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Abstract 

Dealing with confidential Information of public  

 share holding companies 

 – Comparative Study – 

Prepared by 

Ahed Mubarak Saeed 

Supervised by 

 Dr. Moaid Obeidat 

 

The subject of this study is important and has many problems that arise at both 

legislation and jurisprudence levels, particularly as regard to the legal adaptation of the 

rule prohibiting the use of undisclosed information under the legislation of Kuwait, and 

there are several problems regarding the identification of the legal responsibility of the 

insiders in companies who exploit such type of information. In this context in order to 

clarify all issues regarding this topic, the researcher will follow issues: 

Introductory chapter, includes the introduction and an overview of identifying the 

subject of study, and its problem, aims and own procedural definitions, In the second 

chapter clarifies the offense information discloser, by emphasizing that the process of 

transfer of information from within the company to the outside by illegal channels are 

prohibited, as well as it sheds light on the prohibition of the use and exploitation of 

information through the identification of the nature of the work and activities come 

under the context of the legal prohibition for exploitation of such information, in 

addition to determine the characteristics and descriptions of the persons who are 

considered subject to this prohibition, as well as to clarify the elements of the offense of 

staff disclosure of classified information and determine the nature and scope of trade 

secrets, which fits in a work and information that is per se prohibited.  

The third chapter explains the legal regulation of the rule prohibiting the use of 

undisclosed information under Kuwaiti legislation, through the study of the 

philosophical foundations and moral basis to this rule, as well as to focus on the 

jurisprudence on the rule prohibiting the use of the information, here the researcher tries 

to discuss the legal restrictions set on the trading of shares and securities by clarifying 

the legal system for trading shares in the Kuwaiti law and the obligations arising from 



ن  

the trading process on both the insiders and investors, and to highlight the attitude of the 

Kuwaiti legislator from the base of the ban in public shareholding companies, in terms 

of nature and confidentiality, and the scope of application of the acts and people, and 

categories included in the ban by focusing on the relevant provisions in the law of 

commercial companies in Kuwait. 

Chapter IV deals with civil liability against exploiting the confident information, 

where there are two to types of the personal who can be responsible for that primary and 

secondary persons, in this chapter an effort made to explain the foundations of the 

prohibiting rule and identifying the appropriate legal theories that can be used in 

determining the general framework of the responsibility of the insiders who have the 

secrets of business.  
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����   ��� �<=��;� :           	
�'�< O'0� \
�	
�� 	@K� �� ��0�� 	�D )
��0�� ?


7��H�	 �����
� �0�� �%0���� W7��H�	)1(.  

���
����  ��
���� ���  : ��0���� ?
�          ��'��� G	,��'�� 
+0��� �%�	>� 	��� �� ?��� 

��	�@�����)2(.   

 �����(�� ���
����:    ����� 1< �<          �'�	��� "�	�� ./��� 	�	� ?, 	@K� �� ���0�� 

�����
� �<#�  
+� C
����< 
+��� �<
+� =	���� )3(.  

��
����� ��
-���� : ��0���� �  +�� �0���� 	�D  	���� �%0����� 
�< ��	�� 	@&< ���
� �< 

  	@&<�<         ��	� 1< 	�� O0� 	@K� �� ?��� ���
�    6
� ?,          �'�L 6��'� 4� 
'+�� �A'�#�

#� 6��
����� E������ )
��	��� O0� ������� )
�
�����
���#��� �����
�.  

>
 ��� :        )
��0�� O0� P���� �&�� Q0>� ./� 1<�< �
��    �� 1	
�� 	@< )�L )
 

	�+��0� ��
�� �&� �� ��	�� �&	�)4(.  
                                                           


��). 1998(ح�� ا����C، أ)1(��
�0�1 -�
��آ�ت +% ا
	/�م. -�*وراق ا
�)� ا/�
��م�ت ��2 ا/�
، "درا9' � �رن' "ح'� ا�	45ل ا


�ت =���' ا�($یE ، ا���=! ا�KL�6، ص$(	�15.  

(2) 
S.E.C. V. Texas Gulf Sulphur, Co., 401 F.2d 833, 854 (2d Cir. 1968) McLaughlin and Macfarlane, 

Insider Trading in USA, Published in Insider Trading, edited by Emmanuel Gaillard, p.287. 

)3( CHار ر�� ا� $ان
I، ا� 
6Mت '&<� ،'

��ن، ا/ردن، ص2006، �6&' )8( ا�%��ی��ت ا/ردن ،2.  

