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(amendment) (EU exit) regulations 2019¢ available at:
https://www.legislation.gov.uk/uksi/2019/310/introduction , accessed on4/2/2022.

Slis Y008 Tl YV - a3, Sillagall sl L) 35k a0l Dsmpadl cabaddll 5530 Jad (VA)
ba.u}“ UA 4.:3‘)44»«]‘ ‘).\L qu.u‘)LAAJ‘ ‘).’c; 4.;.'& u_‘.c u&.’d—\.\.‘b u_|\9‘)\9ﬂ| JlA_iﬂ‘ k)““ C\s‘);”
T 0 3oy T 31,51 Enm Tl L& el ) clmiLiall U 3 oG - L
Lol Lt Lgatl Ly Lise by FCA el el gLl dsa ) EC dus g, N1 i 3ially ESMA
A 3yl Jlae
See Article 7 From REGULATION (EU) No 596/2014 OF THE EUROPEAN (\4)
PARLIAMENT AND OF THE COUNCIL, of 16 April 2014, 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, Available at https://eur-lex.europa.cu/legal-
content/EN/ Accessed on 4/2/2022.
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Inside Information Based on section 56-1 of the CJA 1993-123, “inside (Y-)
information” is defined as information which: (i) Relates to particular securities
or to a particular issuer(s) and not to securities or issuers of securities generally;
(i1) Is specific or precise; (iii) Has not been made public; and (iv) If it were made
publice would be likely to have a significant effect on the price of any securities.

AMF Rég.gén, Art 621-1,modifié par Arrété du 2 avril 2009,JORF du Savril2009, (¥ \)
www.legifrance.gouv.ft/.
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BONFILS Philippe, Cours Droit pénal des affaires, Edition Montchrestien, (Y¢)
Paris, 2009.p259.

Thierry BONNEAU, «Section I — Les abus de marché», in Régulation bancaire (Yo)
et financiére européenne et internationale, Bruxelles, Bruylant, 2014, p. 250.
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Claud Garcin,Op.Cit ,p 516. (YV)
Maxime BERLINGIN «L utilisation abusive d’informations privilégiées (YA)
(délit d’initié)»¢ in L’information financiére,Séminaire Vanham & Vanham,
Bruxelles, 2015, p. 20.

B. FERON et A. FINK« « les abus de marché et autres délits de marché»« in  (Y4)
Traité pratique de droit commercial, Tome 5, Volume 1, 2¢d., Waterloo. Wolters
Kluwer, 2016, p. 1430.

BONFILS Philippe, op.cit, p. 289. (v+)
Stefanie Volz,la surveillance des bourses en France et en Allemagne une (Y)
comparaison analytique, Université Robert Schuman, Strasbourg III, année
universitaire 2002/2003, page 38.

Jean Frangois, Le délit d’initié,Presses Universitaires de France ,Coll. Que (\“\’)
sais-je ? Paris, 1995, p 42.
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“Les recommandations de la presse fi nanciére qui, en plus d’étre contradictoires, (YY)
soit n’évoquent pas une offre publique, soit le font en des termes vagues, ne suffi

sent pas a donner un caractére public a I’information relative a un projet d’offre
publique avant I’annonce du projet par la société acquéreuse». — CA Paris, 5
janvier 2010, n° 09/06017, MARCHES FINANCIERS : Principes directeurs

issus de la jurisprudence 2003-2017 — Commission des sanctions et juridictions

de recours 2003-2017, https://www.amf-france.org , Accessed on 4/2/2022.
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International Organization | ,Laiil _ag (3,53 olig) dud 5o daltie IOSCO (Sl (Y1)

LI 5 Tl 3158l alile (s aands VA ale 2220 LOF Securities Commissions
YevYovos &l;‘;wﬁl Z2ob https: / /www.iosco.org : Jlasl . dulell 515 81 lisg!

The International Organization of Securities Commissions “OICV-IOSCO”, (YV)

insider trading how jurisdictions regulate it, report of the emerging markets
committee, March 2003, Section 1.1.2.1. p. 2.
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EMANUEL Gaillard & PINGEL Isabelle, «Les opérations d’initiés dans la (YA)
communauté économique européen», Revue Trimestrielle de Droit Européen,
Vol 26, n°2, 1990, p329.

