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Abstract

Development of modern payment methods and facilitation of them according to
current economic requirements seems to be an essential factor in dynamism of
today's banking systems. Direct debit, as a common payment method, especially
in bank debit transfers is one of a kind. Its flexibility and safety is grounded in
the agreement between the account holder and the beneficiary who is mostly the
creditor. This paper aimed to analyse the nature and some features of this type of
contract to explain legal relations between the parties. By comparison with nomi-
nate contracts completely, the direct debit contract cannot be classified under any
of the existing contracts; as a result it should be considered as a kind of innominate
contract whose effect is to establish the "right" to transfer money from a bank
account according to the agreed terms of contract. As a rule, looking at nature of
right, the contract must be generally irrevocable. A contract of adhesion applies
to this case and the account holder (the consumer of goods and services) as the
weaker part mostly, should be legally supported. In addition, its uncertain nature
leads to some ambiguities in relations between the parties and it tends to provoke
disputes. Furthermore, feeling the need to replace cheque and promissory notes
with a novel payment method to handle civil and commercial transactions and to
achieve banking and economic prosperity multiplies the significance of a proper
and specific legislation on this issue.
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Direct Debit Contract, Preauthorized Payment Order, Nominate Contracts,Cession
of Claim
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Extended Abstract

1. Introduction

A modern, dynamic, and thriving banking system is a crucial component
for economic prosperity, providing innovative financial platforms and efficient
general banking services, including diverse payment methods. Direct debit is
a novel banking payment method that, despite its widespread use globally, is
not yet fully understood in Iran. This method offers high flexibility and secu-
rity, making it an ideal option for pre-authorized recurring fund transfers. Its
utility extends to online businesses for direct payments, e-wallet top-ups, and
recurring subscriptions. Direct debit is based on a contract primarily formed
between the bank account holder and the beneficiary, typically a creditor. It
serves as an effective alternative for recurring expenses such as utility bills,
rent, and loan installments, and helps overcome challenges associated with
checks and other traditional payment instruments, especially when payment
amounts are variable or debt is not yet fully determined. Given its nascent
adoption in Iran, a clear understanding of its legal nature is essential for its
effective implementation and development. This article provides a compre-
hensive analysis of the legal nature of direct debit contracts and the payment
orders derived from them, examining their characteristics and implications
within the Iranian legal framework, and critiquing a current sample contract.

2. Research Methodology

The research methodology primarily involves a comparative legal analysis
of the direct debit contract. The authors scrutinize its nature by comparing it
with specific (or "specified") contracts recognized in Iranian law, such as as-
signment and agency. This comparison aims to determine whether direct debit
can be fully accommodated within existing legal formats or if it requires a
distinct classification due to its unique attributes and effects. The study also
examines its potential alignment with third-party beneficiary contracts and
conditions within a contract. Furthermore, the article analyzes the legal nature
of the payment order issued by the beneficiary to the bank based on the direct
debit contract, often characterized as a pre-authorized fund transfer or transfer
of claim. The study critically evaluates a sample direct debit contract currently
in use within domestic banking processes to assess its alignment with the the-
oretical legal nature of direct debit and relevant banking regulations, including
the Central Bank's "Instruction for Issuing Payment Orders and Fund Trans-
fers". The research draws upon civil law provisions, jurisprudential views, and
international banking practices to provide a comprehensive legal assessment.
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3. Research Findings

The analysis concludes that the direct debit contract cannot be fully cate-
gorized under any existing specified contracts in Iranian law. While it shares
some features with assignment, it differs because requires a pre-existing debt
and a specified amount, which are not always present in direct debit (e.g.,
charitable payments, variable future debts). Similarly, it is incompatible with
agency, which is a revocable contract. The core difference lies in the effect
of the contract: direct debit grants a "right" to the beneficiary to withdraw
funds, rather than merely providing an "authority" or "representation”. This
"right" is inherently binding, making the contract distinct from revocable
agency agreements. Moreover, the direct debit contract is not a third-party
beneficiary contract as the beneficiary is a direct party to the agreement, and
the bank's role is typically in execution, not as a principal party to the un-
derlying contract. It also differs from a condition within a contract, as direct
debit is intended to be an independent, ongoing agreement for future pay-
ments, not merely a dependent clause tied to a single transaction.

