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1. Introduction

Today, various methods of payment for goods have become common in international trade, among which letters
of credit (L/Cs) are considered the most popular due to their role in providing liquidity, financial resources, and
payment guarantees (Rouhani, 2017: 114). Some writers have even referred to them as the “lifeblood of interna-
tional trade” (Schmitthoff, 2001: 574). As the fundamental principles of letters of credit and the Uniform Customs
and Practice for Documentary Credits (UCP600) indicate, a letter of credit entails an absolute commitment by
the issuing bank to pay the beneficiary upon the presentation of documents that comply with the credit’s terms
(Schaffer et al, 2017: 185). Although the primary purpose of a letter of credit is to secure the beneficiary’s inter-
ests rather than those of a third party, the beneficiary of the letter of credit may not necessarily be the ultimate
supplier of the goods. In other words, the beneficiary (the seller under the underlying contract) may enter into
the transaction with the understanding that they can later purchase the goods from their own supplier and
deliver them to the final buyer (Hosseini & Eskini, 2014: 50).

In such cases, the beneficiary may be required to use the letter of credit or another method acceptable to the
third party (the supplier) to guarantee their interests, provided that the terms of the credit are met. Some of
these possibilities are addressed in the UCP600 itself (Bridge, 2024: 335), while others are based on interna-
tional commercial customs and domestic laws. In certain cases, the bank may require collateral to issue a letter
of credit and may use another letter of credit for this purpose, known as a “back-to-back letter of credit.” In
this arrangement, the claim arising from the first (primary) letter of credit serves as collateral for the second
(back-to-back) letter of credit (Chowdhury & Preeti, 2024: 99). This type of letter of credit has several advan-
tages as well as drawbacks. In some cases, it may be beneficial for financing the beneficiary of the primary letter
of credit, while in others, due to its disadvantages, risks, and associated costs, it may not be favorable for the
primary beneficiary.

On the other hand, one method for the initial beneficiary to finance payments or guarantees to their suppliers
is through transferable letters of credit. By using transferable letters of credit, the first beneficiary (the seller
in the underlying contract) can transfer all or part of the credit to the main supplier (Todd, 2013: 45), thereby
avoiding the need to open an independent letter of credit. Despite their many advantages in international trade,
letters of credit come with limitations for certain countries, including Iran. Economic sanctions, particularly
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banking sanctions imposed on Iran in recent years, have created significant restrictions and prohibitions on
the issuance, transfer, and confirmation of letters of credit for Iranian banks and merchants. Sanctions against
Iranian banks have forced Iranian companies engaged in international trade to operate through intermediaries
in third countries to open letters of credit and conduct transactions.

2. PURPOSE

Considering the various advantages and disadvantages of both transferable and back-to-back letters of credit,
as well as the risks and costs they entail for the applicant, beneficiary, or issuing bank in international transac-
tions, this paper adopts an analytical-descriptive approach to examine the questions that given Iran’s current
economic conditions, which are subject to multiple banking and trade restrictions, which type of letter of credit
(transferable or back-to-back) is more favorable for Iranian businesses and what advantages, disadvantages,
costs, and risks do Iranian merchