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’awwala- al-gawaninu wa-l-anzamtu wa-Il-lawa’ihu

==

dalilu hawkati al-sharikati almusahamati al'ammati almurfaqu bigarari ra’isi majlisi a’adid’aari
alhay’iati ragmi (3\). m lisanati 2020.

gandnun attihadiyyun ragmu (4) lisini 2000 fi sha’ani hay’iati wastqi alimarati lil-"awraqi
almaliyyati wa-I-sula’i

ganinu mukafahati jard’imi tigniyyati al-ma‘limati al-imaria’a@’uty ragmu 34 li'ami 2021.

gararu majlisi ’idarati alhay’iati ragmu (3) lasinti 2000 fi sha’ani al-nizami alkhassi bi-I-’ifsahi
wa-|-shafafayi

gararu majlisi ’idarati alhay’iati ragmu (2) lisanati 2001 fi sha’ani al-nizami alkhassi bi-I-
tadawuli  wa-I-muqgassati  wa-I-taswiati wanagqli almilkiyyati wahifzi alawraqi almaliyyati

gararu ra’isi majlisi ’idaarti alhay’iati rgm 13/ rm lIsna 2021 bisha’ani kutayyabi algawa‘idi
alkhassi bi-l-anshatti almaliyyati wa’alayati tawfigi al’awda‘i fi dawlati alimarati al‘arabiyyati

almuttahidati
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|&ihatu salwikkayit al-stqi al-sadirati bimajibi qararin ‘an majlisi hay’iati al-stqgi almaliyyati
bimajabi algarari ragmi 1-11-2004 wtarykh 4/10/2004 bind’an ‘ald nizami al-stqi almaliyyati
al-sadiri bi-I-marsumi almalakiyyi ragmi m 30 wtarykh 2/6/1424 h almu‘addalati biqarari
majlisi hay’iati al-stqgi almaliyyati ragmi 2-11-2021 wtarykh 25/1/2021 fi almamlakati
al‘arabiyyati al-su‘Gdiyyati

I’iahu mu’uassasati al-stqi almaliyyati al-sadirati ‘an majlisi hay’iati al-stqi almaliyyati bimuajabi
algarari ragmi 1- 83- 2005 watarikha 31/ 5/ 1426 h almaafiqi 28/ 6/ 2005 m bind’an ‘ala
nizami al-stqgi almaliyyati al-sadiri bi-l-marsami almalakiyyi m 30 watarikhi 2/ 6/ 1424 h
almu‘addalati biqarari majlisi hay’iati al-sGqi almaliyyati ragmi 4- 122- 2024 watarikhi 13/
4/ 1446_» almuafiqi 16/ 10/ 2024 ».

nizamu al-stqi almaliyyati al-su‘tdiyyi al-sadiri bimarsdmin mulkiyyin rgm m 30 Isna 2003.

THE REGULATION OF THE USE OF MANIPULATION AND DECEPTIVE DEVICES, SEC. 10/
b, SECURITIES EXCHANGE ACT OF 1934, P89, https://www.govinfo.gov/content/pkg/
COMPS-1885/pdf/COMPS-1885.pdf.

thania- al-kutubu alganawniyyatu al-mutakhassisatu

badawiyyun bilalun ‘ubdadlmtalabin (2006). alialtizamu bi-I-’ifsahi ‘an al-ma‘limati fi stqi al-
awraqgi almaliyyati daru al-nahdati al‘arabiyyati

albarbariyyu salihun (2001). almumarasatu ghayru almashrd‘ati fi bawirsati al’awraqgi almaliyyati
dirasatun quaniwwanya wagtisadiyyatan muqarinatun markazu almusanadati alquanwinnayi

tahdnun nasru ‘aliyyun (2003). sharikatu ’idarati mahafizi al-awraqi al-maliyyati fi misra daru
al-nahdati al‘arabiyyati

al-zahiru muhammadu ‘abdalu’ilh ‘bdallh (2020). almas’dliyyata almadaniyyati ‘ani al’adrari al-
natijati ‘an tasribi alma‘limati ghayri almufsahi ‘anha dirdsatun mugarinatun daru aljami‘ati
aljadidati

‘bdalslam safiwat (2006). al-shafafaytu wa-I-ifsahu wa-I-"atharu ‘ala kafd’ati sdqi ra’asi almali
daru al-nahdati al‘arabiyyati

al'uthmanu jamal ‘bdal’zyz (2010). al-ifsdhu wa-I-shafafayu fi alma‘limati almuta‘alligati bi-I-
awraqgi almaliyyati al-mutadawalati fi albd’arsati daru al-nahdati al‘arabiyyati

‘uthmanu husayn fathi (1996). tu‘amalati almuttaliina ‘ala ’asrari ’ashumi al-sharikati daru al-
nahdati al‘arabiyyati

alghurayibatu ’amin muhammadin (2019). alma’limatu al-diakhillayu lil-awraqi almaliyyati
(@jwl aljaz@’iyyati lil-shakhsi almuttali‘i ‘alayha dirasatun mugaranatun al-daru al‘ilmiyyatu
al-dawliyyatu lil-nashri wa-I-tawzl'i

almulhami ’ahmd ‘bdalrhmn (1998). hazru astighlali alma’limati ghayri almu‘lanati alkhassati
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bi-I-sharikati fi al-ta'amuli bi-I"awraqi almaliyyati "f(_,;;ljg mugarinatun maijlisu al-nashri
alilmiyyi

nawfalun sabri hasan (1996). aliastithmaru fi alawraqgi almaliyyati mugaddimatun lil-tahlili
alasasiyyi daru al-nahdati al‘arabiyyati

thalitha- al-majalitu al-ilmiyyatu

’ahmadu sahaa ’anwaru (2023). arkanu tadawuli almuttalii ‘ala alma‘limati al-dakhiliyyati lil-
sharikati almudrajati fi saqi al’awraqi almaliyyati dirasatun mugaranatun mijallatu al‘ulami
al-gananiyyati 37.

https://doi.org/10.35246/jols.v38i2.693

’ahmadu ‘ubdalihlym ’amin muhammadun (2020). astighlalu alma’lamati al-dakhiliyyati lil-
sharakiti almudrajati ‘ardun liba'di alardi al-tashri'iyyati wa-I-fighiyyati wa-l-gadi’i’iayi
mijallatu al-dirasati al'ulya 15 (7). https://doi.org/10.33914/1382-015-007-007

albijadu muhammadu bni nasirin (2007). al-nizamu alquanawniyyu limabda’i hazri alifsahi ‘ani
alma’limati al-dakhiliyyati almuta‘alliqati bi-I-"awraqi almaliyyati al-mutadawalati fi al-saqi
almaliyyati al-su‘Gdiyyati mijallatu alhuqtgqi lil-buhdthi alquanwinnayi wa-l-iaqtisadiyyati (1).

khlyfa dhkry ‘bdalrazq (2019). hazru al-ta'dmuli ‘ald al’adawati almaliyyati almuqayyadati bistqi
alawraqgi almaliyyati wafgan lima‘alwmat dakhiliyyatin mjla albuhathi al-idarya 37 (1).
https://doi.org/10.21608/js0.2019.230866

al-khyat ‘bdallh ahmada (2023). The Insider Trading Prohibition in Qatar: A Critical Comparative
Study with US Law. almajallatu al-dawliyyatu lil-qandni al-mjld 12¢ ‘adadu 2. jama qtr-
kulliyyati algandni https://doi.org/10.29117/irl.2023.0276

al-sa™du mnswr  frj wa-l-miyyasu ‘adil (2021). hazru astighlali alma‘limati al-sirriyyati fi
tuamalati ’aswaqi almali dirasatun fi zilli alganani alk@’aytiyyi wa-l-gandni almuqarini
mijallatu kulliyyati algandni alkawitiyyatu al‘alamiyyati 9 (33). https://doi.org/10.54032/2203-
009-033-002

al-sagg@ mha mhsn ‘ly (2023). ’athr alifsahi ‘an alma’limati aljawhariyyati fi saqi al’arwaqi
almaliyyati ‘ala ’as‘ari ’awraqi al-sharikati almaliyyati dirdsatun muqarinatun almajallatu
alquanwinnayi 18 (3). https://doi.org/10.21608/jlaw.2023.325102