Consequently, the direct debit contract is identified as an unspecified con-
tract. Based on the principle of Luzum (bindingness) that governs contracts
in general, and the inherently binding nature of the "right" and "obligation" it
creates, the direct debit contract is deemed binding. The effect of the contract
is the establishment of a "right" for the beneficiary to possess or transfer the
account holder's claim from the bank to themselves, reflecting the account
holder's ownership of the funds as a claim against the bank in Islamic bank-
ing. The specific payment order given by the beneficiary to the bank to initi-
ate the transfer is a distinct act, an exercise of this established right to transfer
the claim, not to be confused with the underlying direct debit contract itself.

The analysis of a sample contract used by a major Iranian bank (Melli
Bank for Namaava service) reveals several issues:

» The sample contract misidentifies the parties, positioning the bank as a
primary party and the beneficiary as a third party, effectively making it a "di-
rect deposit" type of agreement from the bank's perspective, rather than a true
"direct debit" (which should be between the account holder and beneficiary).

* The contract attempts to absolve the bank of responsibility for disputes
or withdrawal errors between the customer and the service provider. This
contrasts sharply with international standards (e.g., in the US and UK),
where originating financial institutions bear strict liability for unauthorized
withdrawals, serving as a crucial consumer protection mechanism and incen-
tivizing bank diligence.

* The contract's implied restriction to existing account balance hinders the
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use of overdraft facilities, which could otherwise provide stronger payment
guarantees similar to checks.

* The emphasis on direct customer registration and mobile phone veri-
fication seems to be a banking effort to minimize identity disputes, even if
general civil law might permit agency in contract formation.

* Despite these discrepancies, the contract's clause stating that disputes or
changes do not impede fund transfers implicitly supports the binding nature
of the underlying agreement between the customer and the beneficiary.

4. Conclusion

The direct debit contract, as analyzed, is fundamentally an unspecified
contract between the account holder and the beneficiary. Its defining char-
acteristic is the creation of a binding "right" for the beneficiary to withdraw
funds from the account holder's bank account, which represents the account
holder's claim against the bank. This contract is inherently binding, given
that the "right" it establishes is a matter of obligation, and a revocable agree-
ment cannot generate such a binding right. The specific payment instruction
to the bank is a separate act that actualizes this right, representing the ben-
eficiary's exercise of their right to transfer the account holder's claim from
the bank to themselves. Considering the growing need for efficient recurring
payment solutions in Iran, particularly in light of existing challenges with
checks, there is a critical need for specific legislation to clearly define the
rules, effects, and obligations pertaining to direct debit contracts, especially
to protect the weaker party (the customer) and support the broader adoption
of this important payment method.
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1. Bankers’ Automated Clearing System (Bacs).
2. Nacha (National Automated Clearing House Association).

3. preauthorized payments (debit/credit).




iy - (sols olie —]

sl 0d o3l Sl o) ol Lol b (e lanie L 5 a g3
G5 5wy sews g by e s e Ll cole ) e 48 Ol
PN (e annnnsn L 5351505 Syl e (siasly o (e i3 L
3 dsree D9 (Dl 5l s 4SS5 53y ol S g Aal >
05500 ks (5190 a8 31 (5L Ske s 3,8 Sy pmo B 5ls,l 8
Aol L ads el p el b ST Il acse o ezt Sl Lo
Cgx 3 5 (Strict Liability) jasw e g 55 ) o) s i A
Sl ol 5s Sl o G5 S i 5 bL-0Leb
0> 5 (Baker et al, 1bid, pp.284 & 291) c—ul aoldie L Lo 8
e pils s Ol5s a5 5 50 Sl sLzel T3l o) 5o
L5155 e ol 0013685 Ibs drnn i O v 45 535,5 oo (GHLS) aslal
(03 g0 (yrandsh |y e 313515 5 s 48 LS a1 1) 5 ST oo
s 33 gLl B G eSS s (el Hy b s ikl
L 5,8 o Sy 550 G b 3l Ladl (gl dol 3 48 (Direct Debit)
Gk 4 S wea ol e (Direct Debit Guarantee) —wois b, 35
LSOl s el p U adaly s Uss jase 25 5 55,0 &) 50 55 0
ol el 3 g el Uy il 558 o L oo o o
Aol e aS il il pasy plad ako BB 31> fud Goee (Ol
S eSS ol ;S Il bdoal e 1) O s 55 Il aawie L ST
o ST (o a1 llae ) s b S s il
deas S S8 s b 5 Dleds-BUS S b ods 5 oLl U adasl -
gelae oy p L0 ) Cles Sl s il Oleds )l,3 5
Jlal as iz dozp 53,80 500 DLl cooBls 43 5t o3
Sl 1y leds ol Sleslinwl U015 e cdoms o a1y T glallas

