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created is securities. On the other hand, due to the willingness of countries to
intervene in economic affairs, especially the stock exchange, it has caused a dual
nature of public-private. This, along with globalization, has created ambiguities
in the conflict of laws related to these documents. The main question that arises
is what effect has the globalization and liberalization of securities had on the
legislative and judicial policies of countries? The liberalization and
internationalization of securities markets, in addition to further complicating
some aspects of these markets, has necessitated the development of appropriate
legislative policies and strategies with these changes. Unfortunately, there is no
explicit provision in Iranian law for conflict of laws in the field of securities, and
it seems that the legislature has strengthened the national aspect of securities in
the securities market law. After the country leaves the European Union, it is
applied to determine the law governing securities. In international documents,
the principle of the rule of will to determine the law governing securities is
accepted if it does not conflict with public order and rules. In this article, we first

Keywords: examine and determine the legal nature of securities, then, we examine the
Securities, conflict of various legal regimes that may prevail in an international securities agreement,
laws, conflict resolution and in the final chapters, using the documents. International, jurisprudence and
rule, stock exchange, experiences of other countries, we will clarify the strategies for determining the
public law, private law governing securities transactions.
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Extended abstract

1. Introduction

As the phenomenon of globalization
becomes pervasive in various dimensions,
different issues arise that need to be
addressed. One of the issues in the
economic dimension is the impact of
globalization and free trade on the
determination of the law governing
securities and the rules governing these
securities. Given that the industrialization
of societies, especially developing
societies, requires the process of
economic growth of the countries, the
development of these societies and the
globalization of trade pose challenges.
These challenges can affect the economic
efficiency of societies, leading them to
enact laws to maintain and promote their
economic activity in the legislative stage,
maintain their economic independence
and ideology, and have economic
progress. This will make problems in some
cases since countries often tend to
maintain their financial independence and
ideology while enjoying the benefits of
globalization, e.g., one of the current
challenges of societies in the light of this
idea is the impact of globalization of trade
on the legislative policy of countries in the
field of securities. In this regard, the
willingness of countries to intervene in
economic affairs, especially the stock
exchange, has caused a dual nature of
public-private leading to ambiguities in
the conflict of laws related to these
documents along with globalization.

2. Research Methods

To answer the research questions and to
collect data, library research method has
been used, i.e., the existing books and
articles related to the subject, as well as
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the Internet and Latin sources have been
reviewed and analyzed through a
descriptive-analytical method.

3. Findings

Given the inefficiencies of the free market
in achieving the goals of distributive
justice and  economic efficiency,
governments, to redress this inefficiency
by resorting to tools and policies while
embracing the principle of the rule of will,
seek to redistribute lost justice. Given the
role that the public economy plays in
ensuring economic efficiency,
governments are reluctant to recognize
and enforce the laws of other countries in
this regard. Accordingly, in the field of
securities, if a country's interpretation of
the regulatory regulations is relevant to
the public aspect, it obviously does not
allow the application of the conflict
resolution rule and the territorial
regulations  prevail. Other notable
international instrument in this regard is
the International Conference on Hague
Convection. This convention does not
recognize the principle of the rule of will
in the quality of Rome I Convection in
determining the law. In contrast, it
believes that a law will prevail between the
parties agreed by one of the parties (the
customer) and the intermediary. In the
case of securities in English law, in
addition to the diversity of views on real
estate, the dual nature of securities adds
to the complexity of the issue. In the field
of securities in general, British
jurisprudence has placed securities in the
category of religious property.

4. Conclusion

As the results indicated, there are several
criteria for determining the law governing
disputes arising from securities, including
the law on the issuer's residence, the local
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law in which the securities registry or the
place of the securities deposit is kept, the
law on the establishment of a certificate of
securities, the law on the status of
registration of issuance of securities, the
law on the place of transfer of securities
and the law on the selection of the parties
to the contract, each of which has its own
supporters. In the current Iranian law,
unlike civil documents and commercial
documents stated in Article 969 of the
Civil Code and Articles 305 and 306 of the
Commercial Code, respectively, there is no
rule regarding the absolute value of
securities.Therefore, to determine the rule
of conflict resolution in this regard,
reference to the substantive laws is
inevitable.

The method adopted by international
instruments to determine the rule of
conflict resolution is a reference to the
principle of the rule of will and agreement
of the parties. However, these documents
also provide methods to determine the law
governing these bonds in case of silence of
the parties to the contract. Rome I
Convention, for example, stipulates that in
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the absence of a choice of parties, the law
applicable is the law of the country with
which the contract is most closely linked.
British courts did not follow the rules of
Rome 1 and Hague Conventions to
determine the law governing disputes
arising from securities before leaving the
European Union. However, the courts of
this country, after an election, applied the
rules of Rome I and Hague Conventions.
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