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The Predicament of the Obligation to
Disclose Information and the Right of the Company to
Withhold it in the Jordanian and the Saudi Legislations

Dr. AbdulSalaam Al-Rjoob
Dr. Adnan Saleh Al-Amer

Abstract

The disclosure of information plays an important and pivotal role in
commercial speculation associated with the company's securities, which are
conducted through the financial markets. The disclosure helps in indicating the
true financial position of the company to each of the dealers of these securities
and those interested in them or the state alike. Therefore, multiple legislations
have obliged companies to disclose sufficient and necessary information about
these securities, and to announce this information and make it available to all
parties involved. This is intended to increase the confidence of the
beneficiaries on the one hand, and improve the efficiency of financial markets
in order to operate in a balanced and equitable manner on the other hand.

Although it is presumed to disclose all information that indicates the true
financial position of the company, there is some confidential information that
disclosure of which would be harmful to the company and its financial
position. This study is intended to clarify the permissible limits of information
that the company issuing the securities must disclose, against the information
that the company has the right to withhold for reasons of confidentiality. This
study also aimed at clarifying the possibility of establishing a balance between
the public and those dealing with these securities, and between the company
and its obligation to this right. This study was also designed to clarify the laws
used in comparative legislations, Jordan and Saudi Arabia in particular, to
compare between the right of investors to access all information and the right
of the company to withhold some information. Finally, based on the results
obtained, a set of conclusions and recommendations were given.

110



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

sddyAl) dad Ga

OGN agals Al dylanll dylinall Gllee 8 (grsmes alaysn Alaliady) of b ols Y
Gliall g sraii (511 2 lalyly (Al Glsn¥) DS e (93 A (AL L)) Llaias
3 dada Gl 4D e oS (sl chaapd) 8 Aapaall GISHAN Lyaeas Al AW 356V
b2 e Ao Py LAY Cilaglell i3 o clanydill (e el G 28 13 ASE L
by alidlly ¢(laysall) Ll Blsu) a5 (g} daatidl) SLYI 3 ehhss iy S GlsY)
lelaiall 4 5315 Jal e cle dalam ) LYY anes 8 (e leale ¢ DU Jladl) 7 Ladlg
LAl g e Jaley lsie IS8 danll L Glow) 3US (giane ad)s chgn (e

sy Laily AN LI 3heVh pslelaty (pdll (aldd) o o LadY) dueal i Y
Ol AUladl) dligll sgd Agall ianl o ily «olom 2n o Lgas Cabalaially 3855005 A gall elly
lgie dGiaiall 2 Ly¥ls «@hsY) o3¢} Baadl lyal of Slael e cilgall cagill Jaall s
e clgie matdl Glogledll o Liad 3580 sty WS gl @ e Luladlegs IS
WY 5Ly daldll Gfgiall W et Wi e syens Gy uSaly haa il
Jaall Gl e Gl claba hdge 5 Glegleall @l el ] Jla 3 claagea dielias
Agaday aenl la e Casall

MY gl aadieg I jolaall aal 2a3ledl clgne cplelaially uall daill Ll L)
SOl dnds daaly Bypeas (i O Led Gl Cus L) BLYL L) Allae gl
dgogpia 33 o Ly A5 il agd) aas @Ghs¥) e3gh (gl Hrad) dgall W)
ASEN s oo prasedd) s ) g3 Gusa gl g ol oSa Al Shlaall Gl
dddle dapy LI clabimayly dalaill e 58l & palaaia) claal Liad aclusy clgilaly
Oe Adle Ay @i b zlad)) seli WS L ppdied) o 33l ase ) eV ¢ddd,
Ll el e sl 8 aeld LS aldll (g 2ally sl

sdayal) Calaa

ALl GO Brad) AS5al oy A Clogleall duale diyre M dull 238 Carg
Gigilly cGall gy LeSudy AGEN (i BhioY) o3 Cilelaially sganll o cpilsil) Aall) Anlsa)

111



Sagradl alaillg g_'uﬁj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

G Op sl mliw KAl Gl 4odedied) pledly sclall e @l
Ngdany Lalea) 3 A5 Ba Gy Slagledll o Jguand) 6 o peindl)
syl daal

Gl Logladly LlEaV L 3580 Gag ¢Sl - Lad)) o0 st b duhal) Lasal eSS
Oe ool clo aa ) Ailadll cbjally dilall luhyall A8 s J9il8 jshie DA e el
co2tliall [may ALl (e byl el glan b ) Y cdalaan8l) ciludjall 8 o))
syl Al

Ol leie ZLad¥) ASAN e caagiy ) Slogleall G bl 3 Al ASEe (e
Olagleall ey leliliial 8 3580 Ga oy ddle e ol Adle culs] elgw (93l W3Sy
2and Al AN By Ao gyiall e ldliall e lgasdt Glead cdplatl ajhuls dilaiall degal
DB Y el (53505 Ly Al ilasbeall o Al Cililall e 5 e A4 e
G Wb e aailally 3$)al Alilae Alall o3a 8 WiCa Job il Lgdyl dad & Lla
0o lpead Al Adalall Claglealls LlEaYh Lghs Aoy Llghaal) aden adall LgiSey o (Selld
BES dipea A Cppainall mllias (o paplad Glia o) 48 Gli Y Lasy ey ydall e Audlidl
s daliae Lol Ly lagleeS gy BalinaVl AE oy Al 3V L dilaid) cilogladl)
Ayl Ao adadlaall clayis
syl Adedd
o ol JEad) due o @Sh dag Lie 2Lyl 35580 e iy Al clegledd) 0 La—1
¢ yanll oo
e Lo 5 o) oSe Al Apasal) Clasbed) Gany L) Baadl 3580 jsag Ja 2
G oalaid¥) dnla 8 A5A Jay (i o) lae Llaa¥) 138 Jay <L) 434
¢ aadlla
S sl o) S JSa 2 lal)) asgie Galiil plaidld Akl Gagaidll LUS 623
¢ 3l gl Jageai N il
o Al Glegbeddl Pliiad g 2Ll 5N aae dlls 8 gl chall 0 L4

fde gy

112



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

XYY L_f VA U s Lf.m Q\.::}«A}d\ P QY}L&J\ Y e LA:; 2\_11;}“_\ ejﬁ.’\uj
t Y sadll e lgahad sS5 lly Al

Gaall dadia

k¥l ~ladV) dale Jo¥1 1 dsY) Gindll

Y zlad) asgie 1Y) Calladl

Lgie lad)) Hadl 3530 e Gangy ) lesbea) 1 SE ke

Mg 2 LadV) Al ghues sl Cilesbeally Llaal 2540 Ga 1 S Cadl)

A2 al) Aeslaal) asgie 1Y) calladll

AR Silegladlly 2 Lall) e Bglal A gandl 1 SN Calladl)

clasilly il dalal)
$ dagealil)

Sty ccpilall aledl slecall lelbawly IS8 Gum (I Slae¥) e dlse) @lS)d a5
dad i A€y Ghsl sl o Wik L) Glowd) 8 Al @il e (ISHal 22
oo Wi Lo aal 135 (3lsu) o3 (DI (e Al Aymn Lelsln 2 ALl GG et Addle
dablgar Y] e aand) JoI5 o Y us ot Slae¥) o agi S paladl) wlS)s
D el Bl 8 A0 le ) L Wby ol o1$5al puen

sl (@il Glsadl) Glayedl & dawd) GIGEN byras Al LI G123
el Gnal e dyladly lllend) Jslo e iSa Al Al \@lgaly daulad) Lilasia
daladl Gl of G BLaEY) W et L eidatl legydal sda Cang Sl 2 LYy sl
13 ey Ayl Ll 36l didia ol & adde slae¥) oa Lass Ddse 2 &bl sk
jma g Cpadlunall Jing ually Aol adiiedy canli ol pa b cilS ol cdnae f A8y cals
el o s g Gl A llally Gleslaadl DA (e S5l el

) gl diia (uSang ASHal dage Alline 203 ¢(3ysY) 22gr Aaleiall Cilasleall )lé N
Al eyl Cacial 2 Gl Algall IS SLaBY) e aysny 13a eSaty cile (4585 (63

68 (= 2017 2a)l dia 2/h (MY aAlals Llatll KA F sl (olise ¢ yaall (1)

113



Sagradl alaillg u.u}}\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Ll 8y9 iy oYl o2 e lady) Alee (@lSal s Sl Ll G)eYL
0)9 49 L3 oz ) : 109

AL W) ) Gl a3l cilasbedl)

k¥ glaly) Lale 1Y) Gaall

Oe 4l L Blat cay alil) 8y pim chlanydill Cungl ¢ (g)la) C\ms\ Ost G o lady) audy
e ) ol Lady) 13 oy Al A8yl e b 55 3 clilally Sleglea) a5
Lely + eiesall 2 Lol (g3l adaiall (o2 Coymny cAdlall 28)5ll dlaiall aliladly lashedl)
A gl 5 st 8 Lol g0 4l ol L) say el oLVl seb S sl
Gt Cisag (Daie 2 Lad¥) gl 63 A1 2l e 5ol i 4l Y1) clabs Lla)
b dn Gl ) ) 138 aniy g gt (LY G50 GlaY) zladl) e oda Ly
o g Al Slogledl daglal S Gl Gacady cglal) 2 ladd) aseie J5Y) calladll
Agie Dley) AHa)
koY) g Uai) ageia :dsY) cullaal)

bl & (g cale dng plad¥) Gyt Gy Lol (lal) zlady) aseie Ao cagislly
) Clastadll gyl Limd sy elging ) Wiall oluy oY) o laad) Cipes ) die
Agie o Lady) Ca

z laly) s 1 J5Y) g al)

dad Loyl :‘J}i

).u:_d\ g)\ CL@Y\mew}d\a&@@C.@\JM( D) Cu\‘m@au
cmeﬂémjm}u‘;\c\_&\ cg)\Ss\ cobj.mu.::cuaﬂ o).g.ia cs\_u.mcod_).aucc_aaﬂi

al o rladyl AdS e gl aal mming @) sl e mads Lo hali DISI LB ol

ol clialy cdupudl Se 585 cLosleny Lacaly (35 Cumy o 80 leli)