5l el an olasylsis U ezl plaiisd

S

NS"B“M"‘"JL“’ |
1Fo¥ 50/ 9090lui o Lo !

H
-



" 5

—m dc.t”..,a;,.,.awbﬁ;w;c@u&w

O I 5 S a3, 4SOl s L aS el O e 55 bl 4SS
S0 (b 5 sSie il p Jal 3 53 i S Sa L codS pdy 5 (6 e
L5 (6 s Jan 5 Sl 31 a5 e o8 OLs3 3l oy
Q—jdl.&u‘c’u ‘ovuﬁ,\gb_wfuw)\faxujwwagu)
AST a0 oo «SOL Talbs (55,800 05 gy Ol 4 (6 s ol |
O Saie 45 0 S olen ) a8 cbenls slsl 5 ol w5 1 s
ol gl 1 isd 5 Clasolo Dl S (B a0l s S
335 ) 4S5 dal 3 Ul Y 5 tims Al g O Jaul 3 5 55
el alidl 5 ol 3 Of e L sls,l 5 ol e ollas ple sla il
s 35 9o sl 2 el g Jaul 5L K.Y
OMES (Lo tima 3la)1 5 5 g2 ps adoz o (S3dmtin 3l 50 ¢ S by
a3l s 3 eSO Ot CiB 5 g o L tine (SSL ol
A5 Lo 3l )l 5 ged L 5 00l 5 55 o pois ks G 31 ol
23 45135 (A s Sl ) 4o B oo Sl Sl s
pgwwu&ﬁQDW|@Mrwwﬂug‘ul;.a_é\jsb_j\
ot Sage dmad 3l 5 ol e A5 0 jlad 5o SIS SOL s ol s

o3s (Jl e 53 el 0 S o)Ll SOL 335 sms ol 352
‘)‘-.?;t’)‘u"—‘.") Q&‘Jﬁ)}".‘w.} o.l_US)JL‘,dLr’Lo A 50 cJA.’Jb)"H»b V'Y
c\_wd_:.l..,a:sé\_sg_.o_lga gg;_'>-|>ﬁ)‘,:_w.> &ﬁ%)\ﬁjouc;_«.u\y)b

SLes o

f@&\)ﬁ)jﬁ.«u) QQ)ML}QTM}OJZSW‘P)) S 2 S) 4R

59 9 Sy Jlw |

_%‘ QTg:.\JL?-j.W\oéj_oig;_&-‘bﬁtgﬁ;\:ﬂ_?d\.\‘}CJL?-)J;ACA_:LS.Y
3 U:u.c;O_:.o)sgg%douggmuwp:oﬁ@ﬁdw\
N PUPRER SN IR PN PRI RPN S PN SRR SR S S P
= S 6ss w0 oS sl il B (G Cwd 4 Sl A Gl (el OISl 0813513 L SOL yiaean )

