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Abstract:

Crowdfunding is one of the most important operations that contribute
to providing innovative financial services. Also, it is an alternative financing
channel that complements traditional channels. Besides, it a means of
financing projects by the public, by collecting funds; often of low value, from
large numbers of individuals in order to support innovation during project
financing. This type of financing involves the use of (electronic platforms)
to connect directly between the project owner (the founder) and the financier
(the audience of supporters). Accordingly, the essence of the idea of
crowdfunding is a process or mechanism to increase monetary contributions

from a large number of people, where each person gives a small amount,
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rather than collecting large amounts of money from a small group of
supporters, thus contributions are collected from several online supporters,
without traditional financial intermediaries - government institutions - what
crowdfunders get for their money depends on what kind of crowdfunding

model is being used to collect the money, as compensation for financial risk.

Therefore, this study aims to shed light on crowdfunding and research
in a statement on the extent of the internationality of the crowdfunding
contract at a time when the Iraqgi legislator is still far from organizing this
issue. The researcher concluded through his study that the electronic space
IS just a new means, which does not make the electronic contract a unique
one, so it does not, in fact, deviate from the context of international contracts
In its construction, composition, types and content. Further, it is subject to
regulation of the provisions contained in the international contract. Although
the model form is one of its characteristics, it is not a requirement which
leads as a result to the absence of a positive or inverse relationship between
the form that the electronic contract takes and the international feature. The
researcher recommended that the Iragi legislator pay attention to
international agreements that facilitate the application of the idea of
crowdfunding, and the actual need to join and ratify those agreements in a
way that provides a legal environment capable absorbing and implementing

the idea of crowdfunding.

Keywords: crowdfunding, international contract, electronic contract,

international standard contract.

Anwar Najm Obaid & Muhammed khariy gsair || The new trend in
determining an international standard for crowdfunding contract || Ibn 709
Khaldoun Journal for Studies and Researches || Volume 2 || Issue 8 ||

Pages 707 - 763.




reelaall o paill die 50l 3aas (8 paall et || peaS (5 s e & 2ue ani gl
Gladall || bl a2l | S Al || lan¥ s il jall ¢ gald ol dlae || 43l Al 0

E-ISSN: 2789-3359 || P-ISSN: 2789-7834 || AIF: 0.5 GIF: 1.5255
] gl (il | 5l
il

Al V) s Gl Gaee (Al ) e 1Y) gen asgie O (e a2 e

it Lee 2.0 gl 3ata S e Jaad < ity addioial 5 ) ghaiall duléall 5 oo ol 533

aband) Dl (8 130 ¢ e laad) Jy sl Jie B Jlasl zilas skl ad 5 3l e ol Y|

Co a3 5 i YL o sall A ya (Mol 8 gl 8 aventll (S V) o laall Jy sail) Aniil g
ceelanll Jasatll ciliaia I

@ (1Y) e 2da) ) sgandl aoa s o Y aladiuly ¢ oelaad) disalll 6 sgde sk

slia) e clin all o gl cYLaiVl g e sleall 4y L gene Sla Jiatl (Jldl Gl 33 )

Jlee W) 355 50 el 15k Sl Gl ) (31 sl (8 LalaiBY) Lo srcall 5 s 3all aldal

sl (8 (o slaBll delia A 3 Y (e Cp Siaall s Ao siall 5 5 sl IS Al

aal) Wl el ga JWal Gl 5 (3 gasl 8 Al ALl 3 8l) (e el e il L ) il
plile JLaidy

2006 ale 3 4520 85 30 Y Ol s JSile 42 lia 53 ¢ o laal) Jy sl xllaias
i) 5 (i IS A giie a jliie ac ) (Y addig 43S0 Ay il e jull 8o sia 4l

230 (e Apail) ileabinal) saby 31 A1 o) ddee Wi oSy oliti o Laall Jy gl 3 S8 5ad
8_ua de sana (3o B8 i man (e Yy o) Suia Lilia 558 S pihy s (a1 (e S
ClE anlle elan g (s oY) e e la Bae (e Glaaluall aaead a3 ccppactall e
o ped) sal Jilia O sielaall O saclall 5l (& sl saal) ddde Joany Lo aaing Aaa sSall il gall —
Al Jhlall e (o 53 () saY) pand daladin) ol A eleadl Jysalll z3gai g o