G Il o) & AnLnal) Gl ns5 ooy Y zlad ) cpuad) 2o g (JLall (1)
.108 U= 2009 daw 3 22e cu.umi Oe Z\.a.nla ¢ Al E\:I.ALJ\ Z\M\ c:\ei\de.a a.ubj

https://www.almaany.com. e e anae ¢ Slaall Guseld Hlil (2)

114


https://www.almaany.com/ar/dict/ar-ar/%D8%A3%D9%81%D8%B5%D8%AD/

2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

M) A 7 laly) Ll

ades Migale ¥ ol lgaday (pae cijlaall 5l cilaglaall &y o Ble al Gandl iy
ilessll Cabida Il Gsudl 8 GLEY puend dagal) claghed) e Sl 1ash DAY Gand)
oxdly W) cdapga ually Ajsall elsu ASHAN e Blaall WS Hledly (laglaall @l i)
S 8l e g Phalll sligly # LY Giat e A58 e sl dal e Al
gy dids oo Sl Adbad)l Jilagll a)all AL 3540 Jual sl 2 Lady) Caupes
Omllad Glaal (e syt s Guedlusally Gyl 38,50

g Oalalaidll jogeal Claglaally Gl e adS) ga el FladYl ol e
Glasleally UL Ol P e W U 354l o (oally jeal (550 (8 apac by (AS)4)
Ly a3y ASEDN JW S aaas B Gl gl o Al bl sl
AGEN g Galeleiall sgeal lgie (iU aalgll @libally clasbeall (e Y1 aall o 5LaY)
zladl asgie b Jaa ails @l e ah Lo of e b ¢ oamdll) (Glal) lalVl e
g ANl Galalaiall 39 35 B9 pa g ydiall s ol (531 ¢ (g)Las Y

GASal Al il (gla¥) AladV) Cipes N amall e caila cady aal Lo e el
s dsn ddean lgale £ IILYL peadl Fladdly ALl 85l e & 55 Al Clagleal) aady
pelsa adgiall Gpeiaall g cpealaad) ) Lilas oy cduli)l) cleal) ) dslinny) cV)
COinlial pgh) lpaany <Dy

6 U ¢ sdia Sy cdoyudly #ladl) G dua)gall Baskall chydall cilaglas couge palla L2 (1)

ol aelaal) clahall dlae dgle Ldkally FladVl il Gl LSl el sl caeas susall (2)
20 u= 20164

2012 ApuSay) (ralall KA b (IGE sl 8 AaSnd) fgalie IS Ailadlly pLadYl il dea] 3 (3)
S520a

Ol ¢ilae Ay daia¥) Jlal Blsals d5)lie agislen B JWl GBow 208 535 Gupaiinall i ¢ 2Bl 5% dena (4)
Ghs¥) Gsm (A zladil Sl AlFN calod sl cdane (ELAE Cuns il 1497 (a 2007 dujal) gl
2011 s dase 33 e daalall cildjally Casmall ()5 dnala Alae delyily dasgie (gysuad) aoydnll Uiy F0L)

i yeae by A gl Cigaally Goial) dae dlalal) Ciloglaall sl gl Ual  puali 03 e calaidl (5)
Oiinall agn Al Glesbaa) e RIS i Lad) (gysud) Bl LY A el (gl Caje 252 a 2007
seeally Lle assl S O g A A e B S5 Al Sbleall ke )iy bl bl Lgiesig
AN ¢ ragdll (cppatinll e RASH L L M Raasd) Canall A (e g cppainally AL} (310 Alaad Lok
‘@l ez lalyls gl

115



Sagradl alaillg g_'ufj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

e il ) Clasled) o (V) aall Gl s @lal) Zladl o g Lysn omy
gt danly By degall LhY) Glogledly AW A8y Aad G S5 s cgdal
G Aadndl oYYl sl AE) pay e gL sgendly ol Cpealiall
 aiadll
@) g ladyl lgiiag o) e ) Lisall 2SN g Rl
Baclise 8 abloy 4S5, 40 e spuliall jlall & ~Lad)) e ALS (g5i e JilsS o)
) Lpalls GlISY - Lady) ggiane Ao Gy Caighy G Lol cihball 330 Je Cppaiandl)
t YL eSS 2 Ll Lging
2 Y bl GhsYU Jelatlls agihl B ()9 paicnall 385 SV AL 3850 Jalall el (3885 —1
& dsaslh b dala o IS (S8 ddainiay daaly cilaglae o Jse a)lB 5S0 ()
stilesleall caais @llia IS Lo 13) @l aasy ¥ aalallys (Al 28550 Joladl jeud) Gk
() sl 8 Aegyiall il Al clled Jlaall mei Y (Dl adlle
Ji oo Al ¥ eaalall plalyl VI g8 Y sl el ) Jgeasllé
o Lhe oo ety () pgadl Asudl Aaidl) Lalidd) ) (sa5e ASEL (ppeindll
Bl s b Led dealalls o Leaguls B0l o s JUdl ae Jiaiall ¢3S,
L0W L
i uilS elyan g piall e Lale i Jia dalall A8)0l o) 8 el Y Al A8yl i -2
bl g 4S5 a0 O Lelaay ALl 4S5 i G5lyel oLy 1y dais canle Ui o 4l Lagas
GG e cangly aild 1] 648y L yhay oy (galall (addll e Cureay a8 clgilalialy

)5V 7 Lad¥) LS of 383 ol daaa pe Aot Al JlpiaY (ped eiies (¥ G (/81) sl b els (1)
s padd (o) Adlas o slal) 130 HlSaT 33s Aigll ) loans anlsl) )lal) of Lgilidye o V) s 8
Ceveiial )l e sl Lagie gl e

dalall) 3hs¥) oda slaad e 58l @b A claglas Lo el ZL 3hsY0 Jalaill <ol ¢ isand) (2)
VY- DelanYly daludy) aglall- ciluhally Gisaall B350 dlae cdblie by (L) @hsYL shaadll
336 U= 1997 w3 ¢ 12 e za2all [aladll

116



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

A8 43y, U dabeial) bl pen Aabindl 4,050 Clgag Adlall 3y sig 5yaiadll
DA YL dabeid) lel) 2 limy 1 Sl s ) ALY caslal

Gaint 4 - Laidl] Gl Cangl) Jacy tlashead) o Jpamnll 8 Blgloall Tase (33853
Gl 3 OIS agad Gomiiy cpdll aldnal g paially pealisa) pses (s 8lslusall
L zlad)) GGl e cangy il leisaling Al logleall e ¢ LY 8 20L)
e phyatg Onpaltinall Gy Allaal) Gaiaty () Sl il (e Wty Guilsilly iladanll Ui
o sl salaal yayd oye i (63 Y] s ALl e ddlall Ll eddts
e gralladll e Al deln) DLa e Aol Goad (5Sig Al cilagladl)
i LS L Ol AL Glaa o dalall agalloas Guind 3 dlalal) clasledl)
sl Alacg ppindl 48 G ) (535 den Gles o dgad 2Ll 3 Asla)
lgis zlady) Al Ao qualsll cilagleall Jag ol 1 G g a1
Lasa bl amy ALl 28,50 cilaglasy clily e gla)) ladyl of o lae W jela
dlgple jlmally Led dalaill ZlSay (bl 3he¥) e & Gopeineally lalaiall a3k Ll
Lagyd s il o cona llal) sl adial) aBlgl (e Litiia Ddige & Laf)) 138 05K Jng
et o ol Adlal Ladg s ASA0 L Sl Bhdia o binas clacaly (550 Cums $hie
A laa o dga @lagheall o 5aliw) juaily ¥ Simar ¢ jsgandly Gaadlas (e AN )
Ao 8 1 L) Slasleall 02 085 o i LS (i (650 <8 (150 0F i WS (gl
gLl 48 560 38 gl
4 sla W iy Tyl sn by Gl el el pouingall Gl e sl Jal ey
clady) 8 i Al Lagyall e desene Wajidl Cus (Sl grdally (saseadl sl
Y sl e Lgily WiSag dgilall oY Watite (55 (S cglaY!
Slashaall (e s aeall cilgallealio el ity 8aaaay duigis dasledl ;9S50 —1
IS L) 0% o a0 b g L 3a31 e diaelusal Ul clgie il

5460 o3 el savall (A sl 22017 dsud (18) &8, &bl Glys¥) (1538 (e (108 81 36 ¢8) salall kil (1)
LSl LW 3sudl alsi (g (44 <43 42) sall SISl 3362 daiall )

sl LI 3ol ali e (1/46) salall (i i) ¢ V) AW (3156Y1 (4538 (g (1/35) Baldl) i il (2)