—

a



iy - (sols olie —]

oo &ﬂ-&gebu‘ byd NV 0esle ys canlsl js b analge Sless b S
Sl (63 5 30 SRS s g0 pdos a (o s 530S p3lo S
i L ol 5 4l 5 ol sl coale o Jlm ol U il ol a2l
;,;Lw}g,étf@}_?yr,\_pajszw\sﬁu};ﬁjw\;uw
2 JOWE YO VR g IEP PR g PV OV PR R S U eR
Lol s (IR (§3 5240 uﬁ_",L&S(:J.c ) g 33 | 5 8 (S 9 0D 5
o bam Crlo S ual o (S IS Bl g ;35 Sl
o=l Lol iled eSS 1y 5 93 Ol (6552 50 § =250 )] &M\j\ﬁ
a8 el SOL (63, e gy downy o ol ay s TS a5 515,18
53 JLESD tewl edol ¥V osls 43 4 Lajw O3l o padeiia |y 4l
(S5 3 30 L;_UL)'\L@Wﬂjbjwwbﬂ&&&bﬁ)fws
88 53 O alpde Ly (s gdoms (i 5 (el Lol B Ol
blns Ol 4 comud (Overdraft) (coblysysh L slile coils o S
Ol ml Bl s Ol (gl o coblys ol bl oS 5 50 > .l
Comd Sl 53 35250 dzr s (S35 ple 5 5L 0 53 4873505 552
25 il O3l Dl (63 5250 33l s s U e o il o
S csls S b gapds 3l il i go (Gdgad i (I
Sl 6 Aot Gl Slens 5 805 Sl 13 5 (535290 (5 S
54 Al S s O seen 4lte D)l e A o e Sl
.JJ_“«?‘)‘J_SQ-LQL@O‘L?'):’J))_& O )5t el ol
ol ot (5 0 5lend S p g3 Sty L STL a8 el O ;805 eSS
30350 Jogeed |y Sy p nds iy 6 4o L bl g e
95 Lol 3 gad s 51511 00el gy el Sl dany o iy Ao
Lacis s 3o Jlair icl3l 55 5 ol s Y4 5 Y5 510 (sl

RO u\gﬁ r@

S

NS"B“M"‘"JL“’ |
1Fo¥ 50/ 9090lui o Lo !

E
o



—m dc.t”..,a;,.,.awbﬁ;w;c@u&w

Aol 5 48 Al e 3 m) STL sl 5 s sy s oS0l Ll
P Ak o Ol el bl &b ol Sl o
s ey ey G 1305l 3 a0l L Lt 53 Ol e
S e G s 4 o) Kol B lo o 51 (D) 1005.10
S pmin gl 555 o ;ST a8 il ol (o 5 Sbg 2SI JLil s
Sz edSlael g als,l 300, b ullg s Ol Coxlo e 3 L
Sl B L slayl 5 slaml 5 ,Sos jased bl Yyl 5 aiil
5l a0 OF ol 5 5 pme (AL Jrnao a5 S0ken it s
il ot €3l 53 B 5 Sl ol O, bl aiisd sl
115 G Yol 5T anly o 5ty ) (ol e 550 i
SIS 5 g o bl gy 31,5 3LER (ST s € Soke B g o 50
SOb aS s pad 2l i Ol o Ll 635100 5 55 Ol Lo
Coph o s Ol S S (ol ole b ol 08 L
Ll JBM a1y s S ane s

doul
>

-

t@ds‘j‘ﬁg Sl b Olos (921518 s il 011
215,03 Gyl SOb Sl 518 o My OTal s O 51 1 a8
Conle sy ge 3 s Jladl s g an ) Wl odld s Ao 51 dal 5 58

O e cyime 350 L1y 0l 0195 oo lgr 0 5l oo 1 alayl 5 ool
s oblial 5 o o5y LT 5 Laslas Ll (mdls s a5 IS
(oS solaasl bl 5 s SLesn gy ol )5 55 55250 slajls
B3 oo SLacdB 51 (S50 JolS b o 15 0T 0150 25500 s
Cdld ) a0 S 5 a5 4l il imsl gl 1y T b 5l a