;z..ubﬁ\ Z\:\Sl&\i\

Alsn e 3aa3 A Lgale adiny A el ol Gunl) Jon ) saati A 1) A0SEY)
AV CLISEY) e g if g ¢ oo lanll o salll die

Anwar Najm Obaid & Muhammed khariy gsair || The new trend in
determining an international standard for crowdfunding contract || Ibn 710
Khaldoun Journal for Studies and Researches || Volume 2 || Issue 8 ||

Pages 707 - 763.




reelanll el die 50 jlime a8 paal) et || S 5 s dene & due pad )il
Gladall || el aaall || SE alaal || gy il jall g sala o) Alae || &l Gl 50
763 —-707 | = ﬁ_u'll
E-ISSN: 2789-3359 || P-ISSN: 2789-7834 || AIF: 0.5 GIF: 1.5255 IBN KHALDOUN

JSiy 3 allall s3a agd ) Zlisg 1A eagle 2yl Jiall alaie Yy elaall Jysaill &laad 15k ]
D8 3sa s el g ASulaia s Aald A3l Lgie S8l (g g S AT (W) s el pa g il
=l dysaill s bl e (ne

(el g gl s et S JEEY) 8 eleadl Jysail) dadles e A ) ASEA) e85 2
Adline Jlaef zila Jakyy by saill Zoleal) 8 A8 jLial) Aelill Clgal) o vaell Allaidy
‘- -!... “ ~'! . “ "“ “I..nn &L}Lﬁj‘ L:)A.Jaﬂ . ."J

Sl & il e 2 il (5 el Je pelaall Jysaill & guia 9o e o goall Jailid pae 2
o33 Al 1155 s (e e jaS jualall il 8 Lelandy AU ANSAD (e a2 Sl e daa Lia gy )
) A Gl g Ao giall o5 jurall g o b jurcall S AN 503 Saaa Jy sad jalae Rued - )

wasadllda g e 5 Sl HSY) 5 o jlial Ll

Al 5o pasil anle ;&}I\Mg@géj‘ji‘ﬁ)ﬂ‘dw\é&&\)MJJM‘)L;\&AJJ_AjeJQ 3
O g andy Lal 3 SSIY) Bl 4 50 e Caaall die ala 35 Ay graall () s dale B ) ey aall
Oe DS O an G (A AN AN ke 55,88 e AN dpalal) Aapdall S (ailiad
A Al Ll V) e g I ) A 0 paatl gl julaall dae e (520 J s el il all
S5 ¢35 SIY) Sl A sl sl 5 a sede il Canad a8 A0l 5 A5 clud Hall (e ol
A g Sl Ao 5 223 (se Ll al a3 el g pdll ) lal
:Z\.ubﬁ\cﬂ\zfgtuﬁ

Jasaill 3,88 Alaad slgaal o Ala¥) Aol ol Jslas ) cV sl e il @llia
Lgaal () shauall o34 40U Adand ) 4 ay il alans) (e Dlzad (31 el 8 e laall
foclaall osaill a1
feelaadl digaill g2 500 2
sl ) dsangia

Ladie ) WS ¢ eleadl Josaill 3 S8 Citaai Al il g8ll &5 jlaall du) jall dungia Liayd
eelenll Jysaill 3 88 e Lginkai (Kadll (o Al a saail) ranad 4ldail) A )

Anwar Najm Obaid & Muhammed khariy gsair || The new trend in
determining an international standard for crowdfunding contract || Ibn 711
Khaldoun Journal for Studies and Researches || Volume 2 || Issue 8 ||

Pages 707 - 763.




reelanll el die 50 jlime a8 paal) et || S 5 s dene & due pad )il
Gladall || el aaall || SE alaal || gy il jall g sala o) Alae || &l Gl 50
763 —-707 | = ﬁ_u'll
E-ISSN: 2789-3359 || P-ISSN: 2789-7834 || AIF: 0.5 GIF: 1.5255 IBN KHALDOUN