al-shry‘an fatimatu ‘bdallh (2019)¢ mafhimu alma‘lmati mahallu aliastighlali fi ‘amaliyyati
astighlali alma’limati al-dakhiliyyati bimajibi alganani rgmi 7 Isna 2010: ta‘liqun ‘ald hukmi
gada’™ mijallatu alhuqdqgi 43 (2). https://doi.org/10.34120/jol.v43i2.2425

shalably ’amal (2015). hazru astighlali alma‘limati al-dakhiliyyati alkhassati bi-I-awraqi
almaliyyati lil-sharikati almajallati aljin&’iyyati algawmiyyatu 58 (3). https://doi.org/10.21608/
ncj.2015.313440
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alqasiyyu hammamun (2017). mada shumdli almatla‘i al-thani bihazri astighlali alma’lumati
al-dakhiliyyati fi bawrisati alawraqgi almaliyyati dirasatun mugaranatun mijla jyl alabhathi
algandniyyati almu‘ammaqati (20). https://doi.org/10.33685/1545-000-020-003

almawaziniyyu ja‘faru kazima jabrin (2021). alma‘limatu aljawhariyyatu fi saqi alawraqi
almaliyyati mijallatu kulliyyati algandni lil-'uldmi alquanwinnayi wa-I-siasiyyati 10 (39).
https://doi.org/10.32894/1898-010-039-024

nwr al-dini buthaynata (2019). al-tanzZimu al-tashriiyyu lil-tadawuli bin&an ‘ala ma‘limatin
dakhiliyyatin dirasatun tahliliyyatun fi gandni al-saqi almaliyyati al-su‘tdiyyi ragmi 31/ Isna
1424_o. mijallatu misra almu‘asirati 110 (533). https://doi.org/10.21608/espesl.2019.214631

rabi‘a- al-masadiru al-aalkatriwwanuya

gamusu al-mustalahati lisdqi dubay al-maliyyi lisanati 2023:

https://assets.dfm.ae/docs/default-source/market-rules/dfm-glossary-arabic

lajnatu aliasti’inafi fi munaza‘ati alawraqi almaliyyati alamanati alammatu lil-jani alfaslu fi
munaza‘ati al’awraqi almaliyyati garar ragm 1738/ lis 2019 Iam 14403_2@5) % bayna
al-niabati al'ammati didda almudda‘a ‘alayhi bisifatihi ra’isan limajlisi ’idarati sharikatin
da‘wa jazdiyyatun alidhtiali wa-I-tala'ubi fi al-sqi almaliyyati https://crsd.org.sa/ar/
AppealsCommittee/Decisions/Documents/1738.pdf.

majmua‘atu T ’anda- siasata tadawuli al-muttali‘i ‘ala al-ma’limati al-jawhariyyati
https://www.eand.com/content/dam/eand/assets/docs/general/eand-insider-trading-policy-ar.pdf.
hay’iatu al-stuqi al-maliyyati al-su‘Gdiyyi

https://cma.org.sa/RulesRegulations/FAQ/Pages/FAQs.aspx
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The legal scope of the prohibition of dealing in
securities based on material information
""A comparative study between the UAE and Saudi
Laws"

Dalal Samir basharahil®

Alaa Yaqoub yousif @
Abstract:

This research deals with the topic of material information and its
protection from exploitation in financial markets, as it is a fundamental
element affecting the integrity of transactions in the securities market. Its
importance is evident theoretically and practically, being one of the most
significant issues from legal and economic perspectives. Its practical
importance is also highlighted as it guides efforts to develop solutions
that enhance the efficiency of the market. For this purpose, we adopted
the comparative method, which helps us understand the approach followed
by both UAE law and the Saudi system. This approach also reveals the
adequacy of the legal provisions that define the scope of the prohibition on
exploiting material information. We found that UAE law adopts a concise
approach in its provisions, in contrast to the Saudi regulations, which
are more detailed. Finally, we recommend adopting the classification of
insiders into primary and secondary categories, as the distinction between
them has several implications. The study is divided into two sections: the
first addresses the personal scope of the prohibition on exploiting material
information, while the second addresses its substantive scope.

Keywords: Material information, insider information, insider, primary
insider, secondary insider.
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