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. ( (@) Everyissuer of a security registered pursuant to section 12 of this title shall file
with the Commission, in accordance with such rules and regulations as the
Commission may prescribe as necessary or appropriate for the proper protection of
investors and to insure fair dealing in the security).
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(‘““() ACCURACY OF FINANCIAL REPORTS.—Each financial report that contains
financial statements, and that is required to be pre- pared in accordance with (or
reconciled to) generally accepted accounting principles under this title and filed with
the Commission shall reflect all material correcting adjustments that have been
identified by a registered public accounting firm in accordance with generally
accepted accounting principles and the rules and regulations of the Commission).
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(Section 13 of the Securities Exchange Act of 1934 (15 U.S.C. 78m), as
amended by this Act, is amended by adding at the end the following
“() REAL TIME ISSUER DISCLOSURES.—Each issuer reporting under section
13(a) or 15(d) shall disclose to the public on a rapid and current basis such
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additional information concerning material changes in the  financial condition or
operations of the issuer, in plain English, which may include trend and qualitative
information and graphic presentations, as the Commission determines, by rule, is
necessary or useful for the protection of investors and in the public interest.”)’.
OIS lat) i s, Jaadl 138V Ll VY G U B e) cSGa) gl e (1) salad) el ()
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VI a Ja e 5 fimial) AS 00 agd o) pi b padd f A0 L 4l QS Gage g Aa Y04
4 e Al 0, Aalal) Lealusall S50 A< saley ) ol | LS AN dese ale, , dde Gl
NToua YA VL olae, woil s all el ),
CVRAY A YY) MU 8 e SN i e (W) 4) 5ol

Y 25 40 i o eadl QW G G 05l e (el WA L) ™

VAT 90 b, Ll Gl (B o5 Al Aay QS BT oNlel o sl e (WA 5ol (Y
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L Aal
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(ceren toute personne physique ou morale agissant seule ou de concert qui vient a
posseder un nombre d'actions représentant plus du vingtieme, du dixieme, des trois
vingtiémes, du cinquiéme, du quart, des trois dixiemes, du tiers, de la moitié, des deux
tiers, des dix-huit vingtiemes ou des dix-neuf vingtiemes du capital ou des droits de
vote informe la société dans un délai fixé par décret en Conseil d'Etat, a compter du
franchissement du seuil de participation, du nombre total d'actions ou de droits de vote
qu'elle posséde).

L3IV (403/a/1) sal) i O

(a - DISCLOSURES REQUIRED.
‘(1) DIRECTORS, OFFICERS, AND PRINCIPAL STOCKHOLDERS REQUIRED TO
FILE. Every person who is directly or indirectly the beneficial owner of more
than 10 percent of any class of any equity security (other than an exempted
security) which is registered pursuant to section 12, or who is a director or an

officer of the issuer of such security, shall file the statements required by this
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subsection with the Commission (and, if such security is registered on a national
securities exchange, also with the exchange).
D pat A Gl 05l (e (403/b) 3ol ©7)
(‘(B) within 10 days after he or she becomes such beneficial owner, director,
or officer).
D oat ) S i 56 (e (403/€) salall )
“(C) if there has been a change in such ownership, or if such person shall
have purchased or sold a security- based swap agreement (as defined in
section 206(b) of the Gramm-Leach-Bliley Act (15 U.S.C. 78c note)) involving
such equity security, before the end of the second business day following the
day on which the subject transaction has been executed, or at such other time
as the Commission shall establish, by rule, in any case in which the Commis- sion
determines that such 2-day period is not feasible).
D et ) S e e o538 (e (403/3/a) 52 )
(v) CONTENTS OF STATEMENTS.—A statement filed.
= ““(A) under subparagraph (A) or (B) of paragraph (2) shall contain a statement of
the amount of all equity securi- ties of such issuer of which the filing person is the
beneficial owner;)
L et il S i s (518 (e (403737 b) salall ©Y
(ceren any such changes in such ownership, and such pur- chases and sales of
the security-based swap agreements as have occurred since the most recent
such filing under such subparagraph).
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( Est puni des peines prévues au premier alinéa de l'article L. 465-1 le fait, pour toute
personne,
d'exercer ou de tenter d'exercer, directement ou par personne interposée, une
manoeuvre ayant pour objet dentraver le fonctionnement régulier d'un marché
réglementé en induisant autrui en erreur.
Est puni des peines prévues au premier alinéa de l'article L. 465-1 le fait, pour toute
personne, de répandre dans le public par des voies et moyens quelconques des
informations fausses ou trompeuses sur les perspectives ou la situation d'un émetteur
dont les titres sont négociés sur un marché réglementé......... ).
e il (V=210) salad) (s
( Est puni de deux ans d'emprisonnement et d'une amende de 1 500 000 euros dont le
montant peut étre porté au-deld de ce chiffre, jusqu'au décuple du montant du profit
éventuellement réalisé, sans que I'amende puisse étre inférieure & ce méme profit, le
fait, pour les dirigeants d'une société mentionnée & larticle L. 225-109 du code de
commerce, et pour les personnes disposant, a l'occasion de I'exercice de leur profession
ou de leurs fonctions, d'informations privilégiées sur les perspectives ou la situation d'un
émetteur dont les titres sont négociés sur un marché réglementé ou. ...... ).
DA IGYL (0)) saldl s (V) O
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(In case any part of the registration statement, when such part became
effective, contained an untrue statement of a material fact or omitted to state a
material fact required to be stated therein or necessary to make the statements
therein not
misleading, any person acquiring such security (unless it is proved that at the time of
such acquisition he knew of such untruth or omission) may, either at law or in
equity, in any court of competent jurisdiction, sue -