55 G eila e e 2l ¢ s (3)

(Bl e alad ¢ cagill caana (LA Ll (4)

117



Sagradl alaillg g_'ufj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Ayl agall a8l e LuSlall sl lasteall e G (g pall Clogladll Eua
Glasheall o a0 o L] Cany 4ild clgie aatall Claglaall Lo it s Lo 1l
sl ms LS o) Al Slagbed) el s ganll (sl aliie) (ol A5 Ainal
ALy Lme s () Juasiy o Leie Bitiadll galiivns Cans cdanaly lgie paaiall dagleall
sbass Ay LY sty of sy 4580 e la Dle) IS o e e O 154l
o 55 28 allime Silaglas a3 Of 5 Ajass daslee o) didis (gl aan o 3580 e
abially ¥ gyiall o) cum (o lady) agd Al palasdU LAl el Al
e cily Al Al Lo ol 40 51 ALIS je claglee iy 2 Lad)) a3 13 43l sagaadl
Gilastaal o3 e Hraall Al Jlds Ol Jud (e ixileild & Lad¥) s ddds
ady Clagleae el S dadgio DligSh (e Hle Cilagheal) CulS 1] L) cdigild Al g5une

O ay) Ay

Gl e maiall Cilogleall (1585 Gl cang 35l jau (B Gusale el cilaglaall 6% o =2
Sl i AL (3550 Adgud) dail) o (oasn Ll Lely ASHal) Jaliny dliaiag dueal
O Hrad) A8 Ao i ¢ o sl ala S OIS elg i of oS 53 BY) e
"esh D psall desledll (2) Baldll Gt 8 SV AW 3LV i Caje Ny L \gie il
ol Lea sl Loy Balia) of Gl A8 )00 eyl ad sl) Jh8 8 55 38 daglen 5l dadly (g

(1)Cour de Cassation.Chambrecommerciale. du 5 octobre 1999. 97-17.090.Publié au
bulletin; Courd'appel de Paris« 7 octobre 2008. 08/01096.
https://www legifrance.gouv.fr/affichJuriJudi.do?1dTexte=JURITEXT000019691033
83 (Gilu pae calladl ae Pl g il (2)
A50a il apd Haise ) pdie Giny (IGANS s {53k 32l Ldlaally L) (3l 2 (s (3)
aad e (61) Bl e (1) Bl kil ¢ S0 A Gl (sl e (166) B2l pai kil 207 A
L Gsradl) Bpatiesall Ll N g AL} 35V ke elsh
sl sl (e (1/48) Balll i Slail (55 (a ¢ oaalall KA )y cislaally 2 LadY) ¢ o daas  uad (4)
LSagaadl Ll
Lpss Leglenr Bl mona e Ol @l 5o il bl (2) sald) 8 oY) 0L 3hgY) sl e (5)
Hay g Aausea Aokl ) S Al (AT daslen 6 ) Auasa dagbedl clia) o Caia (]
L gasmed) AW Gl Ui (1/56) salall i ki) (6)

118



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

etiaeall ool el ash clastaad) e gl A Gaill 13a Gang "Ly oyl
DAY 28,50 oyl ) dxdy Cigan (53
Leie il Cilagleall ()58 o Ll Jajidy L ppeall L5 Less dagleall Jsams =3
Lﬁ\ cdiglidiag Abilaia Bygumy Cilaglaall (sumiive Dl A8 Aviaal) Gilgall paen ) 4gase
dod Glaaly clagbeall e 6 iy are Glacal Aja¥) julatll aes SA3) 23
dal e anly iy il ) dasled) Jsums (oin Las (D) 2 Liadl) sclsdl g LeDle
Olasaly Lesilsn paas (e Ayl gy Ldyae (oo 9l (Plgfslnally Alanll Tane (338
LAl A8 CGlua e 88 50 50 agihhB Ay aghgia dleng agallas
o bl O3 el G g Gl Jaeas j98 ZLadV) (6K o Laad G WS
elgas (O aalidl Hhall das) 8 bl sas ol Jds Dlgie spabuall 2L 3lheY) el sl 4S50
o el Culidl Cdgll L desled) Jsas oY b 5l A55al mllal Glaal) ol s
G AR e 538 3lay LI Gleud) 53 Ao uny Lae Cilasbeall Cupatiy Gleldy) e 2all
Calsll Slagladll Gigan Hsd AL Bl A ol o AN e can LS (O Lyl
ALl die Zlady) Cagy el Gaaa 13 W gioas Aaad ol Asildl aelgdd) 8 Lgie o Lad]
13} dpalas¥ Aellly dnpell Aadlly dpegll Caaall b gie Gl () AS5A)1 o and dnans) Jhae
sy s ol (3 @Y & g3l o<

lgie 7 laly) Buaall A0a0 o caagly A clagiaal) 1 S cullaal)

Alae aclsly dasgie (ol qpiall Gy Al BHY) Gom b pladYl Jilal) AN cales ¢ agdll (1)
2011 G dare 33 e cdnalall @liadyally Saganll )d0 dasls

Gasradl) Bpaicaal) LN g ALl (31501 =5k aelgd AaDU (g (61) B3l (se ()50l Lt Lkail (2)

AW Y el e e alaall duladlly ~Lady) s (3)

- sl I o) ali e (1/46) 8alal) s Sl ¢ (43)a V) AL LY 58 (4)

25 U (@l gae cdeae csugddl (5)

i oY) (Ui Aaelal dedie iivale Al cclyal) AaSgal Ay mladY) ¢ oo (b dena ¢ ibaeas (6)

94 = 2016

Daniel Goyeau et Amine Tarazi, Les marchésboursiers: définition et fonctionnement, La
Bourse (2007), pages 10 a 29.

452 U= cé.gb.u faa aAlla ‘),QLL ‘u‘:‘i‘)‘ (7)

119



Sagradl alaillg u.u}}\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

sl LVl el A o Lillel 06 o (Ke I Glogled) Jsa Jiles Sl
il ddasall Cilasleall o Ja cLlaa¥) 5 ohd ol an e Sl Hgen Cibida AU

Lo plady) A o g Bl g ) Bl Al 3850 4L

e 7 Laiy) caalgl) cilagleall s J 8 g Al

oo L) yelsall By e JSE #lad)) )Y godally (sagandl plaiall (e JS gl
dall e oy (1 dasal) cilasbaally dpsall A1 ulilly ddle juts Al cilaghedl
t )

A5 leally L BHY1 A 393 of AOA eaagy Cun chaygdll Lyt
@il gy uil) lligh ¢ i i IS Cun @ty @) Aines die) 558 S Lypn )l (AY)
Cha il Al Al &) (e inall gl slgii) cha Lage 8 DA adks of im0
0sS o oy (DRI Al elgmh e Lasy Genats PAS (ggiaall yiilly Loy D DA (g5
o seanlly i) g3 ol e ¢ sl Gilbluall 3iae (e lgale 3alan bl b3a
Aallal) ailgilly Aelal Al o ol sda S uas A duie) 58 (S A, cypks
Bl s (e Lalaie) eb dadiall cilaliayly silually =LY clleaS ¢lgd Al clilally
O paal) sl g HY) Galae i 4 i e gl

fe 4liey 43l 2y o8 3% (Sa eiaall Ll Lal] 82018 (goiud) 2 Lady) yoa
A Jlael 5k el (g5 £ LeadlS (ggindl hums g Ladl) el L Bl i

Balll e Ll sagmad) Bpaicedl lalEN Ny AWl (3ha¥l 2ok aelgd AsY (e (62) saldll i Lkl (1)
LSOV A 3hs¥) 8 e (43)

(43) 5alll Gai Liad lai) cBpaicnal) el ls AW 3hsY) 2ok aelgd AaBY (e (45)50ll) ai Lkl (2)
LSV AL BVl sl

LSV A Gl (sl e (162/43) salal ki (3)

Ol B lae Ay Al sy Glgud & Gleglaall o FlaiYl AN clball 2o Bl gn (4)
1082 <2006 diws 1L ¢ e cpyall Aagill 5l ¢ ShleYls (Sl

120



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

dpaled Cilogles o dad of cng ails uill 18 GaaY Blaig (D gl (g 2 lial) AT i
cled ) ALyl 358l e dipall mgally dbiiedd) cladgl QB Juw o i
OF g WS (P lly yueg dalill 35580 3 agud (e 3SHal A8k duasy ASHAl Al S,
Ayl (g ) Aubaadly (Llall )Yy Y alae elinel gy aiay Al Cilae¥) ol o

) Al aiall olash Lgalgul

sl Aspsadl bl clobedl 5a5 of A58 e ciay duasall clasieal ;L
o Al lly (I Wi Lkl e fin o wgia) oo O sanadl Glaall
Closleal) s3] gl e} v Layiiy dagheal) o2n LlEaY) iy (PMlasd ) L el
OIS Lo 13 Blsbunall Tase 3aia3 dal e San iy ol 5 o Cng o ) aclsd iy LgDlely
s Agl) 395 ofy Odsllaal) dejull gaan of ASes Ay (gb AL A8psll jau B L)
pall Cigan (e gsand DA daslen () e Jeaie
Uai b ST B G e Cne 8 Lpasall desledl )Y grad) Cage S
AW A8y5l) eyl addl) I 3 55 S8 deslea ol dadly (o) "l dpasal) dasled) (2)5L
Logleall dans asghe pumy ald gasead) Al Wl Mg Capaill ol lgaw ol L LlaaYl
Lasbeall asghe il (Kar ALl Ghe¥) ey dilaiall Gageaill gsana o oSy dnasal)

1997 5d 22 o8) o) A sl Gageal BUS (2 asane il (Ua (Gile gage (asdll (1)
Aiw )Y daalall /o9y depall ciluhall dlae cielall daaluall IS LaSon ains B 4wy
120a il gaye 2018

A e (90)53l i mal) (gasmadl pUad) 3 BV adae i B Lails Galsl) Clesledl d3jed (2)
2017/2/12 gl soball saseadl I AaSoa

A1 2017 Liad dajaal) Leslsall SN AaSon cilatlad (0 (2/14) 52l Gai kil (3)

(4) Article L451-1-2 du CMF modifie par loi n 2010/1249 du 22 Octobre 2010.