;z..a.ub.ﬁ‘ L,\AM

e laall dy saill i @l (alad) ol ¢ 3@l Ll gty ) asial sall ann @ guinsall Llas @
sl e 4 90 (g2 (slahy Lash Led glity Al L) e o guall Jalat ) Aalal) 5 ) o8
>l ghaill Lpam 8 Al Aalall 3 gyl (g Aaslill aaan] e a2 Sl e g ¢ e laall
i A A )l & sage Gy ol Al el O W) edanl) Allall i e sl g jluiiall
O lEe Al 5 ) 5 pually iy Jsall (G SN £ L) O s shand) oda 448 daa]
Gl yal pa ASU) A8 A g0 ol adizall Ll AAKE) i A1 Y (Jsall o)l
(setaall Jy gall

A all Lgangis Al gabai8y) (Sl dsbis avana 8 At ) Al cleall Jisalll 22y o
DS 508al 58 )Saal) dad el (8 il o sal (Sl (4o a3 S

A8y Jai yi olee LS ¢ sl) clpaliatily 18 Ualii ) Jasi 5 e laall ysaill 388 0 @

Al aSad Al de) @l (any Gk o yiad ol aiaih dyiha gl) daliad) ol alad) alail)
seleall Jysaill (e daslal

;;\M\J.ﬁ\ <l ga
t YL gl Jiai ey seall (po dpaed) il jall & gt ge i sic)

OS5 S )5 o gazmgall 138l gl ) — Apia¥) 5 A pad) — Gl b all B s -]
e e Auia ¥ lallly ed il jall el s g o) 5 ddas sl

G Yl flan Aaa g8 53 g 50 LS () 5 Al Hall £ g e gl A Cilay ) 418 D
Gsnad el aliill Aplanll o2a (i ) cigasl 3l Jsall Gl Jeli g ale Cany Jae ) Linds
=teall Jy gl

Las ¢4 yall Aadl) 8 Lelila L Led d ali g ilallaiany el a8 e leadl Jysaill 3 88 o) -3
(8 53 el A Cuad 4 638 LalSal ) 55 a8 ) lallaiaal) @lls (glas aaas 44 geaa 2a
Sl ey i ells

Aol all Lyl i) A gl CLIKEY) Jad (gl ¢ sadl) (S Al alSaf 2 a5 pae -5

Anwar Najm Obaid & Muhammed khariy gsair || The new trend in
determining an international standard for crowdfunding contract || Ibn 712
Khaldoun Journal for Studies and Researches || Volume 2 || Issue 8 ||

Pages 707 - 763.




reelanll el die 50 jlime a8 paal) et || S 5 s dene & due pad )il
Gladall || el aaall || SE alaal || gy il jall g sala o) Alae || &l Gl 50
763 —-707 | = ﬁ_u'll
E-ISSN: 2789-3359 || P-ISSN: 2789-7834 || AIF: 0.5 GIF: 1.5255 IBN KHALDOUN

syl A0S0

Jsbite (& alaa g A all & sage Jsn s Al Y sbadll e LlaY) asfi Jal e
B 4l 53 (s Gl 12Lei) «J5Y) Ganaall & e laall o saill Gyl anily el Ll ) €5 )

) Olajiall g laliniuy) e 4l lloa gile 5l o Lo Cals dailan Al jall atisa)

Jaall 138 3y 55 pm a3

(ool gl it il : S |

¢alli g gl g iy yad ) Y] A e leal) ) gaill dallas die duu )l A1l (S
dilide Jlael zila ary s gl sail) ddeal) 8 48 jLaall Aol clgall o paed) allady
A al) Alaisall dpaplaiil] 3 geall (e paall iy

saawia ol cllin 5 e e laall Jy saill Wl g0 j8iian iy pai V) (in 2a g Y el G (pad

35S plailly g ¢ oag i) gl il pall o) g8l o) an 338 (5 ghnnall e ady yai ol aa jla

tinle o D glaa s 40 ALY B g Y1 il sind) b Jlana¥) @l ol 5 a5 ellanaae

SIS 3a 5 (W) g il b LaSUnal 5 Al 4 ye5 e (i () eY) (ol (o8 bty (301 e
) e (g i b elenl ypell il el el il

bﬂh\}@f&ﬂ\dﬁﬂ\qﬁ Y allaal)