(Y)every person who signed the registration statement;

(Y)every person who was a director of (or person per-forming similar
functions) or partner in, the issuer at the time of the filing of the part of the
registration statement with re-spect to which his liability is asserted;

(v)every person who, with his consent, is named in theregistration statement as
being or about to become a director,person performing similar functions or partner;
(¢)every accountant, engineer, or appraiser, or any pers............. ) -
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.crim . 15mars 1981 , Rer .soc. 1982 . p 544 ( *)
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(It shall be unlawful for any person to make any untruestatement of a material

fact or omit to state any material fact necessary in order to make the statements

made, in the light of thecircumstances under which they are made, not misleading,

or toengage in any fraudulent, deceptive, or manipulative acts or prac-tices, in

connection with any tender offer or request or invitationfor tenders, or any

solicitation of security holders in opposition toor in favor of any such offer,
request, or invitation ......... ).
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FRANCE reglement General de | ‘autorite des marches finaciers , lives VI-ABUS ()

de marche : Operation d'inities manipulations de marche ,( modifie par aréte du 2 avril

(2009 , journal offciel du 5 avril 2009 ) Article 621-1
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(DIRECTORS, OFFICERS, AND PRINCIPAL STOCKHOLDERSREQUIRED TO

FILE.—Every person who is directly or indirectlythe beneficial owner of more than

10 percent of any class ofany equity security (other than an exempted security)

which isregistered pursuant to section 12, or who is a director or an of-ficer of the

issuer of such security, shall file the statements re-quired by this subsection with the
Commission ........ ).
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Abstract

Dealing in securities at the present time the main concern for the countries of
different world as one of the main pillars of their economies, this trend has
grown to the attention of financial markets after it occupied a critical place in
the modern economic systems as attract and collect the financial savings of
the country's center, along with the growing interest there is a desire among
dealersin the reign of this deal of integrity and credibility in the exchange of
information between the parties to the relationship, was to be a legal system
embodies that appeared as a result of the obligation to disclose, which
increased its importance in recent years, increasing the unbroken Nadeer in
the field of business activity for companies, and the importance of course did
not come from a vacuum, but from the basis that the investor whether a
natural person or lega entity has no direct means receives through which
information and data relating to the company listed in the market which
builds on the light of his investment decision on the purchase of shares or
not, but based on information and reports disclosed by the company on the
financial and legal status , if that information is correct, the investment
decision is founded on redistic data and then be true, but if they do not
match the reality of the investment the decision is not true. And then there
would be a clear violation by the company in the implementation of this
commitment, so the importance of the implementation of thiscommitment is
that it can investors make the right decision to invest, and monitor their
investments. This study will take the statement of commitment to the
implementation of joint stock companies to disclose in the stock market in
two sections, where we will discuss the first topic the scope of the disclosure
obligation to contribute to companies, and in the second section Photo
prejudice to the implementation of the commitment to joint-stock companies
to disclose in the stock market.

Voo



(% Ju..u,;)a;u\é\,ﬂ\gﬁcu})\,uu\aK A St

Y AW K2l /3 Y1 sl Aoy g Gl ol M 2 2

Implementation of the
commitment to joint-stock
companies to disclose In the

stock market
(A comparative study)

BY

P.Dr. Ibrahim Ismaeel Ibrahim

Raed Faisal Gazi