AW Goadl s (g (fI/46)50lall i @3S i) ¢11-10 Lo el aaye el 2e Dl cgon (5)
Ll o clsbeas basg s Al bl e ol of dujagall clyshally Aghl 30 @il yual (gageud

S ol Al e a2 ladY) Jilag Liladlly ~Lady) Jdy ciiy cladad e (1/24) 52kl (i kil (6)
Jaally Casall o ABeY) ey aely Alladlly LaDlall 5ylall 53Y) ulaal @l Cim ~Lad)) DA 0
oY) A5a pladind i o gl LS B @i Glaal il adasg 25800 59 SN adgal) e
O amy JelS ladl Gl @lldy ~lad)) ddee (& QY )8 3igiall Lagleall Jilugll A8lS,
daliall gl b clegledl)

121



Sagradl alaillg u.u}}\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

IS Jlee Ml pagll 8 5l L 69 MMJ\ lebye ¥ 3 Losleal) 2 L3l dpasal)
D Jsgenl) J e (gleinaY) uﬂ\ & Ak L
O Sag A58 Juas Eas gl dadly S R el Lpasall daglaall Caye dadd 4idll Ll
ety Alpsll dalaall (A el a3l o e an ) iy Al B e e s
Db (38a3 \gie paatall Cilasleall 038 55S (A4l Lbad ol Lok ol 13 oS L 13]

IS8 35N dee jae o lasleal) 03 e i 5 Y gl aity AL Bl 8 aa
) e
e

LW GhsYl ok 2ol AaiY e (63) Bkl B Sh Levie (sagead) abiiall (Jed Liws

9 e OlelY) caan ddjpss Glaslas layiie) daglae (pydey danw  Bpawddl Gl
lewled (o o o (Sa dacginge ulaa L) adags cAnasall daglaal) alaiall G 13gss Whgas
A ol ) Alae go il B 06K @l dedde Gubilly Llla) Al piay poi
Slagbes Wil Galad o Lo Blaa¥) o Wie »Lady) Cany djagn Glashes bjlicls §)2adll
SISl L) Ciladet 3 (8) 3l 5 ) il Lad 4 38 L by (P e
Aol dag Ao Glosles o 2Ll )95 2018 dind dlaxall 2004 aled 3353)Y) 5j0iaall
ANy el dow o aly JB i o culS ag duags layiel e Al sy

Ll @By Ladnll andlsly (agnad) ALl Gowll allas (385 Lllall 3lo,¥) G (158l calee (golall Lk (1)
177 Ga 2019 G 1l Al 31 lejlie b Juadl
c@rlaiyly SV ol cm A5lie Ty falall dealial) SIGAN gl jslaadd) Jalail (s Olada sl cal; (2)
108-107 22005 cdapall (lee daala coly5i€a Al
Ol i Lppga ciloshee Ll Sloglaad) b el G 2581 Lkl Gle¥) Jol dial 4y i3l L 13y (3)
v Aalal) ladglly Jaal) ge Slasles Jal U e a )5h Lgie
uaall agially Jpall B (gase i (gl ASa Jlee Vs zlexi¥l o Clasbaa—1
cOpysally sDlaalls (alall auailly clalasy) gl saaall latial e claglaa—2
B A e ) e Slaglea—3
Ol Gpaalyall 3 s Gl Gsn e Slagla—4
cogeY) Cilasaiiy LaleaY) sl Jie Adlad) 3)9¥) Gasads sl 6l e claslaa—5
G b Jladlly Jolall 2 Lady) adly calls jalla cansyl Shil o Sloadl) aaal) o) GOy cVs ge cilaglas—6
444 e 2016 ¢ ull) 2L G3))6Y)

122



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

BRRES - JUNSER-HON R S N P P PRRIE ENCH DY ORI C R ITEI 0 ORGP S
ade o e (Sle¥l 8 adl A4l ad

slad agdlilal Cabidas ppaiivonall 5hE o il il Ll Auage cilasledll s2a el
Lasheall ji7 ane (gl cdlly yua 4 ¢lgsSlay Al AW 3hs¥) e J3ls ol ehpd e ASy)
iy ) My ¢ peiinall 8 cho Cipuail Gum pe ) g3 of oS (LS f L
b gl e Galy esiase bl (o el 35S of cans Giloglead) s ol elly e
(Dolas) gy dawdll Jual AaSae Cand Ay Jie lai 5l gl ela Y Arllae (50 $Auadd
ey Aady Lgie CaiSH 5 Al ilaglaall (4585 0 89 pums Al DI (g 230 B sls Cus

Slasteall e (DleY) an uaiaalls Galbi o (Sar S S o A HLEY) saady LS
so (ra ALY iy LS €I al) o A Al Alise €0 Y ¢aily Galadl saill e 3ol
Lajilgs pre sl ccilagleall (8 (i Cun Gads «luball Lole cuiy S cilabinaly cdldasl)
Opiins e A5A e Cplalaiall aaead aaly iy

e slinel Sy il peedl) o mea o AN e ipaaall A Y0 s
Plgd Lgad (oShiay U SIS slend 5 AN agud (10 pgilisdly Llad) il 5)3Y 15 5laY)
Cpmanesally Linall agul) Claial calbay pen) gloily (godaall 5l srmall low) Ll (s
23 Oalelaidll ClE e f5 8 4l lgagal e Aee Lowi AGAN 8 pulalad) aaf @Dl
el e aat of (K Al haall ce Dle) ay of gaseadl alaiall cansl 85 .00
datyd) otall & Gaat A churilly dajae Bhsl ehd e T gl ) ehd salel )
) et lad) o lganysi &lls 2 L)Y e Gilegleall et o o WS L

lgie L) dlghana s ilal) cla glaally BlBaYY ASaN (33 SU) Gl

(1) Cour de cassation, civile, Chambrecommerciale, 13 décembre 2011, 10-28.337, Publié
au bulletin; Cour de Cassation.Chambrecommerciale, du 11 juillet 2006, 05-18.528,

Publié au bulletin (Compagnie du développement).
A1 2017 L dspaad) Al AaSon ol (f 14) 52kl Gai kil (2)
:334-333 Lo (@il aae cagene cdilie (3)
180 e ¢l aae (glall alae kil (4)

123



Sagradl alaillg g_'u}ﬂ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

i Al Glesladly Qlball an go Zlall AGAN ol o gl ey Y 8
& sy Al 31 Jleud o a8 Lnaal (e a2l ¢ Il LaiShay ASHal Ll
Ui lasled sigl pgnilia il (e liga Loy BUEY) slinisy A0 LSSl ol
daliae lgie CaiSl Alla & yumy 38 631 V) ¢lgie Byapally Aalhaall 5allly 5aliiaY) (38a3
caliall cigll fuay Ss Glilally Slagledd) s3a liaY lSal 5 pallas il 13 ¢a<5a0
Cage 1agly (Pajiad) cilaglaad) 5 Zdalall cilasbedd) lbae Ciymr Lo 13y ((Digie -~ Laddll
pae gy Ll A58l adiicd (S ladls canlgll Jagyall Log SASIAN dasbeall asghe (b Cans
Lasbedl o dbiladll Lelal A58 o qmy A dilugll ) LYl g 2 Lady)
t V) sl e Lagholins e ) Candl) 138 acdi Cagas 13g] $204000)
da)al) daglaal) aggda 1Y) callaall

(g sl Gl gy Balial) AGEN eny A Al Cilashea) asghe o Cagisl Liojly
ol Jolimig clgie ~Lad)) axe jea cdalaly Glagles L)lieY lajils aalsll Jagally
t Y gaill
L300 dagleally 3guaial) 1) 5N &R0

A il Bdalall desladdl ALl BheY) sl e Al sl B a1 gdall Cage
i e B i 8 Sy 5SS Ay o AT G e dilad) lie plad) e Glegledl)
Ggadlly Slaball o L) clabma) dld dady Yy gie eyl Jla b 4l d3y
Aagleall’ Lol AW gud) allai e (/50)50lall 8 (sasnndl alaidlllgiye s bl doalaiay)
s e Plel a aly jsgandl agand ilsie 05 Y (Ally adhaall addll e Jasy A
Wass g Wilss Ledle] of cilaglaal) @b (ginay danda I lailly (galal) (asdl) by
st gl adhad) addl) sy ilesledl 3 gy BT ) Liad o Dl Al e o
pmsa il AL Bl e e Y il ol Ll Lagas sl

Glsaly GISEN AeSon cililaia) yaige clSyall Aaon ol 2alS Agladlly A lad) (Caug 3)la 2l (1)
Ay calls jalh (el Lad Sl 2007 A godll ayd (Ao Guanll Ll Ladaial cdupadl Jlll
e tad 2016 L ¢ yemn ¢ alad) Sl ¢l LI 3HeY1 Gse 3 Jladlly Jolad) - Lady)

(2) V. Article L621-1, Code de AMF, Modifié par LOI n°2017-55 du 20 Janvier 2017-art.
34.

