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Article Info Abstract

o . "Letters of credit” as the main means of payment in international trade and "checks"
Original Article as the main means of payment in domestic trade have fundamental differences in the
description of "transferability". In documentary credits, the principle is that it is not

transferable to a third party unless it is specified that it is "transferable™; however, in
a check, the principle is that it is transferable unless it is specified otherwise. Even

Received: in a situation where a documentary credit is issued as "transferable", the possibility
12-02-2025 of multiple transfers is fundamentally different from a check. In a transferable letter
Accepted: of credit, the beneficiary has the possibility of transferring it longitudinally to the
31-05-2025 second beneficiary only once, and the second beneficiary does not have the right to

transfer it to any Person (other than the first beneficiary); however, in a check, its

longitudinal transter is not limited and the check can be transferred longitudinally to
Keywords: subsequent and multiple beneficiaries. In a transferable letter of credit, its partial
Documentary Credit (transverse) transfer is not limited, and the primary beneficiary can transfer the letter
of credit in part to several persons (as secondary beneficiaries), but in a check, due
Check to the impossibility of tearing the paper sheet of the check, it is not possible to transfer
Transferability it idn art. In the relgent .amendm%ntskto_thehcgeck Islsgancke Liaw in 1397 and 14?]0
inci and the necessity of registering checks in the Central Bank's electronic systems, the
E::Eg:p:g g; Autonomy issue of "the possibility of revoking the transferability of checks" and also "the
p impossibility of transferring checks in part” has undergone fundamental changes, and
Independence of in this regard, there are serious considerations in practice that affect the rights of the
Signatures issuer and holder of checks. This article examines in an analytical-descriptive manner
the limitations of transferring documentary credits compared to checks, looking at
the practical considerations of transferring checks in the Central Bank's electronic
systems, and proposes a solution to overcome the existing challenges.
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1. Introduction

One of the fundamental features of negotiable instruments, including checks, is their transferability, which occurs
through endorsement. In other words, they are transferable. This feature is so essential in negotiable instruments
that it is considered the heart of commercial document law. The principle of speed in commerce also necessitates
the transferability of checks, allowing merchants to transfer a check in their possession to another party via
endorsement without needing to collect payment or issue a new document.

Furthermore, there is no limit to the number of transfers a check can undergo. A check can be transferred
multiple times through "longitudinal transfer” (transfer of all rights arising from the instrument to the transferee),
with all such transfers being valid and legally effective. Regarding “lateral transfer" (partial transfer of rights
arising from the instrument), while there is no explicit legal prohibition, practical limitations arise because the
obligations under negotiable instruments are tied to the document itself. Since it is impossible to split a negotiable
instrument and deliver parts to different transferees, lateral transfer faces practical constraints. However, these
dynamics differ in the context of electronic check transfers within the Central Bank's systems, which will be
discussed in this article. Article 11 of the 1930 Geneva Convention explicitly affirms the transferability of
negotiable instruments, stating: "Every bill of exchange, even if not expressly drawn to order, may be transferred
by endorsement”.

In contrast, the transferability of letters of credit (L/Cs) differs somewhat from that of negotiable instruments
like checks. Unlike negotiable instruments, the default rule for L/Cs is non-transferability unless they are explicitly
designated as transferable. This principle is codified in Article 38 (b) of the Uniform Customs and Practice for
Documentary Credits (UCP), which states: "A transferable credit is one that expressly designates itself as
transferable. A transferable credit may be made available in whole or in part to another beneficiary (second
beneficiary) at the request of the original beneficiary." Similarly, Section 5-112(a) of the U.S. Uniform
Commercial Code (UCC) presumes L/Cs to be non-transferable unless otherwise specified. The official
commentary to this section explains that the non-transferability of L/Cs is a traditional and fundamental rule
designed to protect the applicant's rights.

The innovative aspect of this article lies in its analysis of the limitations governing check transfers compared
to those for L/Cs, examining both longitudinal and lateral transfers. Some limitations stem from party intent, others
from legal provisions, and still others from practical considerations. By analyzing the formalism inherent in
negotiable instruments, this study seeks to interpret and explain the constraints on electronic check transfers within
the Central Bank's systems in a way that balances the underlying rationale of these rules with the demands of
commercial relations, transaction speed, and security—Kkey objectives of negotiable instrument law.

This article aims to identify existing limitations and propose solutions to enhance the transferability of checks
in the Central Bank's electronic systems, contrasting them with the transferability of L/Cs. The goal is threefold:
(1) to inform commercial actors of their rights and obligations, (2) to provide adjudicators with a comprehensive
perspective on disputes in this area, and (3) to help policymakers (e.g., the Central Bank) recognize existing gaps
and opportunities for improvement. Accordingly, the article examines the limitations on transferring L/Cs and
checks, analyzing exceptions in light of practical considerations related to electronic check registration. It then
compares the legal effects of transferring L/Cs and checks, exploring the practical implications and requirements
in each case.

2. Methodology

This research is an applied study, and the methodology used in the article is analytical-descriptive. Its primary
objective is to analyze and critique existing opinions and perspectives regarding the requirements related to the
transferability of checks and letters of credit. In this article, through an analytical-descriptive approach and a deeper
examination of legal and comparative foundations, the problems and shortcomings in Iranian laws and regulations,
as well as the Uniform Customs and Practice for Documentary Credits (UCP 600), are identified and challenged.
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In addition to critique and analysis, this study seeks to theorize and reform existing perspectives on the
transferability of checks within the electronic systems of the Central Bank of Iran. The data collection method for
this article is library-based. In the library research section, data has been gathered from various sources, including
books, scholarly articles, theses, judicial rulings, and relevant laws and regulations.

3. Results and Discussion

Regarding the lateral (partial) transfer of negotiable instruments, practical limitations exist due to the impossibility
of splitting the instrument. Lateral transfer refers to a scenario where the holder of a negotiable instrument transfers
only a portion of the instrument to another party while retaining the remainder or transfers the entire instrument to
two or more persons. Given the formalism governing negotiable instruments and the fact that the obligations under
such instruments are embedded in the document itself, while no legal restriction explicitly prohibits transferring
the instrument to multiple parties, practical constraints arise because the instrument cannot be physically divided.
This renders such transfers unworkable in practice.

The situation differs for checks issued through the Central Bank’s electronic system. On one hand, this system
allows a check to be transferred to multiple parties by adding the names of additional transferees. On the other
hand, as explicitly stated in the system and in line with the definitive practice of banks under the Check Issuance
Law, the holder’s ability to collect payment remains contingent upon presenting the physical (paper) check to the
drawee bank. This creates a practical conflict: in cases where a check is electronically transferred to multiple
parties, the single paper check (which cannot be split) must be held by one party. The transferee registered in the
system, but who is not in possession of the paper check, faces uncertainty when claiming payment from the bank.
Such a transferee can only receive payment if the holder possessing the paper check has already presented it to the
bank and collected the funds. In this scenario, payment is possible due to the existence of the paper check.
Conversely, if the holder of the paper check fails to act, the other transferee(s) will likewise be unable to claim
payment.

4. Conclusions and Future Research

The presented analysis reveals fundamental differences between letters of credit and negotiable instruments
(particularly checks) regarding their transferability. For negotiable instruments, transferability is the default rule,
whereas letters of credit are presumed non-transferable unless expressly designated otherwise. Even when a letter
of credit is made transferable, its transfer mechanism differs significantly from that of negotiable instruments.

Key distinctions include:

A) Longitudinal Transfer: Negotiable instruments can be transferred multiple times (e.g., from Holder 2 to
Holder 3, then Holder 4, etc.). Transferable letters of credit permit only a single longitudinal transfer; the second
beneficiary cannot further transfer the L/C.

B) Lateral Transfer: Partial transfers face practical limitations for negotiable instruments due to their
indivisible nature. Transferable L/Cs allow unrestricted partial transfers to multiple beneficiaries.

C) Electronic Checks in Iran’s Central Bank System: Unlike traditional checks, electronic checks are
perpetually transferable within the system, even if the paper version states otherwise. Under Article 21-bis (Note
1) of the amended Check Issuance Law (2021), electronic records supersede paper endorsements. While lateral
transfer to multiple parties is technically possible, only the holder possessing the physical check can claim
payment, creating operational conflicts for non-possessing transferees.

D) Abstract Nature and Signature Independence: Both instruments feature abstractness and signature
autonomy, but:

e L/Cs exhibit stronger abstractness (defensible against all claims except fraud).
e Checks demonstrate broader application of signature independence.
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Recommendations:

A) System Modifications:

Introduce an option for issuers to lock transferability in the electronic system, with holder consent upon
acceptance. Amend Article 21-bis to require identification of the physical check holder when multiple transferees
exist, exempting others from presenting the paper instrument.

B) Balancing Efficiency:

Implement reforms without excessive bureaucracy.

Streamline system capabilities for quick issuance/transfer.

Preserve checks' core function as rapid payment tools.

