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The transition of the timely disclosure policy of Tokyo stock exchange
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Summary
Tokyo Stock Exchange requires issuers of listed securities to provide timely disclosure of corporate

information, and has outlined the minimum requirements and procedures which listing companies must follow

in the exchange’s listing regulations since 1999. In the case of a violation, these regulations contain steps

to be taken against the company including possible delisting. Since policies for timely disclosure is a
significant issue for TSE, prior to the establishment of these regulations, TSE had made efforts to request
each listing company to provide timely disclosure information, and in 1989 it formally established the

information to be included in timely disclosure by referring to the cases accumulated over time. After

launching the timely disclosure system in 1999, TSE has been energetically working to enhance timely

disclosure through the development of a variety of policies. Today, in consideration of the fact that a

considerable period of time has passed since the framework of the timely disclosure system was made, TSE

is proceeding with a review of timely disclosure items, the main work of which is a comprehensive revision of
the format for summary of earnings digests (kessan-tanshin).
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