124



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

Dsgenll dalie e Badae A Clashea Lol Wby o cuwnyill cliailly 4ail) gl 3,
Al clgaly Jasigig ASEN I KAl (8 Ll ) e 2 Lal) gagg e @Y
Dagyan

Gsasae e LA Glagleall (e LadY) axas AW (3h3U Bpraall i€yl an,
@53 ) astall paen o lgal b els s S0V AL GV s e (6/35) Balal
O Agh) oy 3 askall B (6l (e eha gl (3enme o o ladyl Tasids Vs Ajass Cileshes o
13g8 ¢" O paitianall Aleal dujgpin e il diall A Cilacal ) (s 8 eia) 138 oo 2 Liady)
Bae DISEN Lany 3ol 12a 5s€ Alalall loglealls Llial) (3o 450 3all ey pall
Claal U e Gilasheall 22a Jein ¥ (s ) clgie LYl Ldladl oy Y sy il
28 (ame By B Adlic Cileg yde Lgale ilias 13) Cilagleall sa Jhed cdudliall ile g bl
a2t s Glaglad) s e Sl L))y LS A Al 508 Hled ) (355
dud Sliaglie (M Jsaash J8 Lball Gams o doaglisl) Lgigh A0 2bin of oSar Cpnlial
Cablal aal judy of ) 505 38 Ludliad) la) Jas Jlas) o WS L adin bl sl Ll
Plasie & 5l Culsn sl Wial) (ans (mslil

Alalal dgslaall Aipmall Jagpdll (e Aegane il Of i ly ey Gl asehall (e
b i Lo 13 Lgie ZLad)) ancy dasleall s3gy LliaVU iy yull oLl 35580 aén
t Y1 g Al
Ay daghralllicy due giagall Jagpdd) 1 ALY g al)

pany Lguinl claall AGAN Joay s I Slogleall (e Lajlie dasleall 3 Ly
1Y) hagpall e il o lgie - Lay)

(1) Hubert De Vauplane, J. Pierre Bornet, Droit de la bourse, Paris — éditionslitec, 1994, p.
277; Pierre-CyrilleHautcceur, Les marchés financiers: périlouopportunité pour
lI'industrie? Quelquesenseignements d'un épisodeoublié de l'histoire de la Bourse de
Paris, Revue d'économiefinanciere 2011/4 (N° 104), pages 51 a 70.

(2) NoélleDuport, EricFina et Daniel Goyeau, Diversification des institutions financiéres et

risquesystémique: la priseencompte des risques extremes¢< Revue économique 2018/3
(Vol. 69)« pages 477 a 504.

125



Sagradl alaillg g_'ufj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

o i B8 gl a1 (i) | yganll A i Aaghaal (585 of Nl
AN Al aug (Pelsu o o ppudlially il jogenll die Glas yuitg dpm (55
3 Vaal ae aglee Linnds DA e (aladV] Time 28 g ale 51 s dogladlly BlasY)
ol o) A5l (sal plalall sl alad) e 220 ale iy Cua Sl cilgall U o
sl e (166) Balall 13 aa S5 3 lsll (3] e agles dand Cuews Ly gl of dalall exig
Dl AeSae OB e waall b els Cun colatV) 1agy il pliadll Caad ag LAl (3),Y)
ale sy n lgie Ll AN a6 ol Ll doje Cilaslen & dulalall Cilasleall o) ¢ il
alaiY) (e dane 230 (o Ler plar Y ) Ll ey it e ol ey e Ayl sl Le
D3 BT slalany ol
B Lt caely Lo desheall Al laall oy LloaVU a$a) 32 o 55 Y
iy Logledl o ASal (Dle) s Adalall Aogbeddl daa ABY sl laally cApalia)
gl Lo dasled) b slea¥) Ko VY Maied cil€ Ay b S35 2 Ladyl il
5 o Sa i $haaa Ragledl (65 (o) By pally ad Alalal Laslaal) o LS O dudl ol
Jin ey aegy U e BSU aglae el a5l doas Pla e Apll a5l llis
lasleall Ly A1 8 Aolall 522 ald L ehyall o andl 3 o 55 8 Ll doje dasledll
GIGAEN chh) pdlae b lgle gOLY) f Lallae a0 ailslly clibally Slegledll o

L sale Al Cagprall iaal) bylas b ol "dacliall ZSW 3gkn (e 38" Wlines b Llatl) Shu) @lly 2y Yy (1)
@ oo P LadVL A8 Cep ¥ S o agie o I b Ll saie p Ll agi Vs Lgwitl 35,80 44 Jaiia
dlill galad o 4S50 Lwlie (5 Y 28 pae g

32 e o gldlly Aaydl) agle ccluhall dlaa L ciled 5l dlaal) e Lles e Lugilll Y (ad cAdadlaal) (2)
322 e oGl aage cauahl (Gigaall (95 a 2011 diw ¢l axe

idas “?_mj!\ il 8 Aidae pe Aglihy cilagles leg Zalll) AsYb dalaall e Angilall dyleall calye Banlse (3)
2932 2017 i ¢iige dnala daalad) aslals (@l 8 350,Y)

(4) Cour de cassation« civilecChambrecommercialec 5 Octobre 1999« N: 97-17090; Cour de
cassation«civilecChambrecommercialec 29 March 2011¢ N: 10-15866; CA Paris¢ 7 Octobre
2008¢ N: 08-01096¢« www legifrance.gouv fT.

581 7 (B Gl Gl AeSae ol Cun il sleadl) 4 33T L 13ag 294 (a ¢l aaall cale Baalsal) (5)

Gay B oad) L ddlaall (4 clagladdd s aa Shedll Zegladll dia ol AMF dial cligie (min 2008

ai5e Ablae Ay HseY) Ghalsy Galalall Aaudy Glegleall Pliialy L) Ghe¥) Gsw gl mlla 5ol

2006 s 217 s ¢Sz ecble¥) drals ALl (315

126



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

Jsall 5Ly Ly ety (Dipalladl) U e Gpedls DU aiads Al L jall Clasleall e it
i 8l (593 (e 2aly (add A8y O L aladl) aaey 4l 2Dy raall e axe ol
Gilelall aladinly degydall dacell gLl Gl oyl pie Looang ¥ LS . Olgie )
G g LAl daglaall Jguasll (a5 AN Claglaall ) duasill 3580 J8 e jolalls
Dl aasg 4l Jyeasl

Lisaa ailigy dalaie Baraag daoaa daghea (45K O iy tBaraa dagleall e o :Lﬁlﬂ'
50 Cm LAl Qi Wy 0S5 ime ) (0355 G Slosbeall jualiall paas Jads 4 cBase
Aagleal) cal€ 13] Lol (Dalal 3850 8 gl daill e ppaiinal) 8 Jo al o dSi e
Taslee Lajlie) <0 Dd pdads ol cureat 28 cilelaV) ol aVlaay) o Ay 55 e
I

bl (e Aaslaa oy ulaly daslaall jLieY Al salaie) (Sar (52 bl oo Wl
28 o) oSe s oadd Jlae puly Sgdase slae seb (gl sal DS Lgie zLady)
Dy A5l Ay e 5)0Y) alae Cilelainl b Lgdgln 2 Al Slegladll auas o ) 4S54
Glaglae 8 A5al o 35 a1 ) LaySh iy Al clasleall o djlénn) Lgiab
Ayl adiad o e D8 cAialiall Alaalll U Hsgeall ) Lgie Ll ares 3all Ll 44dsl
Al e o adaly Loh dagleall Jals 2l @l fie add e o

3,500 A gd) Aaghll o e 58 g il A Lt Lagheal ok (55 ) LS
Laslae Lajloe) 5 Say 48,800 Coaat daglee JS Luls 3<5 a0 s Slagledd) saam 4t
OB e Bife s Aagledll sdag cAlah dasleas add Bl Lo 13 e 3 ld (Plagals
il ALy daglae e D8 — gl aDlinad s 8 L Lgie aian ¥ gl — aiiandl)
seaall e Ly Lt Gy Ly Lalaa V) AS5Al 3oy Adahs Aaglaall jiied K18 gucial)
Js 8 aill s lo ptbae e 5l e 5381 130 IS el ¢ e 31 Ll 05 of

81 e (Gl gase daa)  umd ST o Bl page (s (258 (1)

STua 3l g cpuid ddailas (2)

GhsY) 038 (e (2) Baldl) Gai (5T m el gane ¢l cAlailas 2940a ¢l gae cde cBaalsal (3)
2002 &ud oY) W

(4) Cour de cassation, civile, Chambrecommerciale, 26 May 2009, N: 08-17175,
www.legifrance.gouv.fr.
(5) V. V. Article L621-1, Code de AMF, op.cit.