Avoid procedural complexities that could hinder commercial speed.



https://www.mtlj.usc.ac.ir \¥IV ¥+ 0 - 5 slacs sk 3 i

http://doi.org/10.22133/mtlj.2025.506322.1439

S35 S (K S glaaslala

Y . fa ID )]
AL alows ) 5l I 5y
Ol Ol o« Kn b5 o olSils (B 8ASIS (o guas B 05 S ol
Ol Ol Kb s e oSl (g 8IS SIS 5 S B Ayl i IS de el il T

oS>

-t

Jlis Sledb|

S35 5l el D (S 5 Ml Solas 53 Cals s il o 5 ol d3ea (sl Lzl
O oo bl Ll 55 .5l sl (Saslis [ SuSS b Uil CulilBn s 55 ¢ As1s Syl s
B Jeol (S 53 bl 6358 s O €093 Il 110 aSHT Ko ¢ CIB e 4 JUa) 6 4 ol
(U] B0 5oy (g3l Jlzsl a5 mmios 53 i 355 ey oS Ol M aSyT K sl o 0350 Sl
B3 JUE) BB (golal el 5o o)l by gasls S b oy sdze (gl ol 35 558 0 ol
) (it g 4 T JUES) G 93 i3 5 3,05 | 35 s & o JUal olSal Jsb &yt b S B
JUas) BB b &) pamts S 5 S 4l o 5bme b 0l b QUi S 3 el e, (U5l s )
50355 algn s g U 0T (Lo2,8) i Il (Wl B (salel jlael 53 .Sl s 5 CBlaze (530! &
53 Ll s’ i (pss laicsd Olyear) ol Lz (G Sopon b bl jlael KI5 oo S w63
2 S @2 S Dpgeon o JSI Gl (S SIS S ol o)y Gl s sy (S
Sl S 2SI Slalel 53 S S oy 5 VP e 0 5 WFAY (sladl s S s 056 ¢ S
Y0 L (G5 Oy geoty Ko Jlil Sl A (izman (S Jlas) cudsls Ll oSl g5 (S
b S 3l 5 ediSplo Gl a5 2l 292y Jas 53 Gl Sllaxde oL ol 5l 5 0l 555 ol
L awslis 3 (gobinl Shlael JUsl Gacus sdows « iuno s = Judoss 5 4 llis opl b o )13 Sbcow
0 Mol 5038 gy 2 (5350 S (S slaaloln 53 S Uil las Sl AL S

s Sl e Sla Al

&A}kﬂ‘.ﬁ.ﬁ

:QLEJDGJB
AAEAVARTAR
“ s b
\AEAJRAVARS

LS 83l

ol el

5

Jas! s
S 2 s
Waliasl Szl Jool

dr. ;M}Si&

r.bahrampoori@usc.ac.ir :a.tL,

1Al 3 g

S Jlas) as SllamNe s AL S b gl 55 goliasl Sllael JUES) Glacys sdoes oy - (VF 2 0) &lons (518 5 cJpmn s (51500l

https://www.usc.ac.ir a3 5 o oKsls 1,4

YVAY-FAYT 1 S 2SIl gL

"W


http://doi.org/10.22133/mtlj.2025.462444.1339
http://doi.org/10.22133/mtlj.2025.462444.1339
mailto:r.bahrampoori@usc.ac.ir
https://www.usc.ac.ir/
https://orcid.org/0000-0001-8704-6113
https://orcid.org/0009-0003-6853-8704
https://www.mtlj.usc.ac.ir/

\\‘~OgL:...3L:},Lg.3¢\\‘§,LJuVSuuw_,s‘_;ud”u‘}_,bgmbbwp

-

4o de

Sl 4 5ol e oLl 5 ad b e 5 b b aS ol sl ) DUl bl oS a1 ol (55l sl (s S5 51 (S
A8 o AL (65 sl By I dslen 1) o &S Gl wlol g B ol (65l sl 53 (St ol s ol LB < g
L S oo 48 355 o0 e Loy (pl g axils |) S o3 JWS) LB liasl 55 Oyl 4 e ool (Rogers, 2012, p. 29)
Lias JUl (5803 ated 4 (o b b Al 35 il ) Gt L s 5 0T g 4 L 4SOT Qs s sl s oS
JUE)) Jsb ) oty S K 5 0I5 3 dme gen S 55 JUiS J& sl (pizeen ((GOldMan & Sigismond, 2013, p. 371)
Kuchhal, ) ol 1 azse 5 e WadWsl cpl (aled 5 358 it ) S Sy semy Ll oo (] Jie 4 (65l s 51 G50 G5 4IS
adali aioy ol 53 6 e e S1 (el e 4 (5505 w31 (3 B 3l sy JUiSI) 0,8 JUsS) o 55 (2014, p. 457
Ol 6ol s 31 (81 Bsi 51 (S5 I L 5 Sl w555 2 (e (5l sl 1 80 Dlgnd Sl g i L Lol 6355 a5
JUEs) o g3 4] sl axlpo Cussdons b Jos 53 0 (2,0 JUBI )l 392 5 4l Jitio 4 0 e 5 (65005 diw 93 o)l
W ol .l dalss a1 o 4 e ) 55 a8 558 oo plled (6,503 S8 4 Sluatie ) «(§ 55,0 SOL (K 2SI sladilalus 55 S
35Sl 4 Ll o S o ol a0 3l s ol esle pl S e 2 b 6ol sl 93 JE LB Jool 30 55 VAT * gl S
(o] gy 59,1 alowg s JLasl BBl odls palo ol

Sl ol 3 il Drgle (S ala 3l ¢ ol et 4 Syl sll 3 (62540 0051 f 4 JWESI LB oy cgolinl DLzl 5o
3 ! B oS 555053 1o 5 ol Jis) 5 (golinl Lzl 4 ol T ool ¢ ol psehe & Gl sl So s (IS
YA 53k (D) Ay 53 (gslenl Hlzel o3 Uil 6,2 Lol (Carr & Stone, 2013, p. 457) 558 o Jlas) LB sl odd T2 o
O 0338 JEsl B oS (g 5lael my JWaS) LB jlaehy 13505 0 Oly Ay ol el 0 ] Vgl Sljlzsl Sl Sy Jae)
£563) 5 @83 ket 53 B IS (gl 5083) picss Sl s a4 Ly Sl (S JUESI 6 Slzel 255 3 lizs 5 Lot
Lol ta3 (g3bl jlzel 035 JUH BB e ool O=NY ke (B) Ay 53 5 TG ol plos S8 lowie 580 53 (5,8 513 (g
Ll g miisd el 035 JUEl BB ey s oy 5053 5 o OF BMbI slianie aSly o355 o I3 sliatie jlzsl o35 Il 6 .8
3l Jlzel plil 5 ian oS 5 g3l Szl 53 JUESl B b ool cosle cnl pomny 0 53 5 A Jie (B el 4 |y o
(Mann & Warren, 2019, p. 336) Coul odss oLy ooline (3 s> Li> (gl

ol el oliad Slylael Uil lacossdoes b amolie j3 S JUisl , BU glacussdows ud ool Wlie &5y ai>
5058 2 (B (o3l For LTS (48 e g 23 Ul 53 2 o5 (J5b U (o3 e gdons
3 Sl o Sl edd (g ()l slial oS- T SISy (AL imes Jlos Sl ) 36 S (S
ool 5l 3 s bgmele del Bl i dddd S 51 45 008 o 5 e S (5350 SO (S S ladilal s S JUas)
Caley clilosg Lol 385 o 53 o)l s ()l sbil  BU Aol 84S (OMalne ol 5 ot 5 (65105 Jailyy Sloianie 03 (gmv 5
SSb (S8 slaaibols 53 S (6 i) Lasl 8 55 8 (sl Bl 5 35 50 S 03 gdoms sy o2 55 s ol 350

ooz ol 33355 S 5 G 4 (555 GV (punSS 1 B Sl olisl Dyl (6 p ol Comlos b anlie 55 (535,

1. Uniform Customs and Practice for Documentary Credits (UCP 600)
2. Uniform Commercial Code
3. Formalism

A



G5 Sl Sy 2SI glaalalin s Ko JUis! Lo Sl KL S b anglio 5 (ol Lol Sl (gl us gdoes s » / oSe 5 (5500l 0

Sl ) ol Jolse 0T 2 osDle 5 dasl axdls paioge 4 ol (A (538 4 0diS Sy wxrlie 05 (g 3 5 il AT
sl s Glals 5 B S)ys dal b 3 g 0Kl 53550 Bl 4 o 55 (5350

b ayssdoee el s o35ls UL 5 0dss oy Ko 5 (53bal lze) S| Sy s Coisd alin ol 5 ¢ oo
35 Ko 5 (gl Shlzel JUas) ST s 355 0 Jaloss (5350 SOb (S S slaaibols 53 Sor Cb as DllaNe 5 A
Syhish oy g Gora ol 53 Jes DN 5 Sliatie 5ol ply SO L avlie
&3l Oy Lael LSl glacas gdows .

a4 185 Lo 5 0 iS3Lo UL 5 i 65 Al ool ¢ 55 O o go a0 48 Conils B Las 0l 55 oo 1y (3lesl Hlzel JLas)
bl Hlael JUast b osll @11 5 ags cadsS (o ool Lasl E3ose b C Sl (1)l sle 550 95l 5 Jame A6
WS 5 a8 3 S L daly js Cuds 3 el plie 5o (poo wi63) &l J&e 5 25 oo ol abuly ol 5l (5 (pi8D o
Shlzel Jlaml  bU slacassdoe oy ol 55 .(Bana niasari, 2016, p. 701) sl . JWs) gy 4 Jy! eBd Mg 5 Gy~

