July 2026 ;sip Sty g SN (SE S0 VOL 1 sual

SV (s gl 3 ) @ '—’L"'»U's Gilouil 547 dlows
FolX X O w “
ISSN 3156-9633 \A/ I so,c\ M3+l A +3XOollis iy dals

TAFKEER JOURNAL FOR RESEARCH AND STUDIES

2l O8N (b OgENg GII sl
53905 B.o0\usol\ 8-
The Dialectic of Lying and Law in Commercial Companies
-The Joint-Stock Company as a Model-

tW‘ Ml
duliundg Al 931 o gladl ASS s Sliaad

2026 949126 :Jgs8ll 3,5 2026 g+iga 18 : Jaawill gyl 2026 slo 15 : Juogill a1yl

sl

crtd) @ Al i e sl (JleeYl Aty s g aeldl e (31,40 Byl OIS bl 3] dnly ) sda Jglis
crbaally cleldl) by QIS bl ks e g2l 5,08 (s Jom JSadl e AISCEY) allas . Ll 1354 (17.95 0gall) gl
) el 2l i ) el A a i el e (38 OIS pallae e LB —LLLE Lngte 2l sy 3SR 8
QU 3 el e Bl 2 WS O3S sl ) "3lsWls el ey ((sal) SLSYY Slsledy g il oY)
(Wlzs Sloglal SLLLd] G iy

GFE el ol 590 ok L c@laslly QW pladt ST s el ile o a2l L OF ) delpdl ald
iylaedl Ol ) Olesa) (Wlaally Gl oslis wehins Gduds G)lie 339) il 3 "QW*S“" Aad) Jlasialy (oo JS2)
g3baBY) allad) alag

AN S - el 0T = el S = el ST - ARl 1S e bl LS

Abstract

This study examines the problematic intersection of "lying" as a deviant behavior with the legal
norm within the business environment, focusing on the "Société Anonyme" (Joint-Stock Company)
under Moroccan corporate law (Law 17.95). The core issue investigates the legislator's capacity to
contain the risks of deceit and protect stakeholders. Adopting an analytical-critical approach, the study
traces the manifestations of lying across two pivotal phases: the "Incorporation" phase (through
fictitious valuation of in-kind contributions, fraudulent issuance of shares, and sham subscription
certificates), and the "Management" phase (through false distribution of dividends, unjustified capital
increases, and misleading information by statutory auditors).

The paper concludes that a strictly punitive legal approach is insufficient to counter the evolving
mechanisms of financial and institutional fraud. Therefore, it is imperative to transcend purely formal
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legal standards and integrate an '"ethical" dimension into corporate legislation (drawing on
philosophical concepts of truth and justice) to ensure the stability of commercial transactions and
protect the economic system.

Keywords: Joint-Stock Companies, Legal Fraud, Incorporation Deceit, Corporate Management
Deceit, Ethical Governance.
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- Claude Bailly-Masson, L’intérét de la personnalité morale, La Revue Des Sciences de Gestion, Direction et
Gestion n° 230 — Organisation 99, Mars-avril 2008, p: 99-104.

- Bruno DONDERO, Entreprise et personnalité morale : 'approche du droit Des sociétés, colloque du Syndicat
des Avocats de France, L’entreprise Eclatée, Le Droit Ouvrier * MARS 2013 ¢ n°776, p :151-156.
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