Capadll e elld ay Cal o3 Aall 4 elaall Joisall) e ol Gl S
Slaal) Jygaill (g salll ciy il 1 J5Y) g AN

el At ) Al Al (531 5 ¢ pelaadl i saill) pellacadl (g salll iy yail) (3llay

4L "Crowdfunding” zllaad 4ea i Ly " Le financement participatif "

sl o) 2kl ety "Crowd" (el (e oS w pmlhaias AW sty
(Oseaall e Jasaill) Jimg rliaalld oy saill i "Funding s

Anwar Najm Obaid & Muhammed khariy gsair || The new trend in
determining an international standard for crowdfunding contract || Ibn 713
Khaldoun Journal for Studies and Researches || Volume 2 || Issue 8 ||

Pages 707 - 763.




reelanll el die 50 jlime a8 paal) et || S 5 s dene & due pad )il
Gladall || el aaall || SE alaal || gy il jall g sala o) Alae || &l Gl 50
763 —-707 | = ﬁ_u'll
E-ISSN: 2789-3359 || P-ISSN: 2789-7834 || AIF: 0.5 GIF: 1.5255 IBN KHALDOUN

;Mi_) Dy gl CJ.L:..AA L;JLAE‘X\ oo saldll (8 e

ol Ll Lt el aalaii ale) gl Baaa Bale ) ) Apalisy) Lgila 300 ) sliie 3y i Ladie

somlll) ) ‘;r. iz laali

AV dapda g ae” & 5 piall Sl Ay s el alall Jilu ) JS jean (gl e daals -
ALl Al (Jliy) eyl

a,);\_\j\ clg_&. ctgjum\:\:ﬂ.\squ‘)}‘).;aﬂ d‘ﬁy‘ JMJ&}M\MSMU&@};h_
sl ans I

Slelaa il e delaa (agie s Wl e oS dae PRCE! ¢ ) sganll cﬂam.q Ll
(2 i =1 J:’Au;u

iy e leadl Jy saill" llaiae G je 288 () ) 8l g 5ald Ll

(el Y e ) (e Jlall e s qlae pen (33 s Jle ol ol & 5 pie i sai A jlea "
)& mews i) A5 o ad s aladinly aaadll aa g e i iyl e sl

Slaal) Jigaill adlaal) ciy ail) o SUN £ 8l

A onall 138 an gl Lalil) e eleall Josail allaany Coypeill ) 4
(oY) enill e aibid Cuedd Badeia Cay jlad

127 Uo 1985 s ym ¢ il g A pall bl Hall gyl A gl ¢ [ da cgalbaBBV) s galdl) cAple jady dana
3000= 2004 3 8l il sall (55 il 4iia e4da A al) Aall) pana class ) anaall 2
(*) Oxford Dictionary, available at:
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(Y)JeanFrangois et autres, le financement participatif : une alternative a levée de fonds

traditionnelle, I’agence aquitaine du numérique, France, Juillet 2013, p5.
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Latill 40 5 L sall 5 ((IBRD) ppanill s £Laidl sl i) :ptonnssa (e alliiy edallansl Hl) e jlisall dalie
:Jaaiill (e 23400 (IDA)

World Bank, Crowdfunding’s Potential for the Developing World. Washington, D.C, 2013,

available at:

www.infodev.org/infodev-files/wb_crowdfundingreport-v12.pdf 2020/9/15at (5:00 am ).
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3 giall g Adlall G315 591 (3 gusd adasi i Ciladaiall (g0 Aman (2 1(10SCO) Alad) (31 Y1 Agd A pall dadaiall (1)
ik s ALl AV 5 A ALY S gl galiia 5l /5 AL GBI 50U () sabisd () salaia Bale ab elac V) Alladl 8 ALY

il o 3 5all IS G (oot ) Ll oLt
Crowd-funding: An Infant Industry Growing Fast (I0OSCO 2014), Available at :
https://www.iosco.org/research/pdf/swp/Crowd-funding-An-Infant-Industry-Growing-
Fast.Pdf. 11/1/ 2021 (1.00 am).