)4(  CHن$ن ر�H)7 ( '&6�2010،'

C ن��ط ا/وراق ا����Q&أ9$اق ا���ل وت 'S
�9
' ��($�' دو�' ا�($یV�L  ،Eن إن��ء ه� ا�>�ی�ة ا�

  .2، ص2010 ش)�ط 28، ا�6&' ا��6د9' وا�6�W$ن، 964ا���د 
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��
?���:   1< �
��       ��	
�� ���0��� H0��� J��� 	�D �<    =L� 1< �<   ���0��� "
�/R 

 ��	
���<7 U	/< ���0�� 1< ��3�� ��&�� �
���%���� ����� ���%��� )
)1(.  

 �� 0���:  �1��0�� ������� :    �C�� H�� 1<�<     1	�� ���/��� 1< �<   6;
��� 	���� 

�� J��� 6
��4��< 67��H�	 6��7�� �����
�)2(.  

 *����� 0����:   ��� H�� 1< �<  67��H�	 �����
�         �
'&�7 \
'%,� �';�+�� �� ./	� 

�����
%)3(.  

  :ا��را
�ت ا������

��	�/��� ���3 ���	�) 2007 ( " /A�B� ��C���� �����
� ������� ���������

 	�
������������������  : ������ ������� .��.������� *���1� .���� *�� �����" W )��
�

 )
&	��� �+�N� 	�C���� 6�
���� ��N����

���� �� 6& ?, ��
��� ���
� 7��H�	 �����
� 

����
����	7� )
&	��� � ��

� ���
�� O0� )3&	� W ���0����
+�AB��� 	�C����  W


+�
>��
+�� ���
��� ����K���� =��&�� W �,
F#
� RO� ���
��� ������� ����K���� �
�� )4
� 

	�C���� 6�
���� ��W )���� O�R�� 6C ?, ��N���� )�L ���
% ?�
>�	��� �� ��� 1L�� 

� ��/�	
��� 	�
�������
%?��	7� )
&	���  . ���	��� ),�
�O�R �
�� ������� ����K���� 

 )
&	��� �+�N� 	�C���� 6�
���� �� ���
�����

�����
��� �W ���	��� )0���� O�R 

G	�	F �� ���
��� )
��
/��� ��
�R 6�
���� 	�C���� O�R 
�
F%�� ?, g.�/�� h"
F� 

                                                           
)1( CHار ر�� ا� $ان
I، ا� 
6Mت '&<� ،'

��ن، ا/ردن، ص2006، �6&' )8( ا�%��ی��ت ا/ردن ،2.  

)2( CHار ر�� ا� $ان
I، ا� 
6Mت '&<� ،'
  .1، ا/ردن، ص، 
��ن2006، �6&' )8( ا�%��ی��ت ا/ردن

)3( CHار ر�� ا� $ان
I، ا� 
6Mت '&<� ،'

��ن، ا/ردن، ص2006، �6&' )8( ا�%��ی��ت ا/ردن ،1.  
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�
���#��� ML
 ��%��� \�	C� W
�
F%�� 
+��
�� O�R��
/ )
�>�� W "
F%0� 	,���� 4 �� 

1�
���� W�< ��&� .
��/4� 
�
F%�� ML
 	C� ?, O�R �;�
 7��H�	 �����
� .��	F G	

 �� 6%���� .
/ ���� Q�	�� QF����
�)
&	��� W ?��� '�" ���
� 	�C���� 6�
���� 

 )
&	��� �+�N���

������
��� "W �< �,
FR ��L O�R ���
�)
&	��� W �< ���
� 7��H�	 

�����
�?��	7� .  

  � ��0��� ���	� )3&	)1998 ( " �<=��� �C����
���� ���-�� ��
���� ��� 

� ������� )+ 	�
�����1��0�� ������� : ������ ����� "  W O0����
&�� 	C� H
>�  

 6AB������0�������� WP����	�� U��� )E�� �� 	C��� �L
 H
>�  ���0���� .
/�7�� 

�6
��7���� W�N�)���< ������� ����K���� �
�� 6  6B�������0���� O0� 	C��� ���
/� 	@<� W

=��&���� W����K���� Q,� ����&� �%��� �����
% 6AB��� ���
/� �� ���
��� ����K��0� ?