127



Sagradl alaillg u.u}}\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

@l Gat sl @y Laxie (15 aild (3550 Wajlae) b bl e Ly LD sgaall ) Lelgiay
VAN s e o il ihen Lalsis Ledle) o daslaall (gyinay danb (e ol
Gl 4 (@) Lgshed) pacaad Lahall ilpaill e lamg e siagal) Claglaall o3¢y (3lats
3) Al agasls dalaill e 35l 8 cplelally jogandl (re 5u€ Al loa () s350 el
oalasY AUl Gataty Luanlal) agisial Gllgul 130y sgeal) LS Y dead ¥ cilaglaad) o jsmn
LAY Glas e rine

(D 2 lajlae) (S D daslaall g} Aaill Hila e ol sl i cild) i ol 13l
o Sl iaalls dalahy Cilesladl) 038 Jia lie) (gaa b o o daSaall Gal) iy 4 V)
Coalsl Aaglaall 33 oty Zolalall dosheal) 2820} dng o daad ol Aadall) (o geaill Culy Lo oY
o 4580 Ao (5/35) salal 8 Lajudl Y1 gpddl I Y) o easdl die e Lie 2Ll
Ligl) e DA Ao BliaVl all 1 caigy Adlal) (Y] L e il dasbeal) s
) el Ladtall b g8 L GV

g5 s Allall (31 Aa 1A o Cigie Aosteall dyjs 3223 o O @ Wpsm oy
daglaall e (POleY) e 454D Jm\@wwbmd@umc&w\em O
Ala 8 40gla Ablaall A$Hal (apeis clgrde @ OUYY 8 sgaall Ga Leils ¢dpm bajlie) axey
o5 5 Al (o2l A sy (i 1Y) s claglaalls Ayl Jaias o Juiady 130 cellhy Lgald pre
Al Allaall ANl 028 A Gy L e pia e ARy LAk

32202 ¢l gase cabil sl (1)

cladll 4 ol Lo 13ag 239 (a ile g c@sladl dlee (290a cile gaje ¢ bl deas calad) (2)
TGL, PARIS, 11edh, 30Juin, 1192 s (& il

& Ll k) AaSae il G el Ll 4 350 Lo 1305 (135 (o (il oo ¢ cAliilas (3)
0sS5 O Beall dasladll g lE) Ge g lmaVU AENVL DAY Gaiadl il 4 2011 Gole 29 L 18
G all Hlie slema¥) 8 Sl G ) 8 e s Ll sV Sladd e il cld dasledl)
34a il gy (ol mlla

3sial) asan 5" S0V AL LY 96 (e (5/35) Bald) i Lk <103 G cGile o caanl )y (4)
@ 0n o G s oo Ll axe Augll Heas lidl Gais ls Anass st o (g
Lleal dijgpn e lgily deall dad Galaaa) V) 250 38 ghall Baa ce = Lad¥) o <y 1) ageall el g

128



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

ALR0AY e glaally ASyad) Bl Jag p : Y g i

Ghs¥) (B shgall Cilagledd) gmns e e lal)) adn lgis e g Bl e 35,80 (S (S
e g b el Bag @y 8 A8 3a om Alsall dal e clgie salall Al
Lebalin Glalll (s 2lall 4548 e caagy dpldin) aghld (4 55 Al ilegleal)
¢Oupiiuaal) (r Blslesall Tase laxag lsil) (e s 318 sl e clliy calal) calagleally
Al W A e gl el ) clegled) ) Jseasl) b auenl] llanll iy
V) seY) 8 bl oda iy
T i) 51 gy BUSSY) o3 ¢f 13

Opatiaall 30 Y G (g die) 5dl dalalall Dlesleddl e 7 Lal)) axen Leian 4S54l Ladias
o8 Daall 335 o ol e e iy 3 daglaal) 033 Isabey o ALl sVl Galelaialls
L2 al) Eaghealls . patically Al (o Lo sl sty (Dle ) agns colawdl gl bl
Y ) el LELY gt (o 3aS a1l Cigped) el Ljlad b caced L
AL gl G Lesie s cclSlpdiy il o @i o Laly ) Lgie 2 LYl ) a5
Pl Ling AL 3eY) Caaign ol Cnealian (e paeall Lgie Loy Lo gy 4l 45,50
P e Ll guasll o 538 DA e g alall (S0 G 0y Aoy piie Ayl = L)) e
Silaslaall Ly 5ae g1 O (S WSy caglaal) ) deagy dilally Gunall 0 gyl 3kl
(@ sgasllale N lelguns sl ggpdall olgml o 8578 aa,

Al Cabian Lgild (Alalall cilagleally Lalinay) 35550 oy A Al 8yl (e Lol
Jon GO s Ay (Lgie dpiial Giagl) (3atad 3 440 Ll cibaay ) dls pally dasledl)
Craly oas e s JS 8 Jadd sliamill oanaat dlyy clgie »Laaldl 42U dua3l) 554l
s Lo s g a e Al dasbeall pailiadl) padiatial b Gl (=il dasas

Gl [ apmes cllal) dxala Ao ¢ sagmad) a3 Alaall Jhad) Lo cdenl el 2o dea) (Ml (1)
690a 2015 A cdanbadl ?JM\J

129



Sagradl alaillg g_'ufj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Ayl Alb o5 () g (Sl clgersiany dosleall (i o 4 a5k A didaill 2jae (e (8l
158 agbedl (ypaciad gy Rdliall sl o \asny e gunge

sy W 555l aasy M 3sedl ol ol S0 LI Ghe¥) 8 8 i oy ol 10
Liliay Lauslia 355all o5 Ll iy @lld o iy Lew cBlalall Cilaslealls Blia¥) A0 e g
Loslealls 4S)a) Lgb Ladian daaill dag o i) Bae Ol Byg e (65 Lps g ¢Linlias pe
e Al I Sl Glag aant G gt Balia ) oSa Slegleall s3a o Al caglalal)
STSUR RSN JUNE PP UPES IR R LIICT VSV o WDVN JUTPDRCH PR § PSSR Ly
A W Sl dads e CGigisll dal e Gopeiinall

A3 clagleall dipr o Alsblaall jaay) il A,AN 35 of Lot

seall Jan of ledde Ganad AN dagledl e Zlalyl paey cladll 3550 aakiias S

025 ®) g jeng Agguns Ll deasill sl Ly il ale ane daf e L3laa¥) yulal) Sasy A\
Clehay) 450w 1 bl A8yl Ldsud) dail) o degladdl A jlae o sl
Aglaally w8 Jadey Lgis o (BNl Aasbeal) Ly o Aladlaall Ao DU A1 5aY1 il
Jomanll dgud) (e OIS 13 cadaly e il dasbed) Sl o9l ae iy . oeldl) )y o A
1) L s LDl ol gie zlall) d<a Y by ddlall GhsY b calebaiall U8 (he ledle
& IS Aaslaall 020 Pl G (Ll e Asdlaall Ljlia¥) il ladlasl AS,a) cagl

(1) Cour de cassation, civile, Chambrecommerciale, 26 mai 2009, 08-13.891, Inédit,
www.legifrance.gouv.fr.

~Tloa el ) Glea & (sasnadl alaid) J8 e 83350 el 8 clas gape caanl (sl (2)
N el o Cus Slall Lsliall Allaall (536 (e ((58) Balall (i ¢ alas s ¢ Shiganll il (72
Sadl il 8 Aslall dllaall (5l8 (e (58) salall G kil cAddals e diles Clogledl) yes
A0 YAl L diles Aegleall i) Cam
Opind) Do) el I oadl el Gy layis 5 8 05S o1-1
AW 3L Jalaall 8 el U8 e eyl s e b Aigae culS 132
AW 368 L Jalaill 8 el 8 o ledde Jgeanll (Sa oS 133
dlea gl 8yedie ilaglan (e lpaadldiind IKYL S 13-4

130



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

2l gy ity e ginge dllae dey il sda fie LUS (20 waaT dass Alall e

A Laglaall o cpalhall e ad dlier A58l JB (e sy il SA3) i
2l Loglaall dagh Cas Aol sadly LjlpaY) ulall dands ity clgie #Lad) ade;
e (Jadl due e biasl AGa (Ka Al DY) bl e Ol dplaal delly
Gilasted) 038 e lad)) adey Cpallaally Cplelall apiiy Ciloglaall Ly e Aadlaall coLalil
S lasledl) Gageats ohl & slyf pre o Gualhall el ofy (Dasliall dlasall J8
(B I Gledl bl e dllail) Adhe o) (Sa LS cdajill (alily Lbias 2 Y
AT Gl 58 Garall A1) il gl ISl e ;G

i (Al Gloglaally BaliaV L Ly aiatiy oLl e doile 3580 i
agallad Cilogladll sda Jie Pl are sl Closbedls Gralhadl poes Ao 45580 e
A3 Jadig eddalall Aogleall amyos ity Loboal Llje Guind Cargy 5ylie ot sl 50l
Sl ae dalaills dald 2ie 235k e A sy Ly mLoly oSy milia (e Liall aaes
Plgie adalall legladl elle Al AS5al 4L

3220 ks gy pst <isand (1)

DY) asgial Aacgengall Tagpdll (el cdlilae il cilosbed) Jaial Al ulall @l ddedd (2)
141 ga clene (8 e caabiad) oglally (sl dlae mpally i Jo el

cad)) sl Al Bl SN Al 3LV b aeld AaN e (35)0a kil (3)
78 Lo ¢l gare (Aol 454 (o (@ilu aa e Dldlae

Can el Gim il Sleslae e ely Joll (apats gasedl AL sl Bn B aa)y (4)
Allsall 23gy cila) Y

(5)Cour de cassation, civile.Chambrecommerciale, 7 décembre 2010, 09-72.581, Publié au

bulletin; Cour de cassation, civile, Chambrecommerciale, 8 février 2011, 10-11.896,
Publié au bulletin.