GG olsedl 4 galial slzel Uil B e fuol A=)

4 T 4 ol QU1 B 3y gemps Jah 5 sl JUEST 0B b s3linl Lol a8 Sl pl y ool S B (3l Slzed s
S35 il ol e Il 3 S oS 009 I 628 Jool 555 s (CarT & Stong, 2013, p. 457) Al el o)Ll g 5o 5 0l
3l Slzel ¢ oline Colys ) 4 0dS y3lo SSL ST bl Slzel [5LES Gl s 5,8 3l o B 5 (ls e 3500 sled &
Jaaly ol clgaliwl Sl yLzel IS lsee O 2oy YA 83l SLal 3 5 (gslel Lol Loyl & Cole, b il e B3 LS ol Jus L

LS

ﬁ}o&)‘ UL_::L;JLLJJL:.‘;G‘ ‘))b JLasl o) (:.J& A=Y

Dl QU L S sdoms (952 OF ST 53 w63 | 55 AL 0 o o5 0T 20 53 el 035 Sl BB ST oo ol uiS
OF (o815 Sz o35 165 5 ol Ry ISl JLeS (51 Jas (oo w63 4 Jlzsl 31 A6 G5 plas (6,10815) Jsb opsmmes (sola
K3)RY éji).)uﬂ}.r.j\l@\)
Kl 5350 JUES I8 ey s 505 3l Ll 31 2 3 31 ey S (solied sl oo JUath (Sl 5
S IS5 53 (Sl mii63 4 5 S oy gt 1y O il ot S w63 (3linl Sl ) (o 55 Sl 5392 Slome cpizeen 5 0T 3
oles aS S Jame pasib 0T o)l o o3 So)bkin Mol 5o 1y slael ol Sae dl @865 c3linl sl S 5o ‘507640)3
ol s sl Olylzel Kl Ol dan YA 83k «dy Ay L(Cranston, 2018, p. 539) wls 1, (p3> fBGS3N plps Holdl oyl
kbl Soren Sl 3 s B el o oSl g g 05 i 3 w53 S 3 et 4 B35 oo Lz 533 oo 5 e e
s do ) ol dao s O ) ases a1y of doys Yo il o s (Jml BB ol jlael G 53 Je (gl o 5epe
o NS il ol oS 6 Solen Lel S Lai 555 (sl 1) slael SoSTle o5 ¥O 500 8 Jits (7)) a4 Lol ke ¥e aeon
(53025 315 ol Kan Sl 15 (3biad Sl ¢ bl ol il cork e Ll o oy Sl 31 iy o JUSl 3 s Olndis
@bl sl 53 pg BG5S psgde CJU ased 4 £33 oo Laws 5 ool Hlazel Jlas) ol ple 4 4 L Lol cdlly anils o9 eBss

s 3 5

WY



\\‘~O;)L:...3L‘,,,Lg.ga\\"3,l.‘._iuvSuuw_,‘:‘_;ud”u‘}_,bgd;hwp

Jlasl B gabiwl jLael JLasl b oSl b Sl s oISl V-V

JUal BB &) oy slael 81 g dagl 55l ol (5050 (s3ll Slzel JUl (51 oS p3lo SSL Colin; i) S ditns F
MaNavi ) 5,15 555 o= atpe’y cl 53 S 5 3,008 32 5 JUES ISl (LSS @3l 1 545 Syl 0bisS)oloo SOL oS Sle3 B kil o ol
.(Attar, 2021, p. 185

JUEST (51 e 455708 SO et galiad Dilzel (K8 lamete S o0 YA 83k (@) iy allas (ks 53 ) & ol szl &
U Sy el bl (Hoseini & Eskini, 2014, p. 55) asly o3, oMel |y 355 Cblga biml o o8 Al 3 sy 135045 el
B3 it 5 Jsl il b J S ) glaea SSL sl bl ol 22515 5o 5 SO Calio) @« e 53 Jl Sl a8 esdle jLzel
=0 aske b (6,505 Sy e S Juol lisebl (5o 5 Sl Slagss oo Sl ) das e ol ol 4 5 S oo sl aias 53
5 "l BB (o) Shylzel 5 Jitas sbaasbicsloais jogas 53 Mo glodlo &l 4 3le S0 ol Sjloss ISz (5 V1Y
Lles S o)Ll xS ol 4y 55 ¥ el (slaaslylael  Madlors dsasl 1= 0 Y 85bs pizean

S AS o o 5 e slae) 3 BB Gai anass b JUl g siose dSG el Slos JSliote 58 0-WVY 63Le (D)
S Aen ol o3l pl B 63,5 Clye  JUH i b Sl oty aSOT Ko 8315 dpdom 63 ooy b JUis) gl (ke et SSL
ko) QST o 5ua )3 (6 S prandts 45 A3 o ) 5Ll SOl 4 5315 ST SSL Calio, S 10 cligalnd Sl el St
el S 513 e TORAN 15 J ke (55500 DISS STl 03 2 53 fsiop0 ) S bgio 053 w63 CoSlo 5 Ll ph gy 2 421y

wlels gt Sl b (eslind Dlylzel JSKedluses Oy jaen YA 53l (bn sy 5 lael JUasl b bl g pe sl b s
el sgd S35 nel 53 0T s "I b Lasitie oS (5 5kael am JUasl BB Lzl cosle ol a5 510 el ool osle ol 53 ol 0l
o b 3l alitl (23,5 51,3 (s i) S wiics3 skl 53 B IS (Ul adis3) w83 ol 3 4 Ly ol (Kn IS 5
SOL sl ol ol (aisS Cddlge sl 3 Jlasl sl eigs sl b SOL Gl Ko 48 Caslins ol g ool ol 53 (!
(Hoseini & Eskini, 2014, p. 56) .S 5, 1 515,13 sl a5 Sl b games

sl a8 35105 s s g 5 e 45 geian ol b JS\o:JSCJ.)a.a}:J ) 5,595 o8s 8 din 5 5 ok lem oSy Jlie s
1 OF Jis) sl s 4 5 03,8 Cloes o JUSH ) S SOL pl ctslsl 53 5355 53l 0 isSals SOb Jas s Sl J6 &) poowy
3,15 (6 2o SlyFean (bl Dlylzel (SKelaste Oy 300 YA 83Le alb L e SIS 55 ) (Schmitthoff, 1988, p. 462) dax
s (bl Hlzel W) s SOb 555 3 4 B0 Baee Bsk 08 55 5 42ls (g S s b Jos 55
bl Ollasl JLas) glacus gdowe posyly Sllinal LY

Iy of JUEsl 5 ods 3519 Wacus sdoes ol g blaal S sl Shlael JUal GGl Go s 55 4 55 oLLs e ys jdme 3550

W M\Jp— R aalsl s A)\j.o U'i\ ol 53; J..:.J.;QKA‘

1. United Nations Convention on Independent Guarantees and Stand-by Letters of Credit (New York, 1995).
2. International Standby Practices: ISP98.
3. Bank Negara Indonesia 1946 v. Lariza (Singapore) Pte Ltd (1988).

W¢



G5 Sl Sy 2SI glaalalin s Ko JUis! Lo Sl KL S b anglio 5 (ol Lol Sl (gl us gdoes s » / oSe 5 (5500l 0

6.}\.&&‘)\.;-9‘ C):“J:JLE'S‘ %B@@ﬂs Y-\

e 5 el 3 eslizal 3 Sz phoms 4 JUES) CklB oy o puke 5 ol (sl Sl 93 JUES) ey oo s 0l o8 55 0ken
Téjw S S Lims ol 5 4l () goenslia) SOU g a8 Csls by ool ol a5 53 2358 00 oete 503 plaiisd 4 of Jasl o\l
3315 5 |y lzel amm g el D) g sd 5 AS aulie jliel Al 5 e by slid 5l ST 5 >

Sl e oyt 5 A oS3 LES 51315 5 sltel leioline Y pans o ol (53150 alo 3l 3 EBE Szl Jds oen 4
oo ol 345 sl i B o 55 ol b oS U ool e 51 eiaie ol 4y 5l o sl Jah o 455 _a gt |
5033 (53 Bs ) peimareds S ol ld azed plen 4 a8y ol S ls dats SLd LB 3 LB ((ped) slasl amy ST AS s
Cus S SSb ade Huduy by Ko OS5 edis 535,505, ol (Manavi Attar, 2021, p. 183) <.l oS Ol 5l i Jlex|
e sdalin (14AL) CJled

@Ufz:;n ;'J\SMLMJS 8365 4‘:‘&5’“‘)".‘:‘" J}b Jas QLﬁo‘ Y=Y

5 4 o JUml 3 p35 w3 5 3515 1) bl slzel Sl 3o Jsb Do) pemss 5L S gl w6 B oo JUil 5 sl Sikzs! 5
axlge (g3l b Jlasl () S Jaxe Jy! 5:5565 @ T:J;w Iy slzel Wilg o £ CL’&S 05 3 g g Ll G Jlplly syl |y 500
Olye ol 0 Jio (5 4 slzel K05 5k oS sl miisd (Al i 53 ctgalind Sllzel JSelaomto Sy Jod o ol 1355 g0
(Burnett & Bath: 2009, p. 227) Cowsl 4 JWst J6 Lzl ol by 03,1051y (gdn e miisd

