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ABSTRACT

Consumers of stock exchanges or retail investors
who are natural or legal persons who are non-
specialized and with the goal of earning money,
Without a career or a major job for them, Buy and
sell securities on the stock market, Similar to other
consumers, Due to its informational and economic
weakness, They have special rights, including
access to information which is the most valuable
asset in the stock exchange and plays a vital role
in the decision-making and trading of securities
and is disclosed in the form of disclosure by the
publisher. From the information discussed on three
types, Important information, or in accordance
with the Execution Instructions for the disclosure
of information by companies registered with
the Organization in 1386 as amended 14/9/1396
important information is more relevant than the
rest of the market and plays a role in the market
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and that's why there's a requirement for immediate disclosure. While for other
information, the publisher has certain deadlines for disclosure. In contrast to the
relevant information that is correct and Right, There are rumors which is also an
important, but misleading, type and through informal and illegal publication it
is either endorsed or denied by the publisher and is destructive and may affect
the market. In this case, the task of presenting the transparency report to the
publisher is intended to neutralize it. Of course, the criminal, disciplinary and
civil responsibility of the publisher remains in case of violation of her duty.

Keywords: Consumer, Stock Exchange, Disclosure, Important Information,
Rumors.
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[Extended Abstract]

Consumers of the stock exchange or small investors who are natural or legal
persons who are non-specialists and with the aim of earning money, without
having the aspect of profession and main job for them, buy and sell securities
in the stock market, similar to other Consumers, due to their informational and
economic weakness, have special rights, which include access to information,
which is the most valuable asset in the stock market and plays a vital role in
decision-making and securities transactions, and is presented in the form of
information disclosure by the publisher. be made The importance of this has
become more apparent due to the specialization of stock market transactions
and the non-specialization of its consumers, and it has also attracted the
attention of developed countries. According to Clause 4, Article 1, of the
executive directive for information disclosure of companies registered with the
organization, approved on 5/3/2016, by the Board of Directors of the Securities
and Exchange Organization, last amended on 9/14/2016, disclosure is the
public and timely publication of information in accordance with the rules of
the said directive. And features such as public access, the need for accuracy and
timeliness are its accessories. Regarding the first feature, the public mentioned
in the instructions includes both active and actual consumers of the stock market
and potential consumers. Regarding the necessity of the above-mentioned
authenticity, according to the repeated article 2 of the disclosure directive,
"disclosed information should not be false, untrue, misleading, baseless,
exaggerated and incomplete, and should not create a wrong image in the minds
of investors regarding the current situation of the publisher." So that it can be
said that even if after disclosing the information, the publisher discovers that
the information was incorrect at the time of disclosure, or that the information
that was correct at the time of publication has become incorrect as a result
of changes made after the disclosure of information. And, the publisher will
be obliged to correct and update the disclosed information. In American law,
neither in the Securities Act of 1933 nor in the Securities Exchange Act of 1934,
this is not foreseen, but the jurisprudence with a broad interpretation of Article
(b) 10 of the 1934 Act, removes this obligation. Regarding the third feature,
which is the timely disclosure of information, it should be said; Information
should reach the consumer as soon as possible after its formation. Among the
discussed information, which is of three types, important information or, in the
interpretation of the executive directive for information disclosure of companies
registered with the organization approved in 1386 in its latest amendment dated
9/14/1396, important information, is more important than others and in The
market plays a role, and for this reason, it is required to disclose immediately,
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whether it is positive or negative information of the company. While in the case
of other information, the publisher has specific deadlines for their disclosure, and
it is referred to as disclosure with specific deadlines, which is stated in Article
45 of the Securities Market of 1384 amended in 1390 of our country. In contrast
to the important information that is true and correct, there are rumors, which
are important information, but considered to be false and misleading, and were
published informally and illegally, and have not been confirmed or denied by
the publisher, and may be destructive. take over the market In this case, the task
of presenting a clarification report is on the publisher to neutralize it. Of course,
the criminal, disciplinary and civil responsibility of the publisher remains in case
of violation of his duty. Obviously, the aforementioned criminal enforcement
guarantee is the most severe type of dealing with the offending publisher and
under titles such as misuse of confidential information, providing causes for the
disclosure and publication of confidential information in other than prescribed
cases, trading based on confidential information in the securities market law,
manipulation of the securities market and Knowledgeable and intentional
misuse of any information, documents, documents or false reports related
to securities is foreseen. Disciplinary responsibility is also comprehensively
stated in Article 35 of the Securities Market Law and Articles 17 and 18 of the
Executive Regulations of the Securities Market Law of the Islamic Republic
of Iran approved in 2016. In terms of civil liability, the legislator has provided
for a two-stage process and mandatory arbitration of disputes in case of failure
to reach a compromise in the centers in Article 36 of the Securities Market
Law. This article states: "Disputes between brokers, market operators, brokers/
dealers, investment advisors, publishers, investors and other related parties
arising from their professional activities will be handled by the arbitration board
if there is no compromise in the centers." Therefore, although this is foreseen in
the laws of advanced countries such as America, but in those countries, unlike
Iran, referring to arbitration in the field of stock market disputes is subject to
the agreement of the parties according to the general rules. An issue that is not
considered in our country.
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