���0����� �
����V+���
� =�K���  F	�� W�	
%���)�� ?, 
� ���
% ���� ?&�	�7� ������ 

7� 6������L
 ?, ����	 
���� 6 ���	��� )0����O�R  �� G	�	F���
� � .
/ 	C�

 6AB������0����	�D  � 6�
���� ?, ��0����7
�H�	 �����
� W O0��< ��L ��&�  Q� \
�����

H���� �����/ �����&�� .  

  � ���
�0�� ���	�  ?,����)2009(  6�� "������� D�?�: E
(� F���;� .� 

F��(���  �9 �-��� �

?��� "����� ������" ),�
 W O�R "
%�R "�F�� O0� ����K�� "
F�< 

*0�� G	��#� ?, �&	��� ��

������
���  �� G	
���� �00F��� �;>
/���. ���	��� )3&	� 

 ���
�� O0� ����K�� *0�� G	��#� G	
���� �� W�00F��� ����K��� *0�� G	��#� ��  G	
����

W�;>
/��  ���	��� )0���O�R �<N>/��  ?, RG	�� �&	��� �<G"
�R  	���� 
+��K� 6��� 

"
>/7� ��&�	��� ?, �0� �0�	��� >%, ��� �< ���� O�R �0�	� ��0�/� U	/< ��
�N �� 
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�0�	� "G
�� �&	���" ?
� �0�	� ������� �L
� 
� P&	��� I	���� .��
� ?��	7� O0� �0� 

��
��� 
\���� 6�, ?, W��L ��<� ���	��� )��N  I	���� �L��1������  M	�C� �L� 

?��	7� .���� O0� �0� ��
��� 6&�� J�	� ��L� ��B� �< ��&� ��
�� �
��<  ����K��

*0�� G	��#� �� 6�� �&	��� ��F�� G�����.  

   ��
� ���	�)1999 ( 6�� " 	�
��
� ��
���� ��� 	���
��
� ��9��(�� �������

 0��� F������1��0�� �������" 4 )��� W���
&��  ��
����0���� O0� )3&	� W��0���� 	�D 

� ��3��4� ��N��[
�,#
 �� ���0���� 	
��< ?, G	@K��� 7��H�	 �����
� 6AB��� ��	��� 

���0�������� O0�� W.
/��� �
��� P���%� ��0���� 	�D �< ��;
���� ��
��0� ��;�	�4� �

 H��� G��%��� )
&	�0� ��0���� 	�D )
��0��0�7��H�	 �����
� . ���	��� )0����O�R ��� 

 �� V;
���� ���
< 
+�< 6AB��� ���0���� WI�	���� 	�D "�	@4� 6��� �� ��� ��0���� 	�D 

��< ��
�� H%�� 
+��
�� � W )
&	��� ?, ���

��0�� ?, E�
��� Q�� ��0�< ���	��� ML


 ������ �
&�7 ?0�0���� ?����� E�������
���	 ?��	7� )
&	��� ) 22 ( ����1992 

����
� ��	 ?���&�� )
&	��� )32 ( ����1986� ������ I�F��� �0��� )�L ���0���� 

&���
%7�� ���	���� 	�D ��,
���� 	�	� ��	 ?��	7� ��	
���� )95 ( ����1966 \
������ 

"
F��4� ��� "
F%��� P%��� "�	e�.  
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 ��3��*��G��  

 �<H=��� �HHC����
�������� �H��  �H�
  

� �A'� �� I�A���� �� ��� �������*  

��A��:   

6�
�� 6���� �L
 ?, E�
��� �< �	� ��

� JF�� "
�,R ���0���� W ��&N��� 6A/ ��

 O0��< � 6/�� �� ���0���� 6%� ��0��� �&	�O�R 6�� 
+�	
/ �<
+�����	� 	�D )���%��  

	�C��� \
%,�� W���
% ��	 1	���� 6
��� *<	 H�� )92(  ����1992 �_, ���0���� 

��� ��0/����	�C� 
+�AB���  6��� �� 1<���0���� ��� �� ?��� ��	
���� 
+�A�� 	�+��� 

 6
��N� �>��	� ��&�� ��0�
������������ �&	��< ���< 
+��	�����
� W�< =�	>7� �� 1< �< 

�&���N0� \
%,�� W
+� �>��	��� )
���
% )A�
���
� .
/�� ?&��0��� �����
�7�� H��� �����
� �
�� 

1990 �_, 6�� )��0����  	C�6AB��#� O0� =	�� �< 
+ " �� ��0�� 	�D ����� )
��0��

 	
��< O0� \
�	
�� 	@K�7��H�	 �����
� �0�� �%0���� W7��H�	 W�<� 	��� �0� 7��H�	 

))
&	���.(  

�� 
+� "
� ?��� )
��	���� O0� C�A� 
�
 ������
%����   6�� ?&��0���� 1	

���0������� 	�C� 
+�AB��� �<���� W��0�� 	�D )
��0�� 
+�� ��< �A�#� 	@K� 
+�� 

� 	
��7� O0� \
�	
���<� H0��� 
+7
�H�	 �����
� �< ML
 	��� ?��� )
&	��� 7��H�	.  

