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of Economic Research Working Paper Series, No 27698, August 2020, p.3.
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Economic Law, Vol 13, Issue 3, p. 719-743, 2010.
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2. Sociétés anonyme
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4. Legeais, Dominique. Droit commercial et des affaires. Sirey, 2017. P 242.
5. Art. 113(abrogé). Sous réserve des pouvoirs que la loi attribue expressément aux
assemblées d'actionnaires ainsi que des pouvoirs qu'elle réserve de facon spéciale au conseil—
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<«—d'administration, et dans la limite de 1'objet social, le président est investi des pouvoirs les
plus étendus pour agir en toute circonstance au nom de la société ... Les dispositions des
statuts ou les décisions du conseil d'administration limitant ces pouvoirs sont inopposables
aux tiers.
1. Art. 115 (abrogé). Sur la proposition du président, le conseil d'administration peut donner
mandat a une personne physique d'assister le président a titre de directeur général ...

A5l o 1Yl Y YY) 4ol
2. Art. 117 (abrogé): En accord avec son président, le conseil d'administration détermine

I'étendue et la durée des pouvoirs délégués aux directeurs généraux ... Les directeurs
généraux disposent, a 1'¢gard des tiers, des mémes pouvoirs que le président.
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3. Code de commerce : Chapitre V : Des sociétés anonymes. (Art. L225-56. La société est

engagée méme par les actes du directeur général qui ne relévent pas de 'objet social, a moins
qu'elle ne prouve que le tiers savait que l'acte dépassait cet objet ou qu'il ne pouvait l'ignorer
compte tenu des circonstances, étant exclu que la seule publication des statuts suffise a

constituer cette preuve).
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1. Gruson, Michael, Stephan Hutter, and Michael Kutschera. Legal Opinions in
International Transactions. The Hague: Kluwer Law International, 2003, p 132.
2. Inherent Authorities
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Analyzing Inherent Authority of the CEO in Joint-Stock
Companies; Looking at French Law and Emphasizing
Judicial Procedure

Reza KHOSHNOODI (Guest Lecturer, University of Judicial Sciences)
Mohammad YAGHOUBI NADER (Master’s Student in Private Law,
University of Judicial Sciences)

Abstract

One of the most challenging issues of corporate law is determining
the limits of the CEO's authority. The legal status of the CEO in joint
stock companies is a vague and controversial issue in law, doctrine
and judicial practice. Some professors, referring to articles 124, 125
and 128 of the legal bill of 1347, consider the CEO to be the
company's lawyer and conclude his lack of authority and others,
according to article 589 of the Commercial Code and inspired by
french law, believe that the CEO is considered as one of the pillars of
the company which leads to the principle of CEO authority. The
aforementioned disagreement has been originated from an innovative
translation of french Articles of Law; which is not only against the law
of its origin; but also not compatible with the realities of the
commercial world. Regarding the CEO’s relationship with the
Company, determining the limits and scope of the CEO's authority has
a close relationship with choosing among the theory of agency or
recognizing CEO as a pillar of the company. In this article, the authors
have analyzed the basis of the need to align the powers of the CEO
with the board of directors through a trans-legal approach and
regarding french law and judicial procedures and considered the CEO
as one of the pillars of the company, just like the board of directors
empowered with broad inherent authority derived from the law and do
not consider the limitation of his powers against third parties in good
faith correct.

Keywords
CEQ's Authority, Economic Security, Protecting Third Parties

Right, Joint Stock Company, Representation of the Company.
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A Legal Introduction to Crypto Tokens ICO Through
Blockchain Technology

Shahrzad HADDADI (PhD Graduate of Private Law, Shahid Beheshti
University)
Mostafa MOZAFARI (PhD Graduate of Private Law, Tehran University)

Abstract
Today, financing methods are evolving regularly. Therefore the

complexity and difficulties of existing procedures as well as legal
limitations to raise fund by current mechanisms caused new emerging
ways, which are issuing and publicly offering crypto tokens using
Blockchain as underlying technology. The nature of this technology
that employs distributed ledgers and its specific decentralized feature
facilitate fund raising process and financing issues for entrepreneurs
and companies in a public way by people and individuals. One kind of
these tokens that is called security tokens entail Securities especial
characteristics due to reservations like rights and profits of its owner
and risks the subscribers are facing which raise the necessity of
compliance with Securities Initial Public Offering rules as well as
regulations. in this Article, we will study governing regulation of
crypto tokens through Blockchain technology by findings from Iran
and USA legal system through descriptive analytic method.

Keywords:
Financing, Crypto Tokens, Blockchain Technology, Security

Token, ICO



Theory of Banking Regulation Based on Macroprudential
Policy

Mohammad SOLTANI (Assistant Professor of Law, Shahid Beheshti
University)

Mojtaba MOHAMMADI (PhD Student of International Trade and
Investment Law, Shahid Beheshti University)

Abstract
Trade liberalizations of 1970s caused to financial crises in

countries. After the global financial crisis of 2007, the viewpoint to
financial stability has been changed and countries considered the
stability of whole the financial system instead of financial stability of
each bank. To this aim, they based banking regulation on
macroprudential policy. The haste of countries caused ignoring the
theory of bank regulation based on macroprudential policy. If the
banking activities causing market failure are vague, developing a
framework for macroprudential policy will not be possible. This
research is done through library sources and based on analytic-
descriptive approach. The main question of the article is what is the
theory of banking regulation based on macroprudential policy?
Accordingly, some of the banking activities cause negative
externalities that threaten financial stability. The regulator should
identify the negative externalities and draw a proper legal framework
based on macroprudential policy for the purpose of market failure
correction.

Keywords
Negative Externalities, Banking Regulation, Financial Stability,
Macroprudential Policy, Market failure.



The Status of the Transferee's Possessions at the Time of the
Transferor's Right of Termination in Islamic Law

Mohammad Hadi JAVAHERKALAM (Assistant Professor of Law,
Allameh Tabatabaei University)

Abstract

In this article, the jurisprudential foundations of the status of the
transferee's possessions at the time of the transferor's right of termination
have been studied, with the aim of organizing economic and commercial
exchanges and removing the ambiguity of the legal system and judicial
procedure through descriptive analytical research method. After examining
the issue in numerous examples of the right of termination in jurisprudence
and by proposing a general theory in Islamic law, it was concluded that the
majority of jurists regarding the contractual right to terminate the contract
like option of condition and conditional sale, due to the existence of an
implicit condition, prohibits the buyer from taking possession contrary to the
seller's right to terminate. But in the right of legal terminations like option of
deception, defect and subreption, the possession of the buyer in the seller's
property is allowed. On the other hand, some contemporary jurisprudents,
regarding the right of contractual and legal terminations, prohibit the
possession of the buyer only if the retention of the goods by the buyer or the
return of the same to the seller in the event of termination is explicitly or
implicitly stipulated. In addition, in cases where there is an explicit or
implicit condition for keeping the object or forbidding possession of the
consignment in the subject of the transaction, although both groups have not
considered the buyer as "obligatory" to possess the property; However, from
the "statutory" point of view, famous jurists do not consider the buyer's
transactions as valid, but a group of contemporary jurists have considered
the buyer's transactions to be correct and believe that the buyer must give the
seller a replacement for the subject of the transaction. In both disputes, the
opinion of famous jurists has been confirmed. Based on this, it is suggested
that in order to organize the discussion in the legal system and create a
uniform procedure between the courts and maintain security in commercial
and economic exchanges, the decision of the Supreme Court No. 810-
4/3/1400-4/3/1400 be interpreted and analyzed on this basis.

Keywords

Dissolution of the Contract (Termination, Automatic Cancelation,
Termination Condition), Nullity of the Contract, Contractual and Legal
Rights to Terminate, Explicit or Implicit Condition of Prohibition of
Possession, Subsequent Contracts on the Subject of the Transaction.
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Legal Status of Transactions Done by Artificial Intelligence:
Virtual Lawyer Theory

Ali NAKHJAVANI (Master’s Student in Jurisprudence and Law, Islamic
Azad University, Tehran Central Branch)
Ebrahim YAGHOUTI (Associate Professor of Law, Islamic Azad
University, Tehran Central Branch)

Abstract
The movement of artificial intelligence at the edge of science and

its exponential progress in recent years as a leading technology has
caused legal frameworks to lag behind technology, so that today an
important part of financial market transactions such as stock
exchange, currency and cryptocurrency is done by robots based on
autonomous artificial intelligence. The lack of laws in this field has
made it impossible to recognize the legal nature of artificial
intelligence in these transactions, and as a result, the validity of the
transactions concluded by bots that decide independently, due to the
lack of capacity defined in law and hazardous transactions probability
is doubted. To solve this problem, this research has theorized a new
legal nature under the title of virtual lawyer by studying and
examining the current civil and commercial laws and considering
jurisprudential sources and judicial opinions and proposed Articles in
this regard.

Keywords
Capacity, Robot Law, Trader Bot, Electronic Person, Agency,

Virtual Lawyer, Artificial Intelligence.



Criminal Law Protection of Intellectual Property Rights in
Architectural and Engineering Works in Iranian Law

Mohammad Reza DARABPOUR (Assistant Professor of Civil
Engineering, Allameh Rafiee Institute of Higher Education)
Bagher SHAMLOO (Associate Professor of Law, Shahid Beheshti
University)

Abstract

Intellectual property rights are ownership of the works and
intellectual efforts of individuals, which, by providing some elements
including originality, novelty and innovation, due to the nature of the
intellectual work, bring relatively exclusive rights to the creator.
Contrary to popular belief, intellectual property is not an absolute
right and it can also include the public rights. While analyzing the
issue of intellectual property rights in the construction industry as
works of art and industry, this article has examined the legal
protections in two stages before and after construction and it is based
on this opinion that the use of designs and ideas implemented by other
engineers does not necessarily mean an infringement of the original
creator's rights and is considered as a part of the growing nature of the
engineering world. Also, it is concluded that in the absence of a clear
legal perspective, at the time of conflict between its material and
intellectual rights, at least in the field of engineering and industry, the
principle of material ownership prevails and the owner has the right to
change the created engineering artifact based on his needs, but the
owner of the idea can prevent the attribution of the work to himself
and recover his suffered possible or absolute damages, if any. Finally,
from the criminal aspect, it is found that violation of intellectual rights
is no longer a crime merely related to the private rights of individuals,
and it is necessary to identify it as a public crime aligns with the
public interest and the social and economic developments.

Keywords
Intellectual ~ Property, Industrial  Property,  Engineering,
Architecture, Criminal Law.
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