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Abstract

Securities trading is one of the important investment activities, due to
its multiple advantages, whether at the level of investors or at the level
of the economy as a whole.

Law has asked corporations to list their shares in the financial market
once certain conditions are met. Before listing the securities, trading is
done between the contractors, whether in presence of a designated
employee or a representative of the issuing company. Once the
securities are listed in the financial market, it is illegal to trade them
but through the financial market, where it takes place according to a
specific mechanism and with specific conditions and through an
expert with expertise in the field of investment in these securities.

The legal nature of trading is similar to several existing legal systems
such as renovation by change of creditor, assignment of receivables
and subrogation, which are regulated by civil law, whether in terms of
conditions or in terms of effects.

In the context of the legal characterization of the trading, the paper
relies on analyzing the trading, stating its conditions and effects, and
then analyzing each of the similar legal systems. Thus, the paper
compares the different legal systems in terms of conditions and effects
and seeks to find the basis of the trading system in one of these similar
legal systems.

Looking for characterizing securities trading with one of the legal
systems, the paper finds that notwithstanding the many points of
similarities shared with other legal systems, the trading system is an
independent one in terms of conditions and effects. This independence
has been recognized due to the norms and nature of the trading.

Keywords: Trading — legal characterization — renovation — assignment
of receivables — subrogation
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