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5 See eg, Ramsey Khabbaz, Online Platforms Have Become Chaos Machines.
Can We Rein Them In ?, Harv. Bus. Rev. (Feb. 3, 2021), https://hbr.org/2021/02/
online-platforms-have-become-chaos-machines-can-we-rein-them-in; see also Mi-
chael D. Smith & Marshall Van Alstyne, It's Time to Update Section 230, Harv.
Bus. Rev. (Aug. 12, 2021), https://hbr.org/2021/08/its-time-to-update-section-230;
Tom Hals, Analysis: Robinhood and Reddit Protected from Lawsuits by User
Agreement, Congress, Reuters (Jan. 30, 2021, 4 : 20 AM), https://www.reuters.
com/ article/us-retail-trading-robinhood-liability-an/analysis-robinhood-and-reddit-
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Tech. 42, 94 (2015).
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6 Annie Massa & Tracy Alloway, Robinhood’s Role in the ‘Gamification’ of In-
vesting, Bloomberg (July 15, 2021, 9:00 PM), https://www.bloomberg.com/
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quicktake.

7 Sheelah Kolhatkar, Robinhood’s Big Gamble, New Yorker (May 10, 2021),
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also Caitlyn McConnell, Robinhood and the Gamification of the Stock Market,
McGill Bus. Rev. (July 29, 2020), https://mcgillbusinessreview.com/articles/
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sive GameStop Rally: Securities Law Professor, Law and Crime (Jan. 30, 2021, 8 :
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No. 11-CV-00392-DW, 2012 WL 3335284 (W.D. Mo. March 12, 2012)), https://
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Providers, 32 NM.L. Rev. 75, 76-78 (2002).
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19 Id at 60-61 (discussing Zeran, 129 F.3d at 330).

20 See Hy Cite Corp. v. badbusinessbureau.com, LLC, 418 F. Supp. 2d 1142 (D.
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21 Id at 1144-45.

22 Id. at 1145,
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PM), https://markets.businessinsider.com /news/ stocks / reddit- day - traders -
wallstreetbets-gamestop-gme-rally-upending-stock-market-2021-1.

26  See Megan McCluskey, How Addictive Social Media Algorithms Could Finally
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27 See Joanna Stern, Social-Media Algorithms Rule How We See the World. Good
Luck Trying to Stop Them., Wall St. J. (Jan. 17, 2021, 7 : 00 AM), https://www.
wsj.com/ articles/ social-media-algorithms-rule-how-we-see-the-world-good-luck-
trying-to-stop-them-11610884800.
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30 Grimmelmann, supra note 5, at 94.

31 Id
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37 See, e.g, Daniel v. Armslist, LLC, 926 N.W.2d 710, 715, 726 (Wis. 2019), cert. de-
nied. 140 S.Ct. 562 (2019); Jones v. Dirty World Entm't Recordings LLC, 755 F.3d
398, 406 (6th Cir. 2014).

38 US. Dep't of Just,, supra note 12, at 14-15.

39 Anastasi, supra note 32, at 13.

40 US. Dep't of Just. supranote 12, at 22.
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42 Grimmelmann, supra note 5, at 106.

43 Anastasi, supra note 32, at 14-15.

44 PACT Act, S. 4066, 116th Cong. §5(a) (2020), https://www.congress.gov/116/
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45 SAFE TECH Act, S. 299, 117th Cong. §2 (2021), https://www.congress.gov/
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47 See Valerie C. Brannon, Cong. Rsch. Serv., LSB10306, Liability for Content
Hosts: An Overview of the Communication Decency Act’s Section 230 4 (2019).

48 In re Tesla, Inc. Sec. Litig, 477 F. Supp. 3d 903, 930 (N.D. Cal. 2020).
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55 See e.g., Multer, Open-Market Manipulation under SEC Rule 10b-5 and its Ana-
logues: Inappropriate Distinctions, Judicial Disagreement and Case Study: Ferc's
Anti-Manipulation Rule, 39 Sec. Reg. L.J. 97 (2011); Fox et al, Stock Market Ma-
nipulation and Its Regulation, 35 Yale J. Reg. 67, 123 (2018); Thomas Lee Hazen,
Principles of Securities Regulation 284 (4th ed. 2016).

56 Sina Mansouri, Criminal and Regulatory Enforcement of Market Manipulation
Spikes, Arnold & Porter (July 21, 2016), https://www.arnoldporter.com/en
perspectives/publications/2016/07/2016_07_22_criminal_and_regulatory_enfor_
13099.
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57 GameStop Corp. (GME), Summary, Yahoolfinance, https://finance.yahoo.com
quote/GME?p=GME (last visited Apr 11, 2021); The GameStop Short Squeeze-
Potential Regulatory and Litigation Fall Out and Considerations, Gibson Dunn
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proaches, Harvard Law School: The Case Studies 5,8 (June 2020), https://
projects.ig.harvard.edu/files/financialregulation/files/market_manipulation_case_
study.pdf; Research Handbook on Securities Regulation in the United States 393—
94 (Jerry W. Markham & Rigers Gjyshi eds. 2014); Maxwell K. Multer, Open-
Market Manipulation Under SEC Rule 10b-5 and its Analogues: Inappropriate Dis-
tinctions, Judicial Disagreement and Case Study: FERC's Anti-Manipulation Rule,
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HREGIHEERRAL, @Was (I v 7 TRAL TGRSR, L) BIEESLIE
LIFIEHE S N5, See eg, Koch v. SEC, 793 F.3d 147, 149, Fed. Sec. L. Rep.
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L. Rep. (CCH) P 94363 (2d Cir. 2007) (short selling) and Gina-Gail S. Fletcher,
Legitimate Yet Manipulative: The Conundrum of Open-Market Manipulation, 68
Duke L.J. 479, 506-08 (2018).

59 See GFL Advantage Fund, Ltd. v. Colkitt, 272 F.3d 189, Fed. Sec. L. Rep. (CCH)
P 91634 (3d Cir. 2001); ATSI Communications, Inc. v. Shaar Fund, Ltd., 493 F.3d
87, Fed. Sec. L. Rep. (CCH) P 94363 (2d Cir. 2007); Epstein, supra note 8.

60 See e.g, GFL Advantage Fund, Ltd, 272 F.3d at 205.
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61 Fezzani v. Bear, Stearns & Co. Inc., 777 F.3d 566, 571-72, Fed. Sec. L. Rep.
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