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Study Abstract

This study addresses the crime of price manipulation in the securities market, as
one of the most serious economic offenses that threaten market efficiency and
fairness, while negatively affecting investor confidence and the stability of the
financial system.

The research aims to identify and analyze the legal framework governing price
manipulation in the securities market, with a particular focus on Syrian legislation,
and to compare it with selected Arab and international laws in order to reveal gaps
and shortcomings. The ultimate goal is to present practical recommendations that
contribute to the development of the legislative and regulatory framework in Syria,
thereby ensuring effective protection for both the market and investors.

The study is divided into two main parts:

* Theoretical framework: It provides a comprehensive examination of securities
markets in terms of their concept, origin, and evolution, as well as their importance
in the modern economy. It then presents an in-depth analysis of the crime of price
manipulation — including its definition, methods, and distinction from legitimate
speculation — and clarifies its legal elements under Syrian and comparative
legislation.

* Practical framework: This part presents two applied case studies — the first from
the Damascus Securities Exchange and the second from the Saudi Stock Exchange
(Tadawul) — with the aim of highlighting real-world manipulative practices,
analyzing legislative and supervisory shortcomings, and assessing the effectiveness
of legal interventions in limiting such behavior.

The study adopts the descriptive-analytical method to examine relevant legal and
regulatory texts, the comparative method to contrast Syrian legislation with other
legal systems (such as Saudi, Egyptian, and French), and the inductive method to
derive conclusions from practical cases.




The findings reveal the absence of a precise legal definition of price manipulation in
Syrian legislation, the difficulty of proving criminal intent, and the weakness of
current supervisory tools in detecting manipulative behaviors. Accordingly, the
study recommends the introduction of a clear and comprehensive definition of the
offense and its forms to better determine its legal elements and corresponding
criminal liability, the enhancement of technical oversight mechanisms through
artificial intelligence technologies, the establishment of specialized technical
committees to support judicial authorities, and the encouragement of further
academic research in this field.

Keywords: Price Manipulation — Stock Market — Legitimate Speculation — Syrian

Legislation — Economic Crimes — Criminal Intent
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