1. Official Interpretation of § 1005.10(b).

—

!| " 5
. 5, 9 S Jlw | / |
< \F.Y }ﬂ."l/5°9~>w‘>)w | I



iy - (sols olie —]

|5 35k OLbed | 4l wdid o3 L3150 Lo O i S (s
& ften (SO Ol 0 529 SLe ST L)y 0900 (MSOL 056 bl
A8 sy o 31 Lt L1505 0ot Sl ol 355 5 ol 555
oS ol O s =l Ul oS Uael (6,05 an by G ol ey 4 S
o Sl 0l gl Cdb slaml 5 SOL 4 Sl 5o 052 Sl Ly
S i a o Lo a0 ST 00 ke 5 «SSL LS 3 Olje Ol
O e a0 SOL Al sl SUb Ol comloo (oMl (61U SSL 555
O 31 (2 L plas doms G s (o (6,503 42 Al 5 ol b
o3 Mol Ll 0Ly 4o L aoS e s 55 a0 1) SOL aed 53 055
ATl 5 oS il (Gl 3 055) ol O ) (2l Gk 53
Srmn a6 it L lal o (SO asd B LSl ide | (SSL ol
35 g0 ST 4y 5l Szl 05 50 55 5 el Sl O 1o L 45
53 ol plo S el p ol 5l as das U PR E PP RO ol
SIS 35 ¢ (SOb Sl ) wdils p G sloml g L BU sl 3 JSCis
L o083 o ¢L<;M> 0325 a5 1,05 s Jois SOL (ol
5488 1,8 SOL s 1 o Jalas cadalys SO eoslle g sl 53
S35 30 Ol e 4 SOL andl| Bl ST (6 2din 5 sl (6 s cSls
R o S az s e e ST 4y (S a5 ol Gl
oz 511G 55 Sllagle 3 a5 e 1 S B (5,500 ad
DAl c&i&&ﬂ&é;@ Lol 3hecsls » b Jlasl coosbas 5> a0l
JB SIS e b 5 s 5 e Oloe oS ag T DS w315 55
3550 ST b Ol a0 (SOL Sl 5 4zl Ll 53 (i
> S (= o= sl by o ol (6 2l (SLey =
s 052 ol IS (e
S5 b SIS O cCmd See S 0101, () Gk

S

NS"B“M"‘"JL“’ |
1Fo¥ 50/ 9090lui o Lo !

-
>



—m dc.t”..,a;,.,.awbﬁ;w;c@u&w

O ol Glosl Glleeh b b S and js aseslas a5 uie
Gl gl ol L Liale 31315 ol 33 (o b 3 5ie 5 (G 3L
LI 55580 0305 (5,505 4 aodiie 50y 3 o) 5o 4 s 5
Lol i b b il LI sl 5l 3 Ll td 5 (el
a0 piiisd Jial gl 31yl 3 ol 5 55 Gome 5 ST il js el 1,3
e 09 5 ol o a0 5 38 e 3ol xS s 4o b 5 G- 0
el 5 Ses G s 0l 2 b ol el G ol 2l

>L>u\céjL55L;\J_>4_<w\J_2.oo_»\Wﬁ\&bj\&,:_&oy_lla
r}.ﬁl»g;\@wu_;\d_s)ﬁ(&_abé fn) Ol Cls 95505
35 31 S gt sl e O, b ol b S G sl 5 e
S5 o) 538 Skes b 55 (Gl (o e 53 Sk 5035 e
aSLs b adesls G oo b eI 5o sl Uael Cb s >
= el s QLS 5 (G Ol alolb 4S5 5 o a5 HLos]
fpmuwuj@lfjc\f) PSPPI - VRGN | PRI B PO EY
Lo 055 (6 50! cd“\_:)((r\}:\”»‘j«é}» oS A tecul ol 5 e
313508 Gl 55 5 40,10 1 O G e b ey b5 L e ISy e

5 ir a3 sl o3l 5 G O g O 31 05 ALBL Sl W15 e
spR Bl ez L35 5 Sl 5 e Sl ol OL
Al oY el 5 G g WOl S el oY 8 5 ol el s
JA&QQCLL;SLSAJJJQ}\:J;’Q\)):M:L;J_jltdbA\JJ\J_EO_“»H_::J\
% SV UIPRCI I CP\ S N PR W G S UISY -wwi Syed s ol gl
o Logd sl p sl it Dl Sl dal i o SO I aiiiss ol
1 48T ST S (g e b SUs L el G el 2 500 0
a1, SO aed ;025 0T SOL an y 5w L sl cosls CLLS'S“-’J\QJ‘J-;
4SSl o 51515 dled e SLa 5 embaa sl (6 i 4 s

