKOH =3
X — RSOk 2 N &K HEIZ (at an artificial level) MEFFL, T3l L5 &
TOHD, LI LRG| EITREOELEIT S TED, DDA T BN IEY
(legitimate) ToH Y, 2 OHS|EILFEE OESIHEIZ R A XTI 5 B 22 pEE
¥ (accepted market practices) IZHA L TCWAIZ AT 2568 %2KR<, ({ii) #=x
X =R OGS, TES LUIMMEICE LT, Eab LB E 525, b LLITE
ZHBENOS D, BAAOEREEIITFERDS L0 G EEZH WD, AW L)
®TLHHD, (b) A F—Fy FEFUEED L AXZOMOFIEICLY, W LR
LLIFAEZBRLED L O R=a—R&WAAT 22 L 25T, B —amoitls, &
H LRI LT, AL LT AE 525, 352 5FREEMT 22 TH
D, TEWMEAT LIED, SREERDEGD LUTEME ST 5D ThHhoTZ & &M
TWe, FRIFDIREThHoEEY, b, 25 2HITK OB T, FEL3EHIT MHH5H#
HEDEX (attempted market manipulation) | ZHLET D,

ZDOLET, ACERTA FTA 1%, HGHHtE 4 > OB T 5, OEMBEZITIA
U—7 4 772 Wsl, Offitk#{E (price positioning), @R#EE 7ZITFEMK L 7222 Husl
(transactions involving fictitious devices/deception), @WEHBE/-IXII AV —F ¢
TIREROTEA, T 4RI L THA RT A VR T BRI 413, HHREFIA L
FRGERAE, CEH S N X DA, BIEEIC X DG HEE 2 IR S b D TH 28,
BHERICIER TE 2013, Of&EAETH D, WA RT A %, lEEEOHIE LT, A%
k%, $T72bb MBI 2B LOFESRECTIIES LSRRV KHE (a level
not justified by market forces of supply and demand) | W2 CMi#EZ5 & EiF5, ¥
HOREEZEHT 5, T L L0 BERic, EYREHRL, THHEZ2L8 SE 5 EK

12 ACER, Guidance on the Application of REMIT (4th. 2016).

BORIE FE IR EINREE B L L TERRTMMM SNZHEIC VT, #lEOBBEB LRI OBEH
DORFEICEET R E, #HEINS,

“ REMI THIX13IE, ABHIKEZONWTHRNEDOERZE,



(intention) ZH - T, ARy Mgl L HRAEHAIMRDNZE 00O TREES
TNz &%, YERTREOR &R 5,

REMI Thf7E T, MBEICIBNTS, BEFEIC L0 ABGEHERSI 2T D 2 6123 % 2
272, REMI THhif 7%, MBEHGHISEF (NRA) PREMITZ#4TL, ACER
MENDDOFEZITS, REMI THafr# O BAREF L LT, A1 UESY4F (CNM
C) 73, 3B RIThHTz VKNI EFOIHEBEBERELIT oL LT, OBEFELITHL
T2,5005 = — v OfIFRAZH L-F6] (201548), @A % U 7445 (AGCM) 72,
Y7 Y =P — AW CTORSHMEZ BRI L2 B iSics ) 2 R BRI A MBIz L
FH (20164F) 23H 5", BEOFHNL, 4, NRA (AEEGSI) [CKXYREMIT
ICEEDSLSTRENR 2SN, T S Ok 2R H 2 MEIC T 2 IEOFEE L 220,
ENE L2%%EFT (Brindisi Sud power plant) 23T HEEHISIC EREZRITHREDa
Ry MAVMIEVKETLEY, ZLHEANEL, REMI TIZES < B R OREHINEFE
NOWEICESS D EHFEMINATHDY, LICRZE O, REMI TIZBAEDRA %
fized 2 E CHIE SN, AIEOFEFIIREMI TRBMEDORREMET 52 L 2RT
FHITHY, BEOFEFNIR EM I TIC K D & BEAIEIC L 2 BHIA PR 72 & O Tl
RN & BT RG] & 7o TN DY,