131



Sagradl alaillg g_'u}ﬂ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Glagleall &y Blaa¥h 25N Dppalhd) e sasedly 5031 Olepiiad) cangl a8y
b e seand) Do) o ) Brads mlladl 8 lgie sl 5l Wilad] ol LDt axeg
Cilalas aiieai Lo 1385 clasteall o Jouanll S 8lgbonally Alanll Taadd Lidas caaly <
& odlae pan i (Y ean V' (/17) salad) (82017 dind dalall Aealusall Syl 4aSsa
s Y LS el ol il aagall ol A5 Al Al Adalall clagleal) (Lad) 4S540
o alah Glglaa o el Welghat e yull das o 4S50 e yalaall bl GlygY) Jglas
ald e iyl 1a Jie o CBgiee ol Ll alSe 3aiail Lojae gl 3Ny Silaglee Pliiad
Lajils 2 3 Cilagladll cuilS 13 g Jolaill lgumse pres Gl Gans LSl ) (535 o
ali (e saall 8 £V BelS e 5 10g (LS L) ) Lk S Wland o 0o 2t
8 YA] iay Lee ilaglaal) o Jgmall 8 Slsbaally il 5505 e ysal (1505 2t
Aabd) Ll e AL Bhs¥ (3gas Aig 8eleS 8 il ) (5350 Lae allally (ayell ()38
Do Caledl sl DY) e Shm gl sl Lo ydlae IS figous 52

e A clalimin) Pl e Gl L deags Slaghee DA e Jalail) 23 Lo 13 L
Joandl Jd e Cipaail) 1aa Jie 2ay Y elal 12a el ALasl Aty Jollatg alad
) jshaadll
L3 Claglealls 7 Ladyl ¢ A gilal) Al uall 1 SEH Callaal)

GhsVl cplebaially Gpanall Al dleall 8 Sa¥) podaly (sasmal) slasdl
Slelagio IS deasfin (Balaly Glasbeadl Plasal o gl ~Ladyl Blay) dlls 3 Ll
Glasleall Pliial sl 7 Lad¥l DAY 5)shal elliy dii€eal) Lleall 3yl J$ (ppaiiaad) (el
DAY e Agadl ilgal) o augilall Ll ggandd) agis Gl ¢ gl aLai®¥) e oply Bl

Glesteall e ally 531 Gatall aily allaall (addl) 2017 Al Lol IS8l LeSon cladas e (1)
S ol alall uadlly SV Gulae eliaely aty @l b Ly 355800 6 4l ol dacate aSay 40a1)
Dbl GLLY) eLly padadll e onels @lie¥) (addl Sieay oajlall cililuall Gaes Al 38,
Dl e ) Al gl Y5 &Y ca¥ls Aag3lls zails a¥ls V) abg cLjdl cinaa sald) iy’ Ll
csasead) Il o) sl e (1/50)5alal)

94 Lo Bl gae « ue i ihas (2)

130 Ga ¢l mase cdane ouall (i) ddladlly o LadY) ciladad (e (2) Bald) i kil (3)

132



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

il el Ysf ol Cagen 1agls Ao pia e Ayl AN Cilasleall Dliiad f 2 Laiyly
V) sadl e ellyy A gl Lally ¢ DAY) 13 e

il Aalganal) 1 J5Y) g1
oLl Pliial ol adkes s IS8 (Hla¥) 2l Al 8 ehia SV gl ()
hs At dugie Ao (5 Al GhsY) ()96 (el Cum Ll Adghae Blaly Cilogles
ol clgie Flady) Ji Cileglae Plinal ads (@ zlewdl dlla 8 45w g 25 Y 520 Gl
ansall oad ilaglee ol o ddahy ilagbee e ol A0 Ay Jolas e yall Jas
bl ol coladenll o AV ol sl 1aa alSaT e W iy G S allasg 130 ¢ il
G e JB Y ddhe I dsla) Sl call 25l (100000) Lo ai Y A sliaiies §jabiall
ol ) el Galeal dnad e 05 Y o o Lewiat ) gladl) e f 4t (31 )
O (1//110) salall ciiaad LS cdapma je ol Allcas cilagleas il Lo 13] .35l
oaill 2ys 280 Dagte sl DAY axe pe Slgie BDE e 15 Y 520 el Disie 43l 53l
Al aall ALl e s Bl 50 o) a1 £l S ol Y] AT oy ol b Lade
gl 13] b ¢ A1 Byall Callaall Lol Aallaall Cul€ 1) Gual) dughan oS o)l daiall
Lgma Alasyd Loy oS 38 1) ilabal) dad pia] LIS Lilue Agll 5] Sl (gl sl
ialyiy bl dana s e Ayl e jaead el Lo Ll Al daal) 2K GlaiS) s

L) 3hs¥) sl e (63) salal) Gl crees

ot Lial aliaia) (e W) 3V L Lalaiall ole jlial) Jan 28 2l daiall L
A LYY Al e Ll gead) slsi e (£/57) Balad) ot dus B (35Y) el
e Alie (gpea e ol Aall Gean AUl 13 b lgde (o geaiall ALl il geilly 2l
"Clgiae peed e Y saad Gaally sUsill 138 e (49,50) bl CallA, (e duilee il
dby call Bl (e Yy Joy T Bdie o din Y Laalll (e (i dille dahe ) diLayl
Al lested) Jxtuse (g b sie A5lS0) e (64) o 8 gasmadl pliiall i LS ¢(49,)
Ay lggias Al Ll Cileal 20 5 Lggia A0 » L)Y Calewal D aday ol agialls
Augially Al gseall il e cpyliie SV sillly sagmad) allatl) )6

Ao )00 g hesal) 1 LY g 500

LSV AW 3hs¥) (58 e (108¢109¢110) dgall (ageai ail (1)

133



Sagradl alaillg g_'uﬁj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

£l 3a i o g Lad¥) achal Callaal) oy Slaldl shiall g il 2y g dall LS ol
Pla e llg Al Ghe¥) e LMy Cala¥) ddabus agin Sl dhY) Cleal) dB (e disic
I Ll gseally T 3hsYL Galelaiall (g paiincall dland Wisias ellyy dallall (3))5Y) 34
1) dalio Laly ) saall Adall Y1 Jlan il AlSa) dugll S5a)¥) g el e 2 cale
e (36) B B Gt s (sasmadl allaill adle g Le taag () - LiadY) soldl anallae cind
& Wraal LgaaS Aalle sl 2] slad) b et llal) Gsaal) Aigl Joa Cin ez Y aclsd
& oA Lels ey sradl alam Cigpla ol cilaglas o Lagl) Caallal 13] Lgie dims <Y
Cpinadl Aglaa B eall 1 35l

& ) Al 3he¥) A Galadd )gilall <l (e (22) saladl 8 S0y gl (e LS
05 ayead Aillas S5 e ol o 5l I psesed a3 Y o e Al cilalz
s e Glaglie a8 ol oYIVL a5 I o Len Joaal) calandanlly 2Ll (355
Sy e Caagiy OIS Apass Slaslaer Gl Cilaglen a5l Lpgs Slasbees 3 dllias
S Aama e Glasles aai e Lodee §ygem Ll ()5l ALY dallae L)) a5 L 13)
Ghs¥) osils (4/021/22) eDley) 4 LaySh sy LS Ajpsn lagles elia] ol Allias
oala s o dlle dale g LAk (1/49)5alall 3 (gagaudl g el 4 24T La l2ay cillal)
Y Bde e Aaball Ji Y Ermn AL 3l milely AlSaY dpaaed) LA e clgsand)
Adlie JS e by Q) &l e 2 Yy Jy
Al Adg hasal) : G g ,al)

e G L] 8 YOA] Ay dgal) e Line ola L) (3091 (sl (e
cdy o oyl o Lad¥) e DAY o )y ad Giaa 13 Qmigail) ol 3 ) il
Aagls ye Ayl 35580 e A g ladV] Gelad e 2Ll 48)50L Jalas 4l pesiall
opeaiall Gasall silall el LS caalls ol ehill elgw Bled Al Cilian 43S pe s
salally (1//110 S35 194 ) oKl 13 (Dladd) calla sl yoe ol 2 aladl - Ladl) (e
Ll elalh (e a3 o Aaaally (Plailly dlosssy o daliae (53 JS1y Gl 536 (e (166)
L) Dl

c SV A GhsY) B (458 e (21 19) dlgal) Gageai Skl (1)

152 ua s&gb.u e 2aal c.\g\' (2)

134



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

Slastaall Ao ddailaalls of & Ladyl guiaalls () ppathaall aoes o Alghuse aski s

Alie Jhu als Aa iat 58 aliNs 38 AL IAY) e 4neal Alggane 013110

i 4 el CDIA Gl ds\j.ia\g iy Al e Ll o) Aah Cilagles £Lid| aae 29
cllie jyan D alall pUaill oy

sl dJAu.A)).AA}JwS:\AuM\ sl UEBJ\‘EM\ d.é&.y;d\ Z\JM\ ejﬁ
By e s 3al b o Gy o) Tyl ] (e 4 el Lee dizmgail ol eoall) JladY)
G saill e el ol ad) dilany 4l o) LBl A1 13 Y] ol Y clldy sl 13 oo L
S A Slaglang lily (pe adle b A< i Lo e salaie 1yl (S L) 1)y 4u (3all
Dl .
Al Al (gee ol ady U8 oudl A8l 6 4y Coyeaill Saall (e OIS (51 aadl S (goel
sdilal)