�6�
��E�
���  �< O0� "�F�� >0�� 	C� 6AB���� ���/��� ���0����	�D   �0����

+�� �� 
 ����� 6A/ ����>6
��7�7�� ��� 	C��� H
�� ?, 6/�� ?��� �>����
% O0� ?

 ML
 6@� 6AB������0����  �,
F#
� WO�R � )
�� �����< =
� ��L�� .
/�7� ��	����

	C��� �L+� A�� 
�
 ��� W	�� 	�
�� J�F�� G	�	F E�
��� 1	��
& "
�,< �	� 
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���0������� G	�C�.�� U	�� 
�&  ����� ���� E�
�7� �����>	�	� 1L�� H
>���� ��	
���� 

� Q���P�� 
+��L �� ?, 	���� )
��0��� 6
��< �� G	�C W,7
	�	� W���, ��&� �� ��	
���� 

 ��	
�� W��,	���< ���
� ��L& W������� .
/�7� ��+�� J�F�� 	�C� 6AB��� �+�0� 

���0���� W �,
F4
�O�R
%�� ��F	��� ���
�� � �0;�N �� M	���� ./� 1<���
%  \
���< 	��� O0�

 ��	� O0� �C,
��������0���� P0�� �&�� 
+�0� 6��� ?��� �< .
/�7� �� ��� P���C� 

��� 	�C� 6AB��� �+�0����0���� .  

7� 6���� ���%� G	�	F� E�
��� 1	� ���	��� �L
 "�	@� 6�� ��� W��%� 
���� 6

O�R� W���
�< E�
�� �@A@  O0�< ����� O0�� W�0%��� ��
>� �@A@ E��� 6& �� I	��� 

?�
���:  

7� E������6 :���0������ *�7�� ���
%
+��
��� ��  

 E�����?�
@�� :��0���� ��

����� �C	�G
+�AB���   

E�
@�� E����� : H
>�	C���0���� 6AB���� ���/��� �
+�� �0���� 	�D   
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1� 8�������  

���
���� ��  ���?���������A������ ��  

 ��0����0������ )A�
���� ���� O0� \4
�, \�	�� ���
% )
&	��� ��� ����

���� 

 	����� W��
������0���� 	@&< �� 
+�� �0���� 	�D �< I�����0���� G"
�R 6
� ?, G	�>/ 

 
+�AB����<7� ?, ��� ?��� )A�
���� ���� O0� 
��� 4 W
+���/��� ���H �����
� �%0������ 

����<� �+�7� 67��H�	 �����
� W]"�	�� \
��� �<�� ��
���� ���
% 	�D )
��0��0� G		%��� ��

 W
+�� �0�����< ?, \�3�� L/N� 1	��� Q�
>�� )�L #�	
>�� ���
%?0����� ?����� ?.  

 C�A���<7� �C�� ��C��� ���
%�� ��
���� 		%� �����
% ����3A���  6@� ML
���0���� 

 ��� W��	��
� ���� ?����<������� ��
���� ��
���� ML
 P�� ��;�3������	�4��  ?�
��
�� W

�F�N ML
 6@� 6AB��� �� 		F���� =	>�� H�%� ���0����.  