Jae Hlael 135l o 5 2e (obil Dlylzel JKalasee Oy 00 YA 830 () Ay (gslinl Hlael Job Jlasl ¢ LB o sas s
(55 503 A ny GLapdi 63 0lyis 4 sl @863 023,5 Jmis (b Slagdi(s3 4 p35 w63 Gl 4 Ll sad 0l

Slaed JUal g s (g5 ol nl 53 5 488 5 ol slael adl fimia (nsd Ol 4 Ll g s w83 sl
et ool 0 3is 45 Sl 03,35 45 10 S (811 3 S i3 (81 B (3Ll slized JUal CllB |y £ 0ls dal i |y (gl
0352 Sl S JUES) oty lzel CLSHL pl a8l (s a5l Sl 9l Sl 5 A0 Slims 4 (s mii$3 4 (ool Hlzsl S8
Sl 03,5 Hloes (3linl Hlzel [Sedlasets iy 200 YA 83k (O Ay oS ol

&Qbﬁd&ﬁ‘ J"B‘MJL’MJ‘ LsUML.ijow Y

JJEJ:.G ‘)&%'ﬁ\ 45&)).& U‘i‘ @ | aJ.l.'.SJ.)Lﬁ 3)‘)‘Jg s JU&\ 6“*@3}-"” )‘ f}’ cd)bﬁ (SHhw d\,&m ‘& JLE.J‘ B
Jas) Q)M)J}w;tw dkﬂb&))b&%dub\ Q}JB ‘J.::'))‘)” d&ﬂ)i .LSJAWA-U)‘J}\\)OTJGS‘&}@J;)JL&JGS‘
55 3)l5m caelsl 3 3l oo e b |y S JUES) 0355 50 los Sla=s (635150 53 Cpuizean S oo o 0T 31 1y ol 3Ll
)‘J)N)JS&)‘J}N)) ¢L§J5JA;§JLéjﬁ‘éh@bb)):kﬂ)bﬁ&{d%\ J‘i‘)’ux“;ﬁd“u*:"bé‘f .X.&.th’-w))s

s oo 0305 HLES ¢y sS e slaailel 53 S Jlasl od sl fj\j Sleldl 5 Jo-10 5 Sbles o8



\\"DQMU}JLQL\‘"EJMLV5)3.:;0;_‘,3‘5&‘5)3\;5&‘93?@.\93&\;@}:

N
b4y Joro ol pon s (aask 5 b SOL 5 ) (Sl pon)sbus Blolw & oo 2w Slayll 5 (S 4 anl 0 @
(S

J

~N

ol &g 3late OIS s 5 (SSLASGE OB 5 b3l Ly ga 5l 10

&.?CJLG)LH EMUAAJ&?’-6>W@L;§ 35,9®

s e el Oledbl sualin 5 S o8, SIS b ok LSdlasl o 55leds o

€€€L

ol Jie 4 S JUasl A @

S5 Sl (K S glabela ;s Ko Jlasl oo sl P'Y Sbelldl 5 10 9 Sbles o581 lages

o3yl g sbrlusgdows Y-

i g dan OISl e 5l ol (il 53 35 3555 N S ) O Jl Sl 53l S saiS palo LTSl
53le b jo30 Lol (g5l slewl (g m g (St Uil C LB oS Cosls oLy 0l 55 o0 (S a5 o5 (g5l slal 30 il 118
by s jased 4 Sor JUl g 1503 e ol s 5 o E3ose il dige 55 OTAY (3l S 56 5 S Y
2686 S JUsl g A 1 5 (A8l ISl S (SIS Al plad (5l Ak el S 38 S5 b (T g 31 3 6ol
LB el gl bl @Sl ol Jgel 5l a8 ()l 53 Sy Jol &S Cjb LB s ol e 3105 0 ls g )
S gm0kl g b S ezl ol )l i 005 2,8 Rl (Lohl al 5 A5 e Ll (6o slnd JU

Jasl Sl a5 s ol ol e (S alenm ) ol (5o slial (6 dudlinl oy s QUSGal & 0 &g 535 (sl ¢ oo 5o
DI85 5 LA il s 3 5 5 o M T 45 Sl oyl 53 OV AY (Mol) S ko 956 5 Ko Y 3le 3 0kl gyl SO
3 (S sdes ) aiSioleo 831 L (S a3l ol (6518 i SG 5o &8 Sl 5 Sl 035 oS oy I 050 B
Ll T JUinl Sl a3l ol (6l i gla St s 31 0 8083 sukows L5 g0 03 (o €09 g0 Gloms (S 333 53) 05
S L, (a9 Sty «(Hasanzadeh, 2017, p. 86) 55, oo sled 4 (s)loss daw 513 5 (5,5 Shs «Jasl Sl 5
3l s03 o8 3,5H 5 Lo 311 0T oS 5 (S5 ol o 10 £ Sl &5 el T Sty Sl (S o) (o>

AARS



S5 Kb (Ko S slaailalis 5> S Jlasl s Sl s a5 L o L alitn 5 (g3l llaed JUasl (slacyd gdoes sy 0 / 5ASLe 5 (5 5500) 0

(S alezi) o3 (55l bl (6 s U] oy s OSGal Ly gioe £33 5,50 55 48 ey o 5 40 558000 (SloelSs (5o
5 bl sl sl s st BNS 5 asas ol L oS S350 53 3 e opmar Bsim 53 Il s Jlesl o3l ) 5 s Srmmns
d’)’\ﬁ-\;uajo&rii'-l.gdzl.;aj@ )13 03byl O 53 53 S BB 18 s b b a8 oS dile ol (6o i S 550 50 el g5l
33 B0 15 s (S s b eliSnls 2l 35 SRS o8 Eosn Rl 2 e Solom 0> (#S0l5 g o) o dalie din
oy 55 ol (s oS G Solken 1) tpolil ple blie 53 & cddl adls | o Cals Sl gns Sl 85515 ol
b bos opl ol Solps b 55 edisls 5035 aslyl |y JUl B8 S sias s liSnlio o3 )lge ol 55 i Sisline [ KouS b (5,00
s3] 38 BU 35 aie) cpl 53 ol Vb (gliatie 5 asl awdls |y o Ul 5> oiyls 45 5516 552y s cplaly (ol 4y
e b S gl (S 5l A6 b 4 s 0T ) il (JUil B oy Ll a8 el S5 e 3Y Ll sl ol ol
ol 956 JoKa 5 pds 20 1 SSU35 5 el Bl el b Ol (56 31 ol D)l (456 L(EsKiN, 2022, p. 45) 555 Jae
e Lo Sl 5 g o B L come a4z s 55 S 10300 Ol el 55 I VF 83l Ll VAT 55 0ol 75588 o
JUEsh Jlie 55 (e JEshy las 4 wsle () 3 eslu JUEsh) Oojle ol L8 a5 (613815 B eslu JLs) &) smey LgS Ol ks
(Kaviani, 2013, p. 96) <l « 3!

Ao oS Y'Y dnd 3loyslo AY 1 AAV Y YYY 0 0 #8055l dabsls Jle (sl ool s Jla3 5,5 95 0l 4 55 oliad s,
o 83 e 9> S 54830 8315] 0o 0 YA B3le avols 5 YV 5 Y1 ¢ sl 5 sliis 4 Calie L 23,0300 0l 015 Gl
gb;ﬂw,;,@;uswdﬁchads;\bywl S e 533 Sl LS 95y b 54 S 515 IS0 g ax g s pl el 35
LS e 5,505

Ly ol daw 345 8351 b jolsesl aS Csl osl)) 5 BU (glacusgios oS JLasl , BU (glacus sdoes Candel drws ¢ ulasl ol 5
Sglite (55550 SOb (K9 S glalbolu j30ds j3ls 5 3 (S o mas 53 Coniog Lol S e yolo Jlal LB 8 &) soa
KB Cpsons a5 ol Gla S am 5 b Sor )l 3555 S 05,5 sl |6 18 Sl (65850 SSb K580l dlelan s .l
5 S y9das 3 g ol (S s3lio JUES) 6,8 O samas |y O Bl S 808350l 45 505 3505 OSGal ol 55 a soles JUs]
song JUl LB slelu 55 S a8 (63,150 3 s S Jimtae |y O Cud e Gk Ll om0l odiSyoleo o aibolus 55 o 8
oo (o) S j5an 58 5o TV asle ) 5 pnas 40 Colie b Bl ol fytes ol Jasl oS s1el8 Sy o ST cub oo JUam)
Dsmn S 353 ) Jame (bl ol 0l S8 (65 06 0 S ST ol 53 4 ol a2t lan S 551 (¥ 00
S LS s Sl ki s ) Comlos 53 ¢ 503 Ssle 4 3 Wbl o, S 53 950 )3 s Dllnel S 51 50
Blala 55 ok &3 Sl ybie WICAUSe SWIG 8525 il (oSlows 5 LSSL (5350 SSb slaalelur 43 sdiiad Sl jdis 5
Slads )b bl 4 Ol 5 oo o gl cpl 5o ..usw;us.u)bdumww\;,Tp&uujum;?@lbéjsf&;pv_@j,ﬁl
e olo O 3 s 534S 5.8 oylal wlbelu 5 S JUasl 5,0 adliad 645 3y JS ol \F Y/ 2/ ¥ Fos \ZALERAVARA
S o i 550l sls &bl 55 S Jlasl ol (VP 0V Y A Mol ol 5L 056 S Y 83le 6 mad o gets)
YA aske 38y el 0l b 3l ol 13 oy 55,65 5 00255000 (i 3 QLT 01 48 Sl 55,600 5 0S)slio ¢ bl nl A a5
b3l o S JUSI o S b 056 S VY 3le S8 et 5 iyl teliad Sdiins il il 55 Sl 086
(el 608 VN gz )l (5308 53 558k g g S IS 5 550k 8508 050l Al o) 53,8 oo plowil oo Lol

