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(2) A définition la plus récente de la notion d’abus de marché applicable au Royaume-Uni et en
France, provient du droit de I’Union Européenne («UE»), a travers le Reglement (UE)
n°596/2014 relatif aux abus de marché («reglement MAR»). Son considérant 7 la définit comme
recouvrant « tout comportement illicite sur un marché financier», et y regroupe stricto sensu «les
opérations d’initiés, la divulgation illicite d’informations privilégiées et les manipulations de
marché», elles-mémes définies respectivement par les articles 8, 10 et 12 du réglement MAR.
Laurent Czyrko ,Les abus de marché en droit francais et en droit anglais, Available at:
https://blogs.parisnanterre.fr/article/les-abus-de-marche-en-droit-francais-et-en-droit-anglais-par-
laurent-czyrko . Accessed on 2/1/2021.
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"The manipulation of stock Markets, are as old as the cupidity of sellers and the gullibility of buyers",

see: Russell Smith, Peter Grabosky, “On-line Securities Fraud”, Journal of Financial Crime, Volume
9, Issue 1, September 2001, p.54 - 55.
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Abstract

Manipulation in securities prices undermines investors' trust in both the markets'
integrity and integration. Securities price manipulation mainly refers to: The illegal
conduct of a trader or a group of traders that is designed to deceive investors by
artificially creating a difference between the price of a security and its real value in
order to achieve gains or avoid losses at the expense of other traders in the market. As
manipulation of securities price is a phenomenon that poses a great risk on the securities
market in both developed and developing countries, it has become necessary to research
the most effective strategies to prevent and combat such practices.

This study focuses on™ Strategies to Combat Manipulation of Securities Prices:
A Study of Egyptian, Kuwaiti, and English law “The researcher addressed the following
in chapter 1: Legislative policies in identifying securities price manipulation, and this
chapter was divided into two sections: The first section is devoted to the definition of
Securities Price Manipulation, and the second one is devoted to distinguishing between
Securities Price Manipulation and other illegal practices that are found to be similar.
The second chapter of this study is devoted to demonstrating ways to protect financial
markets from Securities Prices Manipulations, which were addressed in two sections:
The first section is the legislative confrontation in the fight against Securities Price
Manipulation. The second section is the role of disclosure and transparency in
eliminating the practices of Securities Prices Manipulation .

Through this study, we have attempted to develop legislative means and
proposals aimed at amending legal texts and highlighting the need to enhance the role of
specialized regulatory bodies in safeguarding the financial markets, taking into account
the strengthening of international cooperation between these bodies to combat Securities
Price Manipulation, particularly in cross-border practices .

We have come to the conclusion that this phenomenon can only be suppressed
by adopting a comprehensive policy of prevention and control, in which we adopt legal
strategies in an integrated manner; through criminalization and through civil liability to
compensate victims of manipulation practices, as well as the administrative
responsibility of regulators with the authority to impose

administrative sanctions and assess the role of disclosure and transparency in the
financial markets .The goal of all of the above is: To identify the source of the disparity
between the legal text revolution and the low practical outcome of the fight against
Securities Price Manipulation, focusing on the extent of effectiveness and protection the
law could entail.

Keywords:
— Manipulation, Securities Prices, Transparency, Disclosure, Regulators.

332



Cairo University
Faculty of Law

Strategies to Combat Manipulation of Securities Prices: A Study of

Egyptian, Kuwaiti, and English law.

Thesis submitted for the degree of Doctor in law at - Cairo University

BY
Samar Salah Abdullah Abdullah

Committee for discussion and judgment on the thesis:

Prof. Sami Abdel Baqi Mohammed Saleh
Professor and Head of the Commercial and
Maritime Law Department at the Faculty of Law -
Cairo University.

Prof. Khalil Victor Tadros
Professor of Commercial and Maritime Law at the
Faculty of Law - Cairo University.

Prof. Alaa Al-Tamimi Abdo
Professor and Head of the Commercial and
Maritime Law Department at the Faculty of Law -
Mansoura University.

November 2022

333

Chairman and
Member

Supervisor and
Member

Member