-

!| " 5
. 5, 9 S Jlw | / |
o \F.Y }ﬂ."l/5°9~>w‘>)w | I



iy - (sols olie —]

S i b Slas g ol cale ol by S ess gy o )
Shosle iy 21518 505 (S3laml G wlwl o 2863 S el STL
SO gt b 805 0l 4o L SClhad ol STL asd 3 4875 ot
DS o e s a0

31350,3 dST 5 ge 55 48) il 5w oyl 5 slayl 8 el s esdls
Oles (5,505 303,153 3,8 lals o a Ll 53 (ol ol oS (a3l b JLass!
Sl pladlade e bbb o) i b Jroe 5o a0 STL 5 6 5ois
o3l (6 e SO OF wlwd o 85503 3525 (0506 oS a0 L )
RS o D (G S do ‘t.i}é.'s (W (s bl sl B ol sl
e T 5 s odlisly sls )18 55 51 aS

Sl ISs Jom sl 0l 3 S a5 L e s 1m0
Lioslrl 5 ol e il 5 G 5 o (853 O e pats Sl 1 |
iS5 S ysden 3l b OIS 5 Sl el amsla s O ASle
2B 3 5 ol coale 5 6 b0 5l ) S a8 3 ol e 5 0
S OUTOLs 5 f o5 s 5 NSO P a0 LS w03 el e 030 0L
Jele s %;,;:“ﬂqub;\qﬁwé\ﬂm)\gwlrw\
33,8 o it SOL 55 5 s S S8 b
SL sl

e 28185 Il ol e sl o s B 55 5Lgb & L
2353 3 OBy 5 s

O (gl 5 Kilaciils HLaSo S Lin s 280 3 98w s plas
S ub
8’&::\.&3

L adal; 55 (onilin slaas s 47 00 ls s pDlel (OUNs ) ok 5
01 Ui ol HLESl b g Sk s

S

NS"B“M"‘"JL“’ |
1Fo¥ 50/ 9090lui o Lo !

H
-



—u géjlgr.ﬁ;mawlaﬁ:bj}wh&w

cl.’a

AYA0 e 101,65 O 0L it hlaas L]

BVFNY G 1B nlSof ¢ alihasen o o250 50 (S 5L

BVE Q5305 1 85l 2l p ST 5 Bl St S kol ppins 5 5 s
AYA0 s c‘f:;ﬂ]@:’ Fr toles G ¢ parzrdenes ‘6%}@ TJrITS

AYVA s Glfib‘;@f' gt dde & panardoes adé)jiﬂéji’.e-

AT b G’f:Q\J@S ‘fgﬁd‘,udji;-m& [T EESR V) ‘6-‘),'@ RPTETS

RERR AL TAPO WA

Vo fadld Gam oMl 5,555 b B slaslg Sl se ) 12500 LS
VYA$ \u.ﬂ AYAY QLLWU

B VYA 525 oSt 5 U o Vo e ST gy e (JmasDle ) L

() el o 08 Si0lanel] ol 2Ll ST S g s e (Sl asDle)
RER AR FRCEURWAY,

‘((@M}A é}bj 4.5.;)3 JJA Lie CA:\ALA)) f)):».l«: )bLB 9 J&M ‘QLj-&w)}}
ANV AY o AT bl ¥ 5 ¢ adl] ad s i lalla

N pDS g 1085 0l Sl Fpi conls ¢ e (I
Sy 53 (o gt o o B 3 i (gla 1l £ AIS S S0l 5 el T g3l

Sl QU5 o S5k (s O gl Gai Mool st 4 AT L e 5o
YY’\‘—YY\uﬂ £\Y'T’Ok~wgtvj

ATAS e 10 g5 \Y‘G.‘()C (e B ad) ldgad g Lasls, 5 ST (g dgn (S
ATAY e 10 g0 CPGf(fC (ko J 4@ ) e poud by i (GAgn (g