Wy



\Y'OQWUJJ%L\V%MLVSjjéawjéudjjué_ﬁ.’-ﬁ&hwj:

0L p e glacosgdows Y-
RYER RS PISTRENGNTPNCRN w/&ﬁjé.xﬁ@ sl Qj;lfer.(>4.3 (b b 83051 BV (S Il (6l s gdms S
O S oy Jgy sy (s 5 ple PSS 5o 3 e S JUis) 48 AS e 0l 3le ol 2358 g 0k ()T 52l 5 S sdeo
Codsdos cpl 8L (Sl Aole) (6,68 gty 0T ST Sl S 65106 1 (6 AS (6,80 Sobls S0 S Jald (i 53 5 35800
) gl e (B o s3li s S 350 05 0T 65l s (95 e 31 St 5 33 0 B o S (6 A5 i
oy s 4 Jad Coml ot V) 3le Lol 3L lizman O (65l Shlel 5 S ol S ke L K 4 1y O (S 31 s S
S s e 5l 3)lse pl il 4tidls Sloee ey gd 3 LB G 1) Ko Il Ol 55 VKAV Do) 5 S YY) a3le g 355 0)Lal (5,48

s SN 5 e glacus gdoes XY

JUEsl 51 yshate 05 3 5o g LBl Cusgdome fos 55 (6ol daw 93,5 0 b Sl A oty (sl sl i e JUES| o s 53
\)L;)l;JJwJSLi%\:&:}é-L;l,g\);ﬂ)‘\wisr_uxsj\ﬁb&ﬁ:gbé)gdmj\g;&qdjlqu’msx)bé@\;ﬂwa
23 ot )l slsl 4 by o Dldgas Sl 4 Culie b 5 (la sll oS- S SKS @ a5 S Jie 2l b el g 4
3, 3 9 L8 Sl i (6ol daw JWas (6l s e g il 5 4> S (Clayton, 2022, p. 246) Coul (gl diw 545
eds Lo G 3 el ol arlgn Cunsitons b JUESI S Sl )8 i ok )i OISl pds oy s 53 Ll
5y e G ) i a Ko JUil Sl alobs 2l 53 oo 31 ol a0 Soslite iy U (65550 SOU S 2SIl Blola s
auuwnﬁy‘«saﬁom‘ﬁgéy;\,.ust}:wubymag,;@bij;dwruﬁ;,;,p\pxb:@ WS 55,05 53,1
Sl 4 o I8N i Byl 4 L gis o> s 5 S a5 355 S psibo 56 wlaslp ST w55 L Gt 5 0l gy o 35
JES) Gy 534S 5515 355 e o )lad 1l (65550 SOL (S xS Blal 53 S JLal o suas 55 ¢ ulasl ol sl ade s
);459.45..3‘.;J:fdo)\;eMr!ﬁjg&\)s(ajmona)g%@&»\45) GRSt G jsmdion ¢ el G 3 s 40 K
S5035 B ) ol LIS, ade s UL 31 S am s dlan (611 g 3l s 53 S (SIEAS s 5 03 05 SIS Slalus
Gl by o a5 03,8 6l SSL 4y T Ulur e ls Sl 53 1y S (SAELS dsensd 45 (Glock s 4 ol dal g |y S a5 s 55 (ISl
&S sy sa ygo ol 53 ol (..A\J.e&e-} Sl s Ol (S (B D3 34 5 s Carioy opl 5o ddlbes S

Bl il |y S s Jgeos QSal 35 5503 8515 (iSS plB1 S a5 g 42 o (SIELS dnd (5ol 5051

S 5 ool Hlasl JUast HBT dlis .

A Al ey g3l DLzl 5 S ST &) g3 (aliasl JMEL) 5 (D3]l 035 slal BB 80 ol 53 gl ) ey ol 5s
&.‘:-3 é;\.’..J Q\)L;&b.: (6"3}"5 gjb,ﬁj) Q\J\ﬁ\ LYY slewl JJB};.G J.o‘ P =)

S Sl il iy dlelae S s ey oL Lol 5 G ST Sde sl OOV 3 (oo oo o 5 (glabons (gl st 4 (55l sl
(Mafi & Abdolsamadi, 2016, p. 118) s aly O elas 4 atusly 108 5555 4 (S o ik a4 g anils 4l ODolas 5l 1es
S 3o 3 AU s dasly jlasl 5 Comas O bl 45 Cuils ol (lime 0 1y (653 sliw) (5 o3 s 3l 5 oo ¢ bl il
NOOTT, ) ol (lsl ) 355 sbasl |6 2 Jol 6l sl 5352 S 25 Jool (SLiatio g an 3 5 ol Jitne ol lee dalas 3 (g o0

WA



G5 Sl Sy 2SI glaalalin s Ko JUis! Lo Sl KL S b anglio 5 (ol Lol Sl (gl us gdoes s » / oSe 5 (5500l 0

3l (56 DS 53 o b BB T o5 5 0ok 353 gl dlalas 65 (5301 55,8 Yool (T el 45 (2004, . 162
N b BBl

ool (Bsim Ay (56 )3 5580 Loyl d illas (65l s G psdan b Dyl Bsi- 55 48 Sl 0l Ol o0 ol 0l a5
Lo O JUEST g Wit dlolas S 5 el 4y bogie By dlaily (ol Comns 5 el 5 ol 95 0 (5515 diw (St e
o= 55 (6l sl il o 315 Lie dalas (gLl o ST L 5 axbls oy b i 45 (ke sl OS5 ¢ Soks 40 S
dmgn ¢35 O kel o DL Sy ys o e sl 4 LSS {90y 45 S oo 3ol 5 e By Aol S a2l S oo Syl
(o= Jlasl &S 1053 55 aSLs w0355 sl ol y9das Al o a0 ameie (o slinl (S S s oS Sl S L died B g T
Ol 02 6o s ) B0 gl 5 005 35250 oy ) (Ziles 5 (5B <o 545 e 058 00 plosil ()l L (555 5 S
Mafi & Abdolsamadi, 2016, ) coul ol des (5355 p BFsi= Jlas! oyl sl comse S Sl Gl olas 5l 5o g Jitms 35 Jo1 00
5 Mons SIS 3l a5 cdgad 55 ol o8 Sodls I s b gl Aslae 5l 50 g 5 (558 i 31 AL g o e 55 (P, 119
wly obas 51 B0 sk daly 0 a5 () Bls 53 (5ol i 5l (BU Bsi Ay 5 by SoaSK L (6 0SS LS| cdites ¢ 5200
Joneydi & Shariati Nasab, ) csl bLs )l e 55 Il (55w sl (S o Cass S Coils (o 015 oo 5335 Oy ooty Sl
oS5l xda ol QYL AAYSYY Ve 0NF e Lt dabisls Jle lsie ) Olal gliad &g, 53 Sslal 4 55 pde ool (2013, p. 2
Db g 4 Ol 4 g e 8y 5 (08 Ol g

35 Sl S ()l bl s ax ST a8 Sl g AL ol Slliel 5 5ol sl L3 s 25 Sy ogad )
0938 B 55Tl s 48 T (63,190 41 pmaeio (S5 ol el €358 o0 dalin )5 oyt (S5 0l i l> (Negotiation)
515 1y S ot Ll L 6l (525 (Neegotiability) 15k 53 (53,5 il a8 5 (ol jlzed dslon (53150 53 4y B 4l
534S S S0ken 53,0 5Bl 55 K 53 8 bl b an e (s 25 Chos oS 30 0T BB b ool ply 355 e edalie Choy il 50
sl BB Sslpl 4 g5 g dhoal O LUT 5 abls 595 Chaos ol 55 (ool Sllael 53 )l 350 o pagde 4 (6l sl
Sleel il fual 03,8 o s |y 601313 Olagas ) slas sames (g3lial Lael ((Joneydi & Shariati Nasab, 2013, p. 3) <ol