1� J
 ����� :���
���� ������� ���  

 ����>� ��

� ����� 6�����0������� 	�C� )A�
���� ���� O0� 
+�AB��< �����
% ��

 )
&	��� U����

����	�	F�� �� E�
��� U	� W��
��� 1  J�F��� ���%��� 
����0���
 f

 ��� ?��� ��	��� H
>� �
 
���< 
+�0� 	,���� ���0���� �,
F#
� fO�R H� �
 
� ����� 

 �����/�����
��0������� )
&	��
& ��������� .
/�7� 6
� � )
��K�����
� ����>��� 

���4��� ��
���� �� �
���
%f ��	,`� G	,����� ��  

 )������ �,	���L O0� ��%�� �<��%�%� �>0� 
+1 ���3�� �
< �����0���� L/N� 
���� 

 ������<�� Q�
>�� ���
%�� �	��� E�� W?���
% W��	/Y� "����< �F 
+� ��
���� 	�,��� 

 ?�
��
���_, H� H
�� ?, ?�N� H��� �L
 �
��#�	��� ?,  ��Right to Privacy  ?, H���� 
                                                           

1  F��9 ���� ، ت، )1994(ا��$ا�-��/
��م�ت وأ�/����ت:� 9�8 ���7ن ا/�

'، ا� �ه�ة ، ص=�رة اL� .173، دار ا�&YZ' ا��
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 �����/�����
��0����
� � H� �� ?C��
 ��
���� ?, ��	������ �
C������
%?��	7� ?.1 � 4

 Q� 6�
���� �&�����0������� �
��7
, WO����� )�L� )
� ��� ?, W?,	���� 3���� L/N� O��< 

��
@�����	���
� ���� .2 WE�
��� U	�� �<��� 6�
��� >/��  )
��0�� ��� 
� �< �
�� *�� )


�� \
�F�
�N ��4�� W�< ���0������7� ��� ?, ��/��� �� �N _� 

	
����
�� ��L� L/N�� )


�� ?��� )A/���� =���
N ?, R )
�	/� E����< ���D	� )
��0��.  

 ��+�� =�	�� .��/�� "���0���� "�_, ��

� ���� ����� 6�
� =�	�� ���� 4 P

 W���0���� H
���� �L
 ?,� =	�� O0��< 
+ " 3�	�<�< O0� 1�>�� 3��	 ������ �
& ��

 "
F,#�O�RO���  "3  ����� 
+,	��� O0��< 
+ "���
��
+���
�� U	�� ?��� )
 .. 
+���	��


+���/��� 6A/ �� ���� V;
�� O0� 6������ 
+�� G�
���7� �	B� 
+0�0��� 
+��C���"4 

 C�A� 
�
 ����<�0����  \
�< ���
& 4< 6�7� ?, ?
 
� 
+0&� �
�� =�� L/N� G�	�� )


 �
�	7� WH;
%����< �
/�� 
+��� �� 
+0����� 
+���
�� ��� ����� Q;
�� O�R G���� )
��0�� 


� 6%� ?, 6�
����� ���/��`� �0�
�.  


�< G	%��� )< ( G�
��� ����
@����� �� ���
%�� ?�L����� �N�	�&�#� G	
����  1L��� ���

0� G������ ��7� ���� P�����<���
% ?����� 1	
���� �_, =	�� 
+ "���
��)
 " O0��< 
+ "

���0���� ��� ?��� �< 
+�
��< 
+�
�	R �< R 
+�A���< ����	�&�� 6;
��� 
+��3/� �< ��	�� �< 

                                                           
1 S.A.Faqir, The protection of the Rights of Accused In India and Jordan, Ph.d thesis, Delhi University, 

India, 2004. 

�وتأم? ا
��<��ت� وا
����ن، )1994(ا�\�ب ، أن%��ر ن$دي  2
L ،'
 .، دار ا��ات[ ا�>���

��م�ت، )1992(رC%9 ، ه��م ���� ^�ی�  3/�
 .24ط  ، ص، �(%)' ا`<ت ا���ی_'، أ9
$���7ن ا
/��-�ت وم�1@� ت�)�� ا

81، ��=! KL�9، ص أم? ا
��<��ت� وا
����نا�\�ی[،  4. 
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�< �����
% ��	����� ������� )4
��#
� .
/�� ?��	���   �
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� =��� ���0���� =	�� P_ 

	
���"� \
���	\���	��� H;
@�0� �
�� )
�< �� 6;
�	�� 

I�� 1< " �<���
� ���0���� ��	 ?��	7� ����	�&�#� )85 ( ����2001 �_, )�L� 
+,	�� P

 G�
��� .�� E�� W6�	������� ?, �	���� =�	������
@����� �� ���
% O0� ?��	7� �< 
+ "

���0���� ��� ?��� �< 

K
��< 
+�0�� �< 6;
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1 Raed S.A , Supra Note , 2004. 

2 See in details: F.w .Hondires, Emerging data protection in Europe, 1975, p.96. 
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 H�%�� 	�	F< ��	/Y���00���
&����
���  . 
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� ��C���	 ��� ���
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1 Morgan, R. J,(1987). Insider trading and the infringement of property Rights, Ohio State Law Journal 

48,, p.82-95. 

