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Firstly, the types of market manipulation are classified into (1) trad-based
manipulation and (2) contract-based manipulation. (1) trad-based manipulation is a type of market
manipulation that involves market manipulation through trading and gains profits solely from
trading. On the other hand, (2) contract-based manipulation is a type of market manipulation that
involves trading but gains profits from the contract.

Secondly, for each type, | analyzed the facts that correspond to the legal requirements. In the case
of Artificial Intelligence (Al), there is no subjective perception for Al itself. Then, the
characteristics of each type are picked up and It was clarified that the subjective elements of Al
users can be inferred from their actions.
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