4@) Slab a3 5l 1mee 5 e (golinl jlael &S Cusline (pdy 348 00 aiS 35 ool Hlael sdu o Caw ol 4 aS (gl

o) 5 Sl O ol ) s ) 0,55 it im0 D 1y ALl (35 2l BB i ool o ek bl a3 VAV s 05051 68 0l Sl 056 )
oliad &gy anll (Al HgAS Ll Bad 5)ly cansl B Dyl B 14T 0 Jlu Ol-Dlal 3 9 VY Cgaae m;ay«igb};jdﬁjwobp@mpwﬁ;\m el
83le 51 1y 0T 5 el 0350 WKy Gl 0deB ol b 50 ol 53 pliaB &gy Lo g 03,0 5 4 5 ST 55 5058 plulid 6350 B 1y o o jlos 058 4 ol pl 39,5 51 |3 4l p
I8 3y (6 a8 Aub b e 5355 55 linl 53 ALl 3Uitd B gt ool VWA cipmaim ¢(555 365 5 ol 53 ol 93,8 2 il Sl 55 Y £4
ATY o O 5Lt (g5 oDl pbs
(e At AT ARV XY Ve VPt alinls 53 68 0l Bk (o e o313 181 din el WA/ V/VE 00 QY QAVEYVF e+ OV A aylet dabisls 31 31,8 Y
oo sl by o 556 (Slse 31 LIS e B adiyls 5 me ool alsls Lite 5 lle ) '@U;%d)bé Sl i 0ingz S 513 0l 3550 0l il Suydo oSy
3l 03,8 Sl asl oy 4l o 5 A 1y 1 S 28 i 31 ) sl 5 )5 L e b 5 CIB 033 B 53 (6 psts Liie 5 e alsy 5 35,5 Jlays5
35l 558 HBKI s J}b@&\u&;&}ﬁ;@ olgls Slslpl 5 e O oS )y3leo Shslpl adS folie 3 5 Sl sl ALl s g 53 (6,5 adsl el ls Colel s
b o ls Ol sy QLI 3315 S g g Lilod 5 GL;LETJLQ,LL OBLI g5 a8 axiils )Lg.bll:a{,.p ol g3l 5 Lls |y aShde Cliens a5 adlan Blaseinl Jl= a4 Lagdlilin 5 alis
Jy\i)‘l}\;.w‘6)@v\;wg;}\:,.w\6)[1—.1.2.«\_{:‘-43;«.L::L!unQK.\J‘}S\)A.!u&{?}\:}‘éﬁqrﬂﬂtfuabﬁ-bﬂsw\w‘éﬂ\)n.&\iﬁ‘iﬁ‘;& ..... Sl e S g
g o gl daly oMy 2 5 el s 4 355 5 el ol alaly 5l (65l i 53 maie g 5 21 e slage i 05 5 B xS air ()l é Sl
slozel o 5 alual i 535 Culd o IO 4l Ko 355 o (A S i Lol sty LIB 0l 4l 4 355 Jite EIB ST Lot 555 cad ()0 Ao 55kl o
slacul rLE.a)A}u;.-U»QTA.*J}l i )ls 4y Wil oo LB 0 3590 o 53 A e 355 (Gl e3,mel ST 53505 1) S e b EJB il 3 Cole sliaBl (e 5 o ses

((.J.Jjg >4 B g

W4



\f~O;,L:...gB,,Lg.gL\\‘SJL~ZLVSuuw_,s‘_;ud”u‘}_,bgmbbwp

5L G gl el LES syl 3 51 el pl cpmimman w0k Lo ol 4y s (o) slzel o 8 ol (o b (6ol
Monteiro, 2009, p. ) LS e 355 sbusl Jlzsl jlael 5 s daslsyl 3 o 4 50 6588 ol by (ol oo 5 J&ouns 500 oolie
G265 035 Jbb Sl )8 S pats ol NS5 dilen) _ioline b s gs dlaly Dbl ) slizad 4 Ll o5 SSL 5 (144
.(Fieties, 2013, p. 3) 5 4% (5 » eBd Jle 53 355 g 51 (o g ool

oS Sl &5l Sl (S 2 (S ) el Ko g I ool 5 SSU oo 550,35 by sl 13 51 (gslend jlael s 5oy
Gy G o sy (53lnsl Hltel oS A BB Gl e i 8 (3nl Szl (g B Jpeo VI Lo a0l g sl ol sl
(VAA) o 58 e S ade s Cdgins b S 5L ol 0805 6l 55 2 5 (Joneydi, 2014, p. 39) 5,15 Sy ) o
Sy aen ¥ asle 55 (o 28 Ciaog) (g3liwl Hlzel MLl ool Ll ol A5 A& Jgy sy 55 O35 S5 S 3l olul sl
Sl gaslsyl 3l b & 33,18 5 e (glakelas 395 Comlo s Ly (galial el il ol e d(gsbinl Dlylzel (Kilasee
Ol JSilse 950 0=V A ssle (F) uny (V) s 5 0=V 2 Y asle (d) Ly 53 ool ol cpizeads (05,8 o 13 O il (sl oS
o w13 (ol Dhlael p (Sl gl 3 (S ol 4 Juol cpl 03,208 Doty 0 QBN 5 HBT 53 5 el o (el
Sl 4B S 513 |l 5550 s (Wooler, 2018, p. 15)

248 el Sblzmal (g o bl (s 25 (Ss 5 (golisl Lzl Il Jool Slasls 5l (SG e ge el 59250
(65 3lal 3 .l (g3linl Slzel Il ol bl 5l Soslite (5ol sl 53 Sl dxols 5355 oo 351y ol 53l 31 ST n
Kaviani, ) Lslzwl LB Dbl sl ) qeains dy blie 53 5 o sl LB (65l i Cdpnmly 82015 Jilis 55 sl Dbl
Sl ol 35m Ll )5 s Ayl (SOL) g3kl Jlizel ) dgate b s 50T s & ool el 3 S (2017, p. 151
33 358 n 3 by 6o sl (S o Sus b Lol 35l gm 51 omrrs Aol oS 3550l ol 0ol it 55 0 4 sland T
rl 35mms ool oS ol TS sl 355 00 3)l5 bl el IVl Jusl oS ol L 4L €305 350 5 (g3l il Le!
Wl cpl 5 o etalin gl ) oo aslis 5 o (8l 5 5 el s Lol 35y 358 (lapllss plad 3o 550 Ly 5 Ltz
15 SOb 6855 53 (bl el Il Juol 5 s 5426 gl 5 I3l 5 0315 sl s 5 43S0l 1y (3L Sl Gl
(Slekos oy ol L5 Ll Lo (55,80 2l 03, ST 8] (VAAV) W Eodsions b il T 25, e L2
O oty 53kl Slylzel Il Lol Jleel Jl (e 53 5 058 s golisl Slilzel (gl ol 4 slozel pe s Condad phe bl
Shbeie) JStlimie Sy e 5 Sl 350 53 €2 abas e 53 B e 5 3255 e S sclant 3l
Eose G333 SgSen ol deny oo 5 42 (ROANIGO, 2011, P. 7) sl 03,5 S gSn ol (Ol oy (slaadenss dislon el (53l
Gsim ) gosn nl s 30 Sl e cominiy 5 M5 (LSS 5 Ly B B (55,008 5 page 53 LayptS Sl e pl 4 B
Foiles S U815 5588 a U1

s (Xiang & Buckley, 2003, p. 293) Cul IS (il axils LB 3 55eb oS gladsl s Bl oS ol dsle LaypiS & 5o

1. Power Curber International Ltd V. National Bank of Kuwait
2. The Fraud Exception
3. Bank of nova Scotia V. Angelica Whitewear Ltd

G358 3 Sl (Sas g0 50 2 5 s SSLL sl Lzl Bl O ns HBT 5 LI sl (55,015 5035 23505 acsls Madlpr 3530 GBI SOL ¢y gommeS . &
Slp 18 g Color Bl S i S5 S Lo b il 5 35k 3l linate o) g 4 (55558 2 53) WnalSals 4 sl oy 55 ol 5 ABL Sosline 653 S @
5% g Pl anllls
Connerty, Anthony, (2008), Fraud and Documentary Credits: The Approach of the English Courts, Lamb Chambers, p16.



S5 Kb (Ko S slaailalis 5> S Jlasl s Sl s a5 L o L alitn 5 (g3l llaed JUasl (slacyd gdoes sy 0 / 5ASLe 5 (5 5500) 0

Gly 535,55, o0l .(Joneydi, 2014, p. 40) sls eV e 5 28l B o)lsen 5 (Richard, 2009, p. 217) 558 o s
Ol 55 (VAVA) V3 5udoms Cd sis U 5550 Ml SOU ke 3 0mes S U (551 350 50) pawdige S8, 8 555 55 55 0k p3ls
Sly fose ol & sl ) (S (5 la0 g5 Lo Sl sbisd Cllae 5505l U 358 0 omge & Il 5 Lol Len sl 5400
Sy gty gliad b5y 53 i slimul (QlndSl dslen 50 ol s (el 5 S AT ) HKlS oaley 48 Al ST 5 ol S
O By oapee olSol3 VY fnd ) apslo WAR/YITY 5 g0 450 QAVEYYVEL 0 FFY Gt Lalisls 53 35 g0 ol Gl
ol L 35l iS5 g3l el e b Slags b Logits B (sl il 813 5l o3l (g depds (Liad osnes)
5B 4 ol 85> AL Ll s g 5 4 p3Y Wl S 5 wlline Jlasl 03,8 5 5dus (sl 0delB el 4z ST 53505 o b 31y IDMz
35055 ol €585 aalS Jaler S0l 3 0T ool 51 505l Ll €35 03litale s (512 (Gl s ST 50k 48 355 3 500w (143 ,S'
s 5 cansl s 0 ah e sdalive 50 g ol 0o olEsls VY Al 40t AAATYYVAL L 0PV ALDIS 555 13 05k (6T, 5o
sl ol 31 513 Al 5o 0 Slows 5 eSSl el 1S 50 B3 G N s adllas > B oS Sl IVl ol SN
Fo b ot b el w63 (5m 3 B S 0 58 s ol 53 dis 51E des 5 gy 2 b O 0B AES (Sl s 03 S Jes
65 sled (S 5 iy 5 (95l HLzel Il fuol 4 8148 555 oo edalins o3 i s (Stoufflet, 2010, p. 295) asls o3l
aien 35 ool 35 cpl 1 S S Sblimal (o Sl g5 5l (ol Sl ) glaies Lol £l US4 (65l gl