«L’information précise (défi nition) Est précise, au sens de I’article 621-1 du (¢-)
reglement général de I’AMF, une information qui fait mention d’un ensemble de
circonstances ou d’un événement qui s’est produit ou est susceptible de se produire
et dont il est possible de tirer une conclusion quant a 1’effet qui peut en résulter sur
le cours de I’instrument fi nancier concerné. Tel peut étre le cas de I’information sur =
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to

un projet suffi samment défi ni entre les parties pour avoir des chances raisonnables
d’aboutir, méme s’il existe des aléas quant a la réalisation effective de ce projet» CA
Paris, 22 janvier 2015, n° 13/18202. MARCHES FINANCIERS: Principes directeurs
issus de la jurisprudence 2003-2017 — Commission des sanctions et juridictions de
recours 2003-2017, https://www.amf-france.org, Accessed on 4/2/2022.

The International Organization of Securities Commissions “OICV-IOSCO”, (¢1)
insider trading how jurisdictions regulate it, report of the emerging markets
committee, March 2003, Section 1.1.2.1. page 4.
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“La Commission des sanctions n’est pas tenue de démontrer la réalité de I’infl (£¢)
uence sensible de I’information sur le cours des titres» CA Paris, 15 mai 2008,

n° 07/09505, MARCHES FINANCIERS : Principes directeurs issus de la
jurisprudence 2003-2017— Commission des sanctions et juridictions de recours
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The article 8 stated that” For the purposes of this Regulation, insider dealing (1Y)
arises where a person possesses inside information and uses that information by
acquiring or disposing of, for its own account or for the account of a third party,
directly or indirectly, financial instruments to which that information relates.

The use of inside information by cancelling or amending an order concerning a
financial instrument to which the information relates where the order was placed
before the person concerned possessed the inside information. Available at:

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0596,
Accessed on. 2-4-2021.
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The article 8 stated that” For the purposes of this Regulation, insider dealing (1)
arises where a person possesses inside information and uses that information by
acquiring or disposing of, for its own account or for the account of a third party,
directly or indirectly, financial instruments to which that information relates.

The use of inside information by cancelling or amending an order concerning a
financial instrument to which the information relates where the order was placed
before the person concerned possessed the inside information. Available at:
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0596,
Accessed on 7-4-2022.
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November 8, 1961,Available at:https://insidertrading.procon.org/sourcefiles/
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Legislative Confrontation to Protect Inside
information in Financial Markets In Light of the
Standards of the International Organization
of Securities Commissions IOSCO and
Comparative Law

Dr. Samar Salah Abdullah*
Abstract:

Objectives: This study aims to clarify the concept of internal information in fi-
nancial markets, ways to exploit it, and explain the challenges facing financial markets.
To combat the exploitation of inside information in financial markets. Method: The
study relied on a three-dimensional approach: descriptive, analytical, and comparative.
To reach appropriate mechanisms to combat the exploitation of inside information in
financial markets. Results: The most prominent results of the study can be summarized
as follows: 1- The Kuwaiti legislator overlooked the necessity of linking internal infor-
mation indirectly to securities or their issuers, to include government information relat-
ed to borrowing requirements, interest rates, and other information that has a significant
impact on the financial markets. 2- The Kuwaiti legislator narrowed the personal scope
for exploiting inside information, as it was limited to the insider, and those who obtain
this inside information from the insider. If the internal information is obtained by an-
other third party, or what is called an accidental insider, then it is outside the scope of
criminality. 3-: The European regulation has expanded to tighten the fence around the
protection of inside information. It is considered an exploitation of inside information
in the event that a person cancels or amends a trading order related to inside informa-
tion securities, which he did before he became aware of the inside information. This
expansion of the objective scope is unparalleled in Kuwaiti legislation. Conclusion:
The researcher calls on the Kuwaiti legislator to address the legislative shortcomings by
amending Article 118 of the Financial Markets Law in terms of the personal and objec-
tive scope of the prohibition of insider trading, guided by the recommendations of the
International Securities Organization (IOSCO) and the European regulation.

Keywords: Exploitation, Inside information, Financial Market, Insider trading.
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