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market) where smaller orders were ice-
berged more frequently;

 (6) that the large orders were placed either 
shortly before or shortly after the placing 
of smaller orders on the opposite side of 
the order book;

 (7)
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(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, Article 12(1)(a). 
While there is no separate spoo�ng o�ence, 
subsidiary legislation speci�es the following practice 
as capable of falling within the scope of the general 
manipulation o�ence: ‘Submitting multiple or large 
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