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3 https://www.ontario.ca/laws/statute/90s05>
accessed 22 July 2021.

' Bundesanstalt fiir
Finanzdienstleistungsaufsicht,
https://www.bafin.de/EN/Homepage/homep-
age_node.html.
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12 standard Setting Bodies

I3International Organization for securities
Commissions (I0SCO )

14«G20 Seoul Summit Leaders’ Declaration” ,
11 Nov.)—12, 2010), available at:
https://www.fsh.org/wp-content/up-

loads/g20 leaders declaration seoul sum-
mit_2010.pdf> accessed 22 July 2021.
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https://www.ontario.ca/laws/statute/90s05
https://www.ontario.ca/laws/statute/90s05
https://www.bafin.de/EN/Homepage/homepage_node.html
https://www.bafin.de/EN/Homepage/homepage_node.html
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2L Methodology for Assessing Implementation

of the IOSCO Objectives and Principles of Secu-
rities Regulation /OSCO”, (May 2017), availa-
ble at: https://www.iosco.org/library/pub-
docs/pdf/IOSCOPD562.pdf> accessed 21 July
2021.

225¢lf- assessment

23 “Annual Report 2011, 10SCO, 44 (2011),
available at: https://www.iosco.org/annual_re-
ports/201 1/financialStatements 1. html> accessed
22 July 2021.
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I8 Securities Supervision, BAFIN (Oct. 7,
2003), available at :
https://www.bafin.de/SharedDocs/Veroeffentlich
ungen/EN/Aufsichtsrecht/Gesetz/WpHG_en.html
> acceded 27 July 2021.

19"« 10SCO s main policy statement”, available
at: https://www.iosco.org/library/pub-
docs/pdf/IOSCOPDS561.pdf> accessed 21 July
2021.

20«Objectives and Principles of Securities Reg-
ulation”, International Organization of Securi-
ties Commissions (IOSCO(, 3 (June 2010),
https://www.iosco.org/library/pub-
docs/pdf/IOSCOPD323.pdf> accessed 21 July
2021.
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https://www.iosco.org/library/pubdocs/pdf/IOSCOPD561.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD561.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD323.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD323.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD562.pdf
https://www.iosco.org/annual_reports/2011/financialStatements1.html
https://www.iosco.org/annual_reports/2011/financialStatements1.html
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?7Securities Supervision, BAFIN FEDERAL
FINANCIAL SUPERVISORY AUTHORITY (Oct.
10, 2013), available at:
https://www.bafin.de/EN/DieBaFin/AufgabenGe
schichte/Wertpapieraufsicht/wertpapieraufsicht_
node_en.html> accessed 27 July 2021.

25Market Integrity
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24 “fustralian Securities and Investment Com-
mission Act (ASIC Act) ”, available at:
https://www.legislation.gov.au/De-
tails/C2018C00438> accessed 27 July 2021.

23securities Regulator

26Financial Services and Markets Act, 2000, c.
8, 88 3-6 (Eng.) available at: https://www.legis-
lation.gov.uk/ukpga/2000/8/contents> accessed
21 July 2021.
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April 2014 (the ‘New Market Abuse Directive’
or the ‘New MA Directive’ MAD I, available at
. -lex.europa.eu/legal-https://eur
005L32014content/EN/TXT/PDF/?uri=CELEX:
from=EN&7> accessed 22 July 2021.

33Market Abuse Regulation ( MAR)

-lex.europa.eu/legal-https.//eur 34
0596R32014A43%content/EN/TXT/?uri=celex

3IMarket Abuse Directive ( MAD), available at:
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29 Baruch Lev

30 Directive 2003/6/EC of the European Parlia-
ment and of the Council of 28 January 2003 on
insider dealing and market manipulation (market
abuse), available at: -https://eur
-lex.europa.eu/legal
000L32003content/EN/TXT/PDF/?uri=CELEX:
from=EN&6> accessed 22 July 2021.

3I\Market Abuse

.3’Market Abuse Regulation’ or the ‘MA

Regulation. ( “Directive 2014/57/EU of the Eu-
ropean Parliament and of the Council of /6
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Fairness Tantamount To Protection of Investors in Financial
Markets

Azarnejad Mehdi* *
Abstract

One of the primary objectives of regulated markets is fairness in Financial Markets. In order to achieve
this goal, legislatures have taken two approach regarding fair financial markets. Fairness in procedure
and fairness in substantive. In view of some authors, fairness in the procedure is incomplete and may lead
to unfair results indeed. And we need to exercise substantive fairness. Most countries take a mixed approach
but a reflection of the mixed approach, in practice, is slightly different. To do this, first of all, we define
fairness and explain types of fairness as a general concept, then we examine fairness in financial markets
regulation including in Iran, US, EU, and Germany regulation and international standard-setting body
known as 10SCO. As we see fairness in financial markets is employed in three concepts meaning fair mar-
ket, integrity, and trust IOSCO (International Organization of Securities Commissions)as an international
standard-setting body uses fairness in financial markets and many jurisdictions such as the Iranian legis-
lature in article 2, securities markets Act, /384 uses the fair market as it is used by I0SCO. In this article,
we review some important financial market regulations in light of the Fairness and integrity of financial
markets.

Keywords: Fairness, Integrity, Market abuse, Fair Market, Financial Markets.
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