Q‘J.é:a ‘:QJLA/_;;.,L:::L«J Ul Jde ‘}i}.b ‘r)\f}h‘? LgbLAM 3 g c&_jLw

RAEE ‘Q‘J:ﬂ Q\J.@.: ‘VYG‘LA)/"JIJ';L!ON .»Lpfj.; ‘M.l?w ‘gﬁw

55 (il p)1550) il o &g )]t adamlls e oS ezt (635 oLbLD

Hpllanl leddl] o ite (5] Lillaall) Alalaolls bl sVt ¢ Jodow o 53le

-

!| " 5
. 5, 9 S Jlw | / |
- \F.Y ﬁ.Q/SQSJW‘;)M | I



iy - (sols olie —]

AYAF (gl 310 15t 20 S g STl s Lo 28T 550 u&@g}bqfu&e@w (s

S3VFY0E) S LebYiaasVazs ;S 03 G Lol g ] s S haen 1S Ju2l6

BE) Coclno C,:sLC«)jJL:&'?\ )J.o.u Sd=5 Lﬁ Cod-9) “_;\:\.4‘ Lo Ladj:l.& ‘oJUM
\7?-\\’*0# «\\C'Y)L@-v A\u,:a “}J}bﬁw&a utc,)lfj.lj.:—

J.Jou ) o:\)M U,.A‘.Lo}uc 9 Ls:b\gjab- WMJ\M ‘Lajvb gobbjw
i sla gt (Ol O sa> 53 d%M)u\M%xJJJMJJJLM‘ u{»lfja
YAIVAR0 e \\‘H).s\ A

‘w@d}.b&&a@) ‘«4?&::\:’ LJJ: t_',JLB)J a:\)\u& A_)b)L:)) ‘Lj\ajjairﬂ co)‘jr.wu
ST atslayl 3 cmle 28wy ) ¢ oot ol doms 55 3653l S| e cdases o) 03
.YA/\-Y?\upc Voo dwj}ﬁtﬁ LT\CJ EJULA‘L&(;LAajy/'c((CA}‘Jﬁm C_',..:bua.t»
AF el S0 N\ X e asde ol 0L S
AYEA i 10\ aslsy |5 o gas delsd ¢ ol (OL) 58
d}"?'j 445 olf.b.aj/;q}jﬂ/d&:/.vjﬁ ‘L»jg@.ﬂ:- L;&.»\w E) J)..») ‘LSJALE"
A¥e \‘@W‘&*ﬁjp—b KMJ!:)J.J VJ (ajbum:\jj

Baker, Donald I, Brandel, Roland E, Pannabecker, James H; The Law of Elec-
tronic Fund Transfer Systems; voll, NYC: LexisNexis, 2021.

Benson, Carol Coye, Scott Loftesness, Russ Jones; Payments Systems in the
U.S.; 3rd ed., San Francisco: Glenbrook, 2017.

Bollen, Rhys; The Law and Regulation of Payment Services: A Comparative Study;
The Netherlands: Kluwer Law International, 2012.

Gillett, Mark T., Obrea O. Poindexter, M. Sean Ruff; “ Developments in
Cyberbanking”, The Business Lawyer; Vol. 60, No. 2 (February 2005),
p.757-773 .

Gorka, Jakub; Transforming Payment Systems in Europe, NYC: Palgrave Mac-
millan, 2016.

Liébana-Cabanillas, Francisco, Francisco Mufioz-Leiva, Juan Sanchez-Fernan-
dez, Myriam Martinez-Fiestas; Electronic Payment Systems for Competitive Ad-
vantage in E-Commerce; llinois, USA: Business Science Reference, 2014.

Summers, Bruce J; The Payment System; Washington, D.C.: International
Monetary Fund, 1994.

S

WS"SWJLW |
VFo ¥ sl /gogobidn o ylous |

-
—


https://www.jstor.org/action/doBasicSearch?si=1&Query=au:%22Mark+T.+Gillett%22
https://www.jstor.org/action/doBasicSearch?si=1&Query=au:%22Obrea+O.+Poindexter%22
https://www.jstor.org/action/doBasicSearch?si=1&Query=au:%22M.+Sean+Ruff%22