Sl (3Ll el ISl Jual s 03] UL 31 S03 208 (65l slewl (S 1258 Chnog DBl 515 5 ol 6,503 5l sl

Ol & el ol sl s sloe) sl 8015 51 Clarm (51 48 Consl (55l sbiasl 53 sl Jsas) ) S Waliasl JDizl fus!
Somals Waliasl 51 (S5 a8 508 Culb STl sl sl s (3T 53 35 50 slalianl plas 31 JBas (5 )b dis G 3 Lol o S Coslins
.(Mafi & Abdolsamadi, 2016, p. 124) usls e 35U 555 &g bapl 55,108 oo (5,56 laliasl plu jlzel  (golael o ol el
Lzl b yge abox 3l cliS Al 1y st G 4 s Slul & (5laLed a a8y (o oo 2 ¢ oo o) 55 (Laliash 31y hate
JEie sy Dlgss 4 )lael o ol g HLael o A 53 350 g0 Dlgnd ) (S ST ol pl bl 2,8 e 00 55 )y (S S
a3 s slaliasl 5 ol e iy a3 i slaliasl ()l i 3 (95) o Doysons (b (Sl 358 ol
IS 35 0 Oy s s oS A e Gl i G815 4 ol () .(Joneydi, 2014, p. 35) dxtes s codd Jam opte ulal
Hle oo B Lag)] (35 (il 3 LSS 5o
A o) senl 58158 oligas 8055155155 350 o (3Ll Lzl )13 325 50 gslid Shlzel Hs baliasl JManal Lol
aliasl JSil Lol ulul; (Kenneth, & Kim, 2014, p. 201) sdiS duls SO dgad 5 0S¢ pnaial SOb dgas S 3l SO
Slgms (sokael g 5 oM SISy ge0 53 Ui sl 80l 0350 SIS 5 e 5 Jitems S e Dl 31 ST p (bl Slzel
33 5k Bl 5l Lol ol a1l 3L g5 Db a (s g p3) 0diS Al L oliS pradal SOU Sligd S jols SOL
23172 et o (5o sl 2 e 33 8B 8 Asle ool cnl 3B 855 Jas 53 sl ol B 5 il 355 (5] s Lzsl
008 53l SO B o (AL ) 45 Coyguys 5 Ll 355 0AS ppeas SO b odsS Aoy S gl el 3 350 (5ol

1. Edward Owen Engineering Limited V. Barclays Bank International Limited

AR



\f~O;,L:...gB,,Lg.gL\\‘SJL~ZLVSuuw_,s‘_;ud”u‘}_,bgmbbwp

Lol 53 (53,8 55 S (s 55,45 Sl (oalil JLzsl g pioe ol 4 4 b ol (6,503 0 JUsH BB o Jsb S pons oal b S
3% 7 ae Ol 5,65 sdate S s 515

P psgie 4 (55l sld dile odate Dlgad 3525 D) geod b ($olid Dlilzel 5o Sl S e las CIlas 4 a5
LoVIesY o3 33 Sgb 4 Slagas pl «Dligas ool 31 (S (6ol D) o503 50390 SOUSG 3l e 5 Jtme S5
U1 Cobls pke (et 5 i () lbgaie S 310a3 5 g3kl o) Sliatio &y om 5 b ok ol g oS ,50ken Ll £4n
o (S e 31) ol (5, 3l 3 ol el STyl el 3 3350k 3T 5 Lalimal IS ol (51, il e 3ukae

& S
Glasls SousG b 535 JUml LB psede 53 (ol paghe 4 6l sl 5 @olanl jlael & A odalie ey las Ilas 4 a5 b
C))}J)Jt}.&j o35 Jal LB ez ol (ool slzel jo Ll sl sbial Jsl eiB 5 ol (gl sbawl 3 51> ol
3l b T It el S 1 ol Ol 53 o o5 2 Ly (g3l Szl 4 Al 3 e 558 Jitia ) 0T 0l 5 ot <0032 ST BB g o
Spsm 0l 4 RIEHR 035 5515 5 31> Jl Il Blod 515 S Sojsamas 0l 1) L (55l slanl 3 ol Ssline (5o
3035 oSl ) S 8l 6o Jsb Blod 51 JUasl (JUE) BB oliol el 5o el sans JUsS .. s pilen 5060 4 1y o oy 5205
2 (S Dliatio 4 4255 L (65 sl 3 U1 ) Sl ¢ o, ST Gomas 5 izma 210 1) e 0T S G s w3
25 Doty [y O KI5 oo I3l w63 5 Ll (3 sdms oo 8 S Uil 6 (ol ilzel 5o Lol ¢l alpo S sitoes b o
s b ISl (S o) ol (55 sl 33 65 42 it w3 e (503, s b S i 53t ol
ol 5 ol Sslite Comisy o5 3550 SOb g 551 saailalun s st SacSr Lognasy3 Ll 303 350 5 S Sl gl
Ll sl ks oy e T JUESH ke Sor GBS e 53 ailior o 5 4353 JUa) kBl smn S cailoln el oSl llatie
asdee 05 5 e YV 83l Vb peas lasl p ailalos Sl juin 5 4y Hled 4 555 8.5 )l 0, SJLES] yaseds wlal 3 S Il G o
23086l ol 55 sl G 3l s 0 S 0,8 JUES) osean 55 Sl pde (GAELS asens Dyt 5 (VF o0 Jle 0] S
Ol 3515 5Lzt 3 1y Ko (IS ds a8 (Glo , SULEDN 358 o0 s Jae 53 4 S| el @l 3 (555 50 S S S slaabeles
S 5 olind Slylasl a8 A yasion uimmen LSL 28I Ko (AELS w5 lyls 5513 Jaw 5 S a5 Jsnos 3bo) B 1y o Jgnms
5K 2 s @bl Szl 3 gy 25 Chaog Lol 8303 0l 55 58 3 (Laliasl JMEl Jool) 50351 (S 25 Canog) (Sl 55 o
& e Ol S 55 Waliael Izl Juol S s s szl BB (B3 i 35150 53 520) odioms g Bl 3 i 50350 SO )
Sls goluul Slhlael Coda

) 655 Sl (S gladlaba  BU O ke 45 555 o0 slgig @l [l 3 0dd - hae DS 4y a5 b o Zuledy
A 5306 00S)3lo B 355 gy sty U sl 4y S JUESI L] (93,55 5ekens 9ISCel cilalis 53 Cod 03V 8 S ey o | 5050
S5 il it (Sins ol b oS ol 5 b e 5 ol g 5 o oy JUESH BB 8 5 S 03,8 JMab 1y ISl
S psdko 0B S Y b3le dherl ab gy o D) e oS el (9,40 Cizmen )l g Vel S 3 I BB 8 i Sl )
D 65 et bl (5350 SO (Sais iS Blels 53 85 G5 &0 Sy JUS1 Doy 355 e 5 230l (VF 0+ Il M)
& GBS &5 B 5 S amy sy Sl oS IS e BB sl 5 550 Gaselie 6lala 53 3,5 oo Sl o) S g delS
Jlos! 48 sl 23S 4l S CyliS el s S s Sl (sl Slelos 53 sl 06 4 S 2o B 5 005 Gl SO

:\J}w‘u&?;d}&)})jwu.\.&j)b.&))Lg)lbﬁQWL&A&L&J.»)\QMM\S)JA‘JS)JJ&V‘W@‘U& sJA—GJJ.})‘}ﬂw‘

\YY



S5 Kb (Ko S slaailalis 5> S Jlasl s Sl s a5 L o L alitn 5 (g3l llaed JUasl (slacyd gdoes sy 0 / 5ASLe 5 (5 5500) 0

3 25y 5 L ) Sl € 35 plol (it (53 Ey oS 45 ol 635, ol £33 1 My
G s sl JSKaa S JUml 5 j5des 53 wlole e B 038 Wil wole 5L 5 mte b S5 Ggw O WAS (5, S sl
3y Lol 3 SIS L CAs il cpl g ASL adls a5 (6 o daw A jreay S W1 5 H9dee 5 bU gladyl b SSlr 4 plSelusb