4. REABLEZILLEH

FEFBEOMBE L, fd R AOITHEORELE LTI SOBXUR TOIC X 5 EEHRHNC
LRI L&D &F 5 KEICK LT, EUim%iM%%ﬂ@ﬁ%@%%kbfm%%
LffR AR, TNEMFET A TCREMI THAGIESNTE, REMI TIZEWT, HEM
BTN LM EEECESERE SN D, REMI TOMREAEL, A& ZLEERFEHRO
TER DYWL, MG EHtOBRZNEE T 5RIC8WT, KEEFEEEVWZ LD, L
MUKEIZEBWNT, FERZRFGHEEZRIGINOINEEL K5 & LT, HERBITAHD

% G.E.Kaiser, Energy Market Manipulation: A New Regulatory Regime, in G.KAISER ED., THE
GUIDE TO ENERGY MARKET MANTPULATION (2018), at 5. % L CHEIHINZORER Y, BigiEIC kD
HENZBEA T S LTV (ld at 6) o

% 1d. at 6.

T Autorita Garante della Concorrenza e del Mercato, Energy: the Italian Competition
Authority welcomes Enel commitments. Families and companies save 507 million euros in
their bills over three years, 5 May 2017.

8 P.Willis, Italian competition authority investigates suspected abuses in Italian
electricity balancing markets, 18 October 2016.

9 P.Willis & H.Altozano, Spanish authority fines Iberdrola €25m in first REMIT market
manipulation infringement decision, 4 February 2016 (C NMCIIBaiEIC IV BREEFHE L H
FLE D ELTERED, HHFIBOWTXRENTI o Z 2T 5) .

0 P.Willis, supra note 48! X4iE, AEEGS 11X THMKTH#%, AGCMBIOREUZES
WCEENGEE ST & D Th D,
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5L ACER, Guidance on the Application of REMIT (4th. 2016), para. 10. 2.

52 P,TSANGARIS, CAPACITY WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN
COMPETITION LAW AND REGULATION (2017), at 18-21.

5 P,TSANGARIS, CAPACITY WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN
COMPETITION LAW AND REGULATION (2017), at 89-90

Moz X TABMMMK) & TIEXS(EFH] OWTHICHLEDLLMBETH D (P TSANGARTS, CAPACITY
WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN COMPETITION LAW AND REGULATION
(2017), at 159-162) .
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5% P.TSANGARIS, CAPACITY WITHDRAWALS IN THE ELECTRICITY WHOLESALE MARKET: BETWEEN
COMPETITION LAW AND REGULATION (2017), at 18-22.

% R.S.Fleishman & PC.Varnado, Respectives on FERC’ s Enforcement Programme as it Relates
to Energy Market Manipulation, in G.KAISER ED., THE GUIDE TO ENERGY MARKET MANIPULATION
(2018), at 22

5 Powhatan Energy Fund, LLC at al., 151 FERC 961179, Docket No.IN15-3-000 (2015),
para. 18-25.

% 1d. para. 76.

* Id. para.94-95, 98. LI»LAMTIE, MOTESINEZKIERITLHL BFAELRNST,
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% Td. para. 77.

1 Td. para.49. A.KLEIT, MODERN ENERGY MARKET MANIPULATION (2018), at 208{%, FERCO K B Y
KT DIT7h %L G2 LiZhb T 5,

2 FERC v. Coaltrain Energy, L.P., et al., Case No.2: 16-cv-732 (S.D. Ohio Mar. 30, 2018),
at 30-32.

8 W.W.Hogan, Electricity Market Design Flows and Market Manipulation (2014)1%, ~—7# v b
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RXThHbHEIHRNSD, F7-, P.MANTYSAARI, EU ELECTRICITY TRADE LAW: THE LEGAL TOOLS OF
ELECTRICITY PRODUCERS IN THE INTERNAL ELECTRICITY MARKET (2015), at 252-2531%, & AT
LDOEHEMERTHZME OREEIEICKRESEKTFTSH L LT, AIEE (fairness) RO TEHE &R~
2

6 R.W.Block QC, J.D.Blair QC, & L.M. Poppel, Energy Market Manipulation in Alberta, in
G.KAISER ED., THE GUIDE TO ENERGY MARKET MANIPULATION (2018), at 58-T71.
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% Alberta Regulation 159/2009, Fair, Efficient and Open Competition Regulation, Sec.2 (h),
2(J).