(YIS A 3l ARl Dle ) il 3 55 (9)
“Crowd-funding is an umbrella term that describes the use of small amounts of money,
obtained from a large number of individuals or organizations, to raise funds for a project,
business/personal loan or other financing needs through online web-based platforms. Peer-
to-peer lending is a form of crowd-funding used to fund loans, which are paid back with
interest. Equity crowd-funding is the raising of capital through the issuance of stock to a
number of individual investors using the same method as crowd-funding”
(®)European Commission European Union Capital Markets (European Commission 2016).
available at:
https://ec.europa.eu/info/publications/crowdfundingeucapital-markets-union_en . 20/1/ 2021
at (6.00 am)
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(YIS A 3l ARl Dle ) il 3 55 (1)
“Crowdfunding refers to an open invitation to the public to raise funds for a specific project.
Crowdfunding platforms are websites that allow interaction between fundraisers and
audiences. Financial pledges can be made and collected through the platform™.
(>)GPFI (Global Partnership for Financial Inclusion). 2016. “Global Standard- Setting Bodies
and Financial Inclusion available at:
www.gpfi.org/sites/default/files/documents/GPEI_WhitePaper Mar2016.pdf.  20/12/2020
(2.00 am).

(YIS A 5 ARl o3le ) salall i 2 )5 (3)
"In the financial inclusion context, crowdfunding refers to a market-based financing
technique where funds are raised from large numbers of individuals or legal entities in small
amounts, bypassing traditional financial intermediaries, and using mobile phones and online
web-based platforms to connect with borrowers, whether to fund a business, a specific
project, or other needs ”.The Evolving Landscape".
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() L'administration générale de la maitrise d'ouvrage affiliée au Ministére de I'Economie et
des Finances et la célébre, available at:
https://www.gouvernement.fr/le-ministere-de-l-economie-des-finances-et-de-la-relance.
29/12/2020 (9.00 am)

() Direction générale des entreprises, Le financement participatif ou crowdfunding
DGCCREF.
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(S A il Gl o3ke ) salall i a5 (1)
‘Article (1) er de la loi belge sur le financement participatif du 16 décembre 2016 stipule :
« La collecte de fonds auprés du public, via des plateformes en ligne spécialisées, pour
financer un projet spécifique, available at:
(YIS A ISV AL odle ) salall i a5 (9)
Article 1 of the Spanish Corporate Finance Promotion Law No. 5/2015:
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(The financing model through which the entrepreneur, the owner of the project, submits his
idea publicly through the Internet platform in order to be funded by Internet users, or
contributors).
(Y) REGLEMENT (UE) 2020/1503 DU PARLEMENT EUROPEEN ET DU CONSEIL du 7
octobre 2020 ,sur les prestataires européens de services de financement participatif pour les
entreprises et modifiant le réglement (UE) 2017/1129 et la directive (UE) 2019/1937.
(S A il Gl o3ke ) 3alall i 3 )5 (2)
Acrticle 2 une ““service de financement participatif "la mise en correspondance des intéréts de
financement des entreprises des investisseurs et des maitres d'ouvrage au moyen d'une plate-
forme de financement participatif et qui comprend I'une des activités suivante"
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Convention On The Law Applicable To International Sale Of Goods - The Hague, 1955
Hague Conference on Private International Law , Article 2:
"A sale shall be governed by the domestic law of the country designated by the Contracting
Parties. Such designation must be contained in an express clause, or unambiguously result
from the provisions of the contract. Conditions affecting the consent of the parties to the law
declared applicable shall be determined by such law".

