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The legal regulation of financial Mediation in the stock market
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Summary of the article in English:

The stock market is considered as one of the necessary elements for building a liberal economy
based on the market system, and a link in the development of the economic system of any country
and a basic bet that cannot be undone in light of the regional and international economic blocs.

This importance necessitates the intervention of Moroccan legislator to organize and establish
legal mechanisms that ensure its protection and foster its growth. This is crucial to serve as an
engine for economic and social advancement, as well as a platform for interaction and convergence
of the various investment entities that are relied upon to move towards development.

Initially, when the stock market appeared, it was accessible to all individuals without any
restrictions or conditions. Transactions took place directly between individuals who were acquainted
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Wlth each other. However, as stock exchange operations evolved and the demand for it increased, it
became necessary to enforce transparency and ensure market stability. Consequently, many
legislations shifted away from the open market system and imposed restrictions on stock market
access.

This access became limited to qualified institutions and individuals who possess solvency,
experience, and sufficient knowledge of stock exchange practices. Additionally, they must adhere to
obligations, ethics, and professional standards that govern their responsibilities. These qualified
entities, known as stockbrokers or stock exchange companies, play the crucial role of intermediaries
between savers and financing seekers, facilitating contracts between individuals, companies, public
institutions, or even the state itself.

Thus, the idea of their monopoly in mediating the conclusion of transactions within the stock
exchange necessitated the tightening of the provisions regulating their approval and activity as well
as their supervision and even their liquidation, with the aim of protecting investors from illegal
speculation on the one hand, and ensuring the integrity and transparency of transactions within the

stock market and enhancing confidence in them on the other hand.

Key words:
Stock market - financial mediation - stock companies -Savings protection -stock market
security- Moroccan Capital Market Authority.
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