67 AUC (Alberta Utilities Commission) Decision 3110-D01-2015, para.43.

* 1d. para.138. ffiicA A X —IGNZHOWTHEL 2 o7z,

% 1d. para. 174.

™ 1d. para. 198.

™ 1d. para. 305, 440.

™ 1d. para.461, 479 (7272 LSGHEAMES ~D B 2 HER 2 THIEIZIIR LISRWE 3 2)
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JIOFEHFIZIHBWTHRIL LIGD” O Th D, AL, S RlpEH SIS L < pH 5 S | K &
DR, KER X OE UILEIT 5 =3 V¥ —HH5HI 1) 5 MG HENER S OMF7E 28 LT,
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" 1d. para.520-521.

™ 1d. para. 524.

" 1d. para. 546-548.

™ R.S.Fleishman & PC.Varnado, Respectives on FERC’ s Enforcement Programme as it Relates
to Energy Market Manipulation, in G.KAISER ED., THE GUIDE TO ENERGY MARKET MANIPULATION
(2018), at 19.

™ Cargill v. Hardin, 452 F.2d 1154, 1163 (8th Cir. 1971).
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Ut FBURICIES S TG OREIMEOFEMR D, TG OMEMEOHROKATHTEE ZEZ LTS
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™ S.D. Ledgerwood & J.A.Verlinda, The Intersection of Antitrust and Market Manipulation Law

(2017), at 2.
™ United States v. KeySpan Corporation, Case 1:10-cv—01415 (SDNY, 2010).
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http://ec. europa. eu/competition/antitrust/cases/dec_docs/40153/40153_4392_3. pdf.

5 CMA, PRIVATE MOTOR INSURANCE MARKET INVESTIGATION The Private Motor Insurance Market

Investigation Order 2015, March 2015.
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7 Bundeskartellamt, Administrative Proceedings Decision Pursuant To Sec. 32 (1) of the Act
Against Restraint of Competition (GWB) on 22/12/2015(English translation), available at
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-121-13. pdf?__blob=publicationFile&v=2
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2 Ofcom, Securing the Universal Service-Decision on the new regulatory framework, 27 March
2012.
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> Ofcom, Securing the Universal Service-Decision on the new regulatory framework (27 March
2012) (hereinafter referred to as “March 2012 Statement” ).
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19 0fcom, Consultation on Royal Mail Access Pricing Review: Proposed amendments to the
regulatory framework, 2 December 2014 (hereinafter referred to as “2014 Access Pricing
Consultation” ).

' 1d., paras. 4.17-4.24.

2 0fcom media release, “Ofcom issues ‘Statement of Objections’ to Royal Mail in
relation to wholesale charges” , 28 July 2015

B 0fcom news, “Royal Mail fined f50m for breaking competition law” , 14 August 2018

1“4 0fcom, Discussion Paper on Review of the Regulation of Royal Mail, 17 July 2015

5 0fcom, Consultation on Review of the Regulation of Royal Mail, 25 May 2016 (hereinafter
referred to as “2016 Consultation” ).
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182016 Consultation, paras.4.40-4.77.

192016 Consultation, paras.4.78-4.97

2 2016 Consultation, paras.4.98-4.104.

2L Ofcom, Statement on Review of regulatory financial reporting for Royal Mail, 18 December

2017.
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BAOBERENTHOIN TS, 0fcom, Consultation on Amendments to the Universal Service
Provider Access Condition in relation to the margin squeeze control, 24 May 2018.

2! European Commission, United Kingdom Post Office Limited (POL): Compensation for Net

Costs Incurred to Keep a Non—Commercially Viable Network for the Period 2012-2015 and the
Continuation of a Working Capital Facility, State Aid SA.33054(2012/N), C(2012) 1905 final.
European Commission Decision of 21.03.2012 on the Measure SA. 31479 (2011/C-ex 2011/N)

which the United Kingdom plans to Implement for Royal Mail Group, C(2012) 1834 final.
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