(YIS A 5V ARl o3l ) salall i 2 )5 (3)
"Convention of 14 March 1978 on the Law Applicable to Agency, Article 5, :
The internal law chosen by the principal and the agent shall govern the agency relationship
between them. This choice must be express or must be such that it may be inferred with
reasonable certainty from the terms of the agreement between the parties and the
circumstances of the case".
(*)CONVENTION ON THE LAW APPLICABLE TO CONTRACTUAL OBLIGATIONS
opened for signature in Rome on 19 June 1980 (80/934/EEC). Available at website:
https://eur-lex.europa.eu/legal-content 8/4/2021 at (7.00 am)
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(YIS A I Al ole ) okl i 3 55 ()
Article 3, Freedom of choice:
"1. A contract shall be governed by the law chosen by the parties. The choice must be
expressed or demonstrated with reasonable certainty by the terms of the contract or the
circumstances of the case. By their choice the parties can select the law applicable to the
whole or a part only of the contract".
(®)INTER-AMERICAN CONVENTION ON THE LAW APPLICABLE TO
INTERNATIONAL CONTRACTS Signed at Mexico, D.F., Mexico, on March 17, 1994, at
the Fifth Inter-American Specialized Conference on Private International Law (CIDIP-V).
Available at website:
http://www.oas.org/juridico/english/treaties/b-56.html 5/4/2021 at (6.00 am)

YIS A 5 ARG oMe 3ol i a5 (B)
"The contract shall be governed by the law chosen by the parties. The parties' agreement on
this selection must be express or, in the event that there is no express agreement, must be
evident from the parties' behavior and from the clauses of the contract, considered as a whole.
Said selection may relate to the entire contract or to a part of same™.
Selection of a certain forum by the parties does not necessarily entail selection of the
applicable law ".
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(YYConvention of 22 December 1986 on the Law Applicable to Contracts for the International
Sale of Goods. Available at website:
https://eur-lex.europa.eu/legal-content. 10/4/2020 at (4.00 am)
(IS 4 ISV AL o3le salall i a5 (9)

(1) A contract of sale is governed by the law chosen by the parties. The parties' agreement on
this choice must be express or be clearly demonstrated by the terms of the contract and the
conduct of the parties, viewed in their entirety. Such a choice may be limited to a part of the
contract.
(2)The parties may at any time agree to subject the contract in whole or in part to a law other
than that which previously governed it, whether or not the law previously governing the
contract was chosen by the parties. Any change by the parties of the applicable law made
after the conclusion of the contract does not prejudice its formal validity or the rights of third
parties.
salall 8 A sal) 3 jlacl) 8 Saadaill ) (S8 LG 201 5pkal s Y (5ol dnle Cuai Lo iaall il Ll (B)
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() United Nations Convention on Contracts for the International Sale of Goods 1980.
Available at website:
https://uncitral.un.org/sites/uncitral.un.org/files/media-documents/uncitral/en/19-

09951 e_ebook.pdf. 2/2/2021 at (5.00 am).

A 5l 23l odle | 5ol i a5 (3)
Article 1:
(1) This Convention applies to contracts of sale of goods between parties whose places of
business are in different States:
(a) when the States are Contracting States; or
(b) when the rules of private international law lead to the application of the law of a
Contracting State.
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(Y)European Convention on International Commercial Arbitration of 1961 Done at Geneva,
April 21, 1961 United Nations, Treaty Series, vol. 484, No. 7041 (1963-1964) p. 364.

YIS A 5N ARG oe 3ol i a5 (B)
Article I - Scope of the Convention:
" 1 - This Convention shall apply:
(@) to arbitration agreements concluded for the purpose of settling disputes arising from
international trade between physical or legal persons having, when concluding the agreement,
their habitual place of residence or their seat in different Contracting States ".
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(*) European Directive (EC) No 593/2008 of the European Parliament and of the Council of
17 June 2008 on the law applicable to contractual obligations (Rome I).

(S 4 ISV AL odle salall i a5 (9)
"The provisions of the present Agreement shall be applicable to contractual obligations that
involve conflict of laws ".

(IS 4 ISV AL o3le salall Gai a5 (5)
" The contract is subject to the law chosen by the parties, and this choice must be explicit or
result in a certain way from the provisions of the contract or from the circumstances of the
case, and the parties designate with this choice the law applicable to all or only part of their
contract "'.
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() THE HAGUE PRINCIPLES ON CHOICE OF LAW IN INTERNATIONAL
COMMERCIAL CONTRACTS Approved on 19 March 2015.
(IS 4 ISV ARG o3le salall Gai a5 ()
Article 1 paragraph 2:
"For the purposes of these Principles, a contract is international unless each party has its
establishment in the same State and the relationship of the parties and all other relevant
elements, regardless of the chosen law, are connected only with that State".
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