2 Richard W. Sias and David AS. Whidbee, (2008). Insider Trades and demand by Institutional and 

Individual Investors (Oxford University press). 
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&	��� ?, 
+�� �0���� 	�D 

 ��0/���� )A�
���� ?, 6
��� Q���� 
+��� ���Insider Trading  P�0�� �_, 6�L���� �+��� 

 ?,�< 
� ��0�  
��< .
/�7� 
+�, ?��� ?��� )4
��� O0� *
�%0� 6�
� 	�D ���/ 

)
��0�� O0� �+���� �	��� ���	��� )��	@�� ���0>��� 1< 
+�0� 6����� ?, ���L�� �� 

 �LR 
��, 	�7� U���� ��
��� ML
 ?�, 
�
 ��� W	&L� �+��
& 	�D 
+��L �� ?, ��	
���� )

 ���A/<�< 	�D ���
�7 W���=	�� 17 )�		���� �
��R ���+��� �� .  

                                                           
1 Walers, L,(1874). Elements of pure Economics (Irwin, IL). 
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1 Winberly, G.E. (1985). Corporate Recovery of Insider Trading profits at common Law, Corporate 

Law Review 8, p.224. 

2 Bovard, J, (1991).The Fair Trade Fraud, S T. Martin's press, New York. 

Chris Provis, Guanxi,(2004). Relationships and Ethics, Australian Journal of Professional and Applied 

Ethics, Volume 6, Number 1, June. 
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1 Strudler, A. and E. W. Orts,(1999). Moral Principle in the Law insider Trading, Taxes Law REVIEW 

78(2). 



 71

 1�K� )
&	��� 
+�0� 	,���� ?��� ��0/����O�R7� ��3�3 H��� W)
�;
��� Q���� 6A/ �� 

 1�K��O�R� ��	
���� )A�
���� ?, �%@�� <��� H	/ �����
�.1   

�� C�A�< �C��7� ��� ��C���
% �	�� ��
��� ?, ��6
�,7� �,
& 4 ?F�� ?���6AB�� 

���0����� ��	
���� )A�
���� "
�@< 
+�� �0���� 	�D �����
���L� W H
��R P�0� ��	�� 
�� 

	�	F7�� ��0�
����� 
��� 4 W��	�@������ ��0�
����� �� ����� P;�� 7
�H�	 �����
� ?, 

H���� WC� �� �D	�� O0�� 6AB��� 	���0���� ?, ��0/���� ���������	��� 6���� �� ������  W

 4R�< C�A� P�< 6AB��� 6
�,� ��	
�� ���0���� 6& ?, 	��& 6&�� ��� 
+�� J����� 	�D 

 Q� W�	B��� ?, 6�� ��� O0�� W	��� ��	7� ���< ������ 6
�,� �	�� 6���� ML
 

 6AB������0���� ��0/���� �<�0���� 	�D � Insider trading ���/��� )A�
����� Self – 

Dealing ?, ������ 4R W���>��� 
+�< 6@�� )��3 4 )
�0���� ML
 �� =�&��� ��
�	�� ��0�� 

�
< ?��� 6&
����  P����6���� ML
.  

 �0&���� 6���
F�< ?�C�� ��3

� 	,�� ��� ?, ��&� 7��H�	 �����
� ��	
��� 

7�� �,
F4
� W��
�, G	��� ���
�	�� �>�O�R�&
���� ?, )�"�	�#� ">� .2 ?,� 	
>R 

���� 6�
�����N ���/���� 6AB��� ��N�� Q� ?�A/7�� ?����0�����0���� 	�D 
+��  C�A� W

�<7� ��� ��C���
%�0��� �C�� ?, ���< =�+� ��
� k�
�� QF� ���	��� O�R 	�	F7� 6�0%� 

?�
��� ����� O0� 

3
��R �&�� k�
���� ML
� W
+�� ���
���: 

  

                                                           
1  Tibor R.Machan,(1996). what is moraily Right witn Insider Trading public Affairs Quarterly, Vol. 

10(April) p.139-140. 

2  Najib Harabi,(2007). Stat4e of corporate Governance in Arab countries: An overview, Munic 

personal Re PEc Archive, p.23. 
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� ا���دة  3Q162ان CHا� �ن$ن ر I� 15 '&6� 1960Eا�($ی F^ 'آ�ت ا�%>�ری� . � �ن$ن ا��
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