Log dalalall e glaally BaloaWl 3540 (3ag o LadV) ade LS dah (o Ligiil of 2a
il o Ll Gaymin Ally clbuagilly mall e e ) Glaag Wild (Dlegunge (o 40 dualy
)
et} :;in

tlows AN (psn yal Eigan vie (g)0dl) 2 LadY) AS5a e inagil Al e gai 1
e Cin Aime duelse Al Ginia a8, Y A A0 e Wlle e caanl) Vs s
il gl raigal) paad dpla¥ly Al Cilaglaall G o Lad s o) 4S5
0S5 o i LaS Baaaag duyen duelse By Alggan Lodle g DY) e (< ) LSl
Al lgagh (Sag daaly d8abaa dasbedl

LSV A LYY (5l (e (108) salall i kil (1)

135



Sagradl alaillg g_'uﬁj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Ldguadl A3y5l) Aad e 593 ilaglae sb oYaY) haaddl il e cibuydall cplia 2
Gy lgie SleY) o of J8 sdies dgal Cilasbeall ciesd ol cAiia e ol Aallae Aapylay
oLty oSy

Lagleal) 030 e Adsilaally 35500 (e yig alall dagy ) dean aly gl Gagan Jlaia) xie =3
LU ulaill 385 of Jaydy gy JalinaV) A58l joay cpeadlially (o paiiesall gy aley Y o
sle ) A<l adiiag Y 1) Gy (LDl ade s daglaad) sda Jie o ddailaall
A 0 Y 5 (e cAana Bl Asgae (4550 Claglaall 02 dagladll 03 driagiady
e el

Silasleall e Gun (e mgard) o SN W gen gie = Lad)) Canlsll ciloshedd) il L —4
Ll saasally Byiieall bl julee Jb (4 jdised) #LadY) 3085 Criay Cua gl sl
oY)

5ally Lgr dalanll glanall 2alal) cilaglaall Aanids A ialy §)9m cibas il it LS =5
Lac gunge Aliadll 228 2atg calgall amguni (pe b dalitiad Koy a3l Y ¢ lanll 13g] duia)l)
Lo Gkl dasbeal) ool (gaa b aSladll e s g guingall oaldd Layads yol gay
Shae¥ cpe 345 (9AY) e alite Al JS el e L) areg - Lai)) o
sy Wl o JaloS iy Gaug Al algal

Gralsll 4 psall Glagladly LlaaV) 23 Y ol gageadl abiially 0¥ gyl 2as =6
e yiad AN Cign Vs clgisan els o gomnd (e AT duia) 52 Lgie 2 Lo
iS5y il Led aamy ol Al 4l Gilagbeall o peSall e ccilbaspiinlly AalaiBl) Adlla
gl ks b eluaill 3all mie 05 ccanliall cudgll 8 Lgie 2 Lad)) 8 4S80 )
vde (e Cuwliall

a3 a8 Il Calidg 3silal) ddgganal) 0¥ g yially (gasaud) alaiall 8 LS =7
G35 458 ey pdia e Al LAl Cilaglas o adine Jalad gl ¢ g8 e o Ll
Ledde mny ) ilasbead) ol i LS LI gL HLén VL Al T ()
e labiadl of cdblaly cilagladl Yol iay clabimney) gl el e el
Neald o dalaall ol cllaall 838 35l sgu e 455al Jla ¥ bl 58

136



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

Silaa gl

L (i (S Ba3ae julas pung L}_'mfzf\ gially (gagaud) alaiall e JS Ao e
05S ¢Aslall Logheall Cauliall Ciiglly Ay ¢hue s Jasal Byraall A58l gouagal) uald
pda a8 el e Chanidl e aaell pds Lgie 2 Leal)) o cdaglan LilinaY)
LBy st oy o ALY

Al g dagin ) 5aall wass 2y o SV il (sasaall plid) e JS e i
Ols slsws an e A3l G peiicall Aalias pe caaliieg 381 J<a Adalall dagladlly
AN o Lo sl (3 (S (Byaal die) 5,580 AN daglelly BlisY) Bas 45
AL Glau L paigalls

Saall e gl Hhaalls 34V ¢ gilat) godall 4 231 L he ey il Jo e
of Jbaely (Lgy BlaaV) A8l oy ) dasteally Leie o Laad) anlsl) dasbeall o
o S Aagledll ax3 Y cpa A dlpgen Lodle Jgaanll oS0 o L Llah 205 dagledll
Nle Joaall caray g8

dasleall loel Lo i b adlall LYl dia Ga 0 L o) S gydal Lo s
pre Ala A Aal Allie o any oy el 508 readl AGE0 @iy ofs Y o ddsls
Glea e cuila e WDl 23 oy Ag spa dadah L) aliie) e daglaa o 7 Lad)

A il

137

:LJIS’



Sagradl alaillg g_'uﬁj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

&bl
Rapal) Al 1y
ralaall KAl ¢ ulll L) (3heY) e g Jladlly Jolell = Laad)l adly cld jala it
'J'."""“:’J c2016 A P
2007 A cgaddl apd cAoyla¥) Laanill dupell Ladaiall ¢ yall JLall Glgudy 1Sl

A gl Gigaally eiadl dlae ciulalall Cilogleall jlaal ol GUaill ¢ pali o desa calaall
153 9 LT b

Gy Ll axilsly (sagmad) ALl o) Al (385 AL Bl VI Bsm (1538 colae ¢(gslad)
2019 dsw <1 Ll G3heY) Cilejlia & Juadll dial

adie Giny ysaY) Ghalgs Galelal) Aaudsy cilagleall Dlitals A0l GhsY) G calla gyl
2006 diw Sze «hleY) daals 3 L Glond) sai5e

G Alie Ay AL 3he¥Y Blsal 8 Claskeall e 2Ll AN clhad) e DU «g

(oralall Sl (Al silE G Sl foalie aalS ddlaally ~Lady) caea] ¢ i
2012 cd sy

S el 8 ALl Gl wa5 oy (LAY 2 ladll (uadlie s (Jlal
22009 4w 3 ae (uad (e daals LB dnaall Al cdiila Al sasal)

O Al Ay aldl lealedl GQIGAN agul jehaaddl Jebadll (s Glads caasl
2005 cEaped) Glee dnals o513 Al (ghalaiVly SV il

138



2020 (4) 232 (12) dlaall cdanslacdd) aglally o ilal) 3 4ia) daal)

Olabl Aae clgle ddlaally ~lady) fly IS0 daSsnd ol alaill cdene c(sugull
Gin) Aaelall [oglally desal Gluhall dse Aol dealaal) GlSHEl) dSoa
201845

2017 2l 45€a 2/da ¢ MY ATy dlanll Gl 8 el cline ¢ ganl)

GlsY) o3 Slaud e 5l b Lje Claglae e ol 20 3)sY0 Jabeil) casthal ¢ Gisanl
aslall-ciladylly Gigadll &35 Alae Aijlie Aadp (AdW 3heVl el Jalall)
1997 daw 3 g 12 e a2l faladdl () A Laalg duluy)

Gzl poyinll g LI GBLsY1 Gows (b bl 553 AN calad omsill caame ¢ELE
2011 diw dase 33z daadell clahally Gigall 00380 Aaala dlae delsily 4o sgie

dasgia (Groall podill Gy L Ghe¥) s B pladfl S8 AEN) ala ¢ asdl
2011 A dare 33 ze chaalal) Siludyally Ergaall 130 dasla dlas 4clsily

astelly (sl Ao Gyl 5 o cdojlaill Y agghal o gingall dagyall ¢ ud ciddladll
,chA:_ 48 GC\A cz\,}uw‘

asle (bl dae lefpal¥ly el Jhu¥l b e Aaglll HEY) (el cAladlall
2011 4w elaae 32 ma ¢ygilally da il

JW Glouls d3lie agles & JW 3o 35 He0s Gupaiinall Jlia cadhll yisB desa
2007 Luyall Liagill Hhy dijlae dulyy dpiaY)

(Ui dralal dcdke yiiale Al (lSHEN daSgal Al C\.&Aﬁ\g\ ¢ yac (ald dana cu.ﬁmm
2016 daw ()Y

G oAdee e ddaly Sleglae Aoy L 3L dalaill e gl dilaad) cale cBanlse
2017 L ¢dige dnola chaalaadl aslally il b 260)Y) dlae ¢ 50)V) pojisl

o aise M adke Cany (AN AeSon (oalie 2l Adlailly ~ladY) (3l dane g
2007 gpil

139



Sagradl alaillg g_'uﬁj\ el (b L Llaa¥) A8l s ulalall ileglaall o mlall) A AIEN 4SS
saadl mlla lide 5 gl dease Bldlae oo

Loyl dallly <Ll

Daniel Goyeau et Amine Tarazi, Les marchésboursiers: définition et
fonctionnement, La Bourse (2007).

Hubert De Vauplane, J. Pierre Bornet, Droit de la bourse, Paris — éditionslitec,
1994.

Noélle Duport, EricFina et Daniel Goyeau, Diversification des institutions
financieres et risquesystémique: la priseencompte des risques extremes,
Revue économique 2018/3 (Vol. 69).

Pierre-CyrilleHautcceur, Les marchés financiers: périlouopportunité pour
lI'industrie? Qu elquesen seigne ments d'un épisodeoublié de I'histoire de
la Bourse de Paris, Revue d'économiefinanciere 2011/4 (N° 104).

140