SS9 ol (5l S elas bl 5o Lo syl &S

\YY



\f~O;,L:...gB,,Lg.gL\\‘S,L~ZLVSﬂuw_,s‘_;u‘_;”u‘}_,bgmbbwp

cl.;o

oma (6l sy adllelils oz 5 ((Sb Js aebililas 5 nanad aslslisl o(5)las (bl Hlasl 5o LB L(WWAR) ff el gzl
https://doi.org/10.22066/cilamag.2010.17391 .Y 4A-Y 4\ (Y)Y 0 « N\ py 352>
o LD S 5 Wl a5 53 3l ) b catiion (D 1 o i (VE ) by ¢Sl
il e SHLSEY & ((ppaiad 5 5 5o) 3l Dl G (140) dllILibe 6l
S LT (O (SO By . ]y slil 5 sl Lzel dlie L(VWAT) L (g
AT Y Gai . oliad Ly AST L olpl Bai> 53 om0 cioy (VFAY) Gl e gm s 5 L) (g
https://doi.org/10.22059/j19.2013.35277
(ki SHLED] L 5o i 1D o i (VAT Sl o3l pm
S5k Bl (gald Shlzel [l ) jhe 5 el Jl B Conle sy O0TAY) by 28l 5 Lo plases s ¢
http://dorl.net/dor/20.1001.1.22516751.1393.18.2.2.0 .V + = €8 «(Y)\N ¢ jdas (gi G\n i g5 - Mhallioyy
AA-Y VY @y S SAeuy S ok 3 BT L(OYAY) 58 oL
https://doi.org/10.22106/jcr.2013.21512
Ol LD 6 o Sl Bga (VAT 5558 ¢ LS
aalian 5% bl Slylzel 53 Il Lol b (6w slawd 13 (b o sy ks gy » (VWA E) 4ol (ghonallile 5 (ol ¢ ilo
https://dor.isc.ac/dor/20.1001.1.17350794.1394.20.77.5.8 .\ ¢ 0-\Vo (VY)Y + ¢ S,
PYCOA R - el s dadllas £ eia 5 (5ol galinl Slael JUnl Bsi> Conios ((1A4) sl dess sl (g yine
S LY TIVO (AN (i By (nadliid)s) _idas (g 53 ammnsi 5 B < Mol sy B g sl
—Vo1 (\Y)o ‘w:dww\ pohs Sy 3 gh Slaeh el (65l slil s syl 4 sliul ok pde fol (VTAY) o (555
S v
Xiang, G., & Buckley, R. P. (2003). A comparative analysis of the standard of fraud required undergfraud rule
in letter of credit law. Duke J. Comp. & Int'l L., 13, 293. Link
Burnett, R., & Bath, V. (2009). Law of international business in Australasia. Federation Press.
Carr, 1. (2017). International trade law. Routledge.
Gillette, C. P. (Ed.). (2022). The Creation and Interpretation of Commercial Law. Taylor & Francis.
Cranston, R. & Van Sante, T. (2018). Principles of Banking Law. Oxford University Press.
Fieties, L. (2013). Letters of credit-the fraud exception: a time for conformity. University of the Western Cape.
Link
Goldman, A. J., & Sigismond, W. D. (2013). Cengage Advantage Books: Business Law: Principles and Practices.
Cengage Learning.
Kim, K. A., & Kim, S. H. (2011). Global corporate finance: A focused approach (2nd ed.). World Scientific
Publishing Company.

\Y ¢


https://doi.org/10.22066/cilamag.2010.17391
https://www.magiran.com/p1725076
https://doi.org/10.22059/jlq.2013.35277
http://dorl.net/dor/20.1001.1.22516751.1393.18.2.2.0
https://doi.org/10.22106/jcr.2013.21512
https://dor.isc.ac/dor/20.1001.1.17350794.1394.20.77.5.8
https://www.sid.ir/paper/384254/fa
https://www.noormags.ir/view/fa/articlepage/22657/%D8%A7%D8%B5%D9%84-%D8%B9%D8%AF%D9%85-%D9%82%D8%A7%D8%A8%D9%84%DB%8C%D8%AA-%D8%A7%D8%B3%D8%AA%D9%86%D8%A7%D8%AF-%D8%A8%D9%87-%D8%A7%DB%8C%D8%B1%D8%A7%D8%AF%D8%A7%D8%AA-%D8%AF%D8%B1-%D8%A7%D8%B3%D9%86%D8%A7%D8%AF-%D8%AA%D8%AC%D8%A7%D8%B1%DB%8C
https://heinonline.org/HOL/LandingPage?handle=hein.journals/djcil13&div=13&id=&page=
https://uwcscholar.uwc.ac.za/items/8253dd88-20df-4500-ba88-e59a3f34b4a2

S5 Kb (Ko S slaailalis 5> S Jlasl s Sl s a5 L o L alitn 5 (g3l llaed JUasl (slacyd gdoes sy 0 / 5ASLe 5 (5 5500) 0

Kuchhal, M. C., & Kuchhal, V. (2010). Business Legislation for Management. Vikas Publishing House.

Mann, R. J., & Warren, E. (2019). Comprehensive Commercial Law: 2017 Statutory Supplement. Wolters Kluwer
Law & Business.

Monteiro, F. (2007). Documentary credits: the autonomy principle and the fraud exception: a comparative analysis
of common law approaches and suggestions for New Zealand. Te Mata Koi: Auckland University Law
Review, 13, 144-170. Link

Richard, T.A., (2009). Professional Business Law Essays. Cengage learning.

Rodrigo, T. (2011). UCP 500 to 600: a forward movement. eLaw J., 18, 1. Link

Rogers, J. S. (2012). The end of negotiable instruments: Bringing payment systems law out of the past. OUP USA.

Schmitthoff, C. M. (1988). Select Essays on International Trade Law. BRILL.

Wooler, G. (2018). Unconscionable Conduct in Commercial Transactions: Global Perspectives and Applications.

Cambridge Scholars Publishing.

[In Persian]

Bana Niasary, M. (2016). Law of Letters of Credit (Commercial and Standby). Vol. 2, Shahre Danesh Publications.

Eskini, R. (2022), Commercial Law: Bills of Exchange, Promissory Notes, Warehouse Receipts, Bearer
Instruments, and Checks, Samt Publications.

Hasanzadeh, H. (2017). Commercial Law: Commercial Instruments. Khorsandi Publications.

Hosseini, S. M., & Eskini, R. (2014). The Legal Nature of Transfer of Credit in the Uniform Customs and Practice
for Documentary Credits (UCP) Regulations. Comparative law Research Quarterly, 18(2), 49-70.
http://dorl.net/dor/20.1001.1.22516751.1393.18.2.2.0

Joneydi, L. (2014). Comparison of Documentary Credits and Negotiable Instruments. Banking Law Journal, 3(5),
13 -46. Link

Joneydi, L., & Shariatinasab, S. (2013). The “Abstraction Principle” in Iranian Law, Emphasizing on
Jurisprudence. Law Quarterly, 43(1), 1-16. https://doi.org/10.22059/j1q.2013.35277

Kaviani, K. (2013). Legal Effects of Crossing Out "Pay to the Order of" on Checks, Ray, 2(2), 91- 98.
https://doi.org/10.22106/jcr.2013.21512

Kaviani, K. (2017). Law of Commercial Instruments. Mizan Publications.

Mafi, H., & Abdolsamadi, R. (2016). A Comparative Review of Separation Description in Commercial Documents
with Independent Principle in the Letters of Credit. Iranian Journal of Trade Studies, 20(77), 115-145.
https://dor.isc.ac/dor/20.1001.1.17350794.1394.20.77.5.8


https://search.informit.org/doi/abs/10.3316/agis_archive.20112618
https://heinonline.org/HOL/LandingPage?handle=hein.journals/elajrnl18&div=7&id=&page=
http://dorl.net/dor/20.1001.1.22516751.1393.18.2.2.0
https://www.magiran.com/p1725076
https://doi.org/10.22059/jlq.2013.35277
https://doi.org/10.22106/jcr.2013.21512
https://dor.isc.ac/dor/20.1001.1.17350794.1394.20.77.5.8

\f~0;,l.:...5l3,,l.€.ga\\"§,l.‘..iuvSﬂuw_,;‘_;u‘_g”u‘}_,bddpbwp

Manavi Attar, M. (2020). The Legal Status of Transfer of Commercial and Stand-by Letters of Credit: A
Comparative Study of the Iranian and American Legal Systems and International Legal Documents. Journal
of Research and Development in Comparative Law, 3(8), 175-206. Link

Noori, H. (2004). The Principle of Non-Availability of Defenses in Commercial Instruments, Legal Teachings
Quarterly of Razavi University of Islamic Sciences, 5(13), 156 — 176. Link

Stoufflet, J. (2010). Fraud in Commercial Letters of Credit, Guarantee Credits and Independent Bank Guarantees.
Translated by M, Bana niasari. International Law  Review, 25(39), 291-298.
https://doi.org/10.22066/cilamag.2010.17391

COPYRIGHTS

©2026 by the authors. Published by University of Science and Culture. This article is an open
access article distributed under the terms and conditions of the Creative Commons Attribution 4.0
International (CC BY 4.0) https://creativecommons.org/licenses/by/4.0/

Y1


https://www.sid.ir/paper/384254/fa
https://www.noormags.ir/view/fa/articlepage/22657/%D8%A7%D8%B5%D9%84-%D8%B9%D8%AF%D9%85-%D9%82%D8%A7%D8%A8%D9%84%DB%8C%D8%AA-%D8%A7%D8%B3%D8%AA%D9%86%D8%A7%D8%AF-%D8%A8%D9%87-%D8%A7%DB%8C%D8%B1%D8%A7%D8%AF%D8%A7%D8%AA-%D8%AF%D8%B1-%D8%A7%D8%B3%D9%86%D8%A7%D8%AF-%D8%AA%D8%AC%D8%A7%D8%B1%DB%8C
https://doi.org/10.22066/cilamag.2010.17391
https://creativecommons.org/licenses/by/4.0/

