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Received:
ésev?se: d?025 The stock market i_s one of the_most sigpificant arenas of.economic activity, Whgre
21 Feb 2026 government_al decisions _and interventions can have direct z?\nd far - _ reaching
Accepted: impacts on investors. This study aims to conduc.t a comparative analysis of state
19 A 2(526 civil liability for stock market - related losses in three legal systems: Iran, the
pr . : >
Available Online: United States and France. It_seeks '_[o clarlfy hqw eqch of these jurlsdlptlons
23 Sep 2026 balances gqvernmental authority, pollcymaklng_dlsqretlon and the protection of
investors’ rights. The central problem addressed in this research concerns the gaps
and challenges within the Iranian legal system regarding the possibility of claiming
compensation from the state for harmful decisions or actions related to the stock
market. The methodology employed is descriptive-analytical with an applied
orientation and data were collected using library resources and authoritative legal
documents. The analysis is based on comparative study and examination of
statutory frameworks and judicial practices in the three jurisdictions. The findings
indicate that in Iran, state civil liability is primarily grounded in fault and applies
mainly within the sphere of governmental commercial activities; however, the
broad scope of sovereign immunity, difficulties in proving causation, ambiguity
regarding the threshold of governmental fault and lengthy judicial proceedings
hinder effective compensation for investors. In the United States, under the Federal
Tort Claims Act (FTCA), state liability is strictly limited and applies only in cases
involving non-discretionary negligence by government employees, while policy -
Keywords: based decisions are excluded from liability. In France, the acceptance of no-fault
State Civil Liability, liability and the prominent role of the Conseil d’Etat contribute to a more protective
Government Liability and flexible legal framework that enables both financial compensation and
in the Capital remedial measures for affected investors. The overall results demonstrate that the
Market, Risk and Iranian legal system can significantly enhance its capacity to compensate investors
Fault, Stock Market by revising the scope of sovereign immunity, increasing judicial specialization and
Losses, Stock transparency and selectively adopting France’s protective mechanisms alongside

Exchange and the balanced limitations applied in the United States.
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