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Legal provisions for establishing financial technology companies
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1.2 University of Mosul - College of Law
Abstract:

The financial sector has witnessed rapid development in the nature of
financial services due to the widespread use of mobile phones and modern
technologies, as well as the increasing prevalence of electronic platforms. This
has led to the emergence of numerous modern forms of financial services,
offering a streamlined approach free from the complexities of traditional
methods. Among the most prominent of these are fintech companies, which
open up investment opportunities in diverse fields and provide a wide range
of services to meet individual needs. They contribute effectively to a
qualitative shift and simplify lengthy traditional procedures to meet growing
consumer demands. Furthermore, they simplify the establishment process.
Most legislations, including those in Egypt and the UAE, have adopted legal
frameworks to regulate procedures, expedite. The financial sector has
witnessed rapid development in the natur financial services due to the
widespread use of mobile phones and modern technologies, as well as the
increasing prevalence of electronic platforms. This development has been
accompanied by the enactment of numerous laws to establish legal
frameworks for regulating the operations of fintech companies. These
frameworks define the procedures for incorporation, the authorities
responsible for granting licenses and overseeing their activities, and ensure
compliance with international standards in combating money laundering and
terrorist financing. This aims to strike a balance between encouraging
innovation and protecting customers. However, in Iraq, a significant challenge
lies in the absence of specific legal regulations governing these companies.
This hinders growth in the financial sector, limits its ability to attract
investment, and raises challenges related to customer protection and the
regulation of digital financial transactions. Therefore, to keep pace with this
development, it is necessary to establish specific legal regulations governing
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the operations of fintech companies in Iraq. These regulations should be
tailored to the nature and specific characteristics of fintech companies, define
the authorities responsible for incorporation and licensing applications, and
ensure compliance in a way that fosters innovation in the financial sector,
contributes to enhancing financial inclusion, achieves financial stability, and
strengthens trust in and regulation of digital financial transactions.

Keywords: Fintech, Companies, Incorporation Applications, Licensing,

Procedures.
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4.Technological InfrastructureRefers to the integrated framework of
hardware, software, networks, data systems, and digital platforms that
support the operation, management, and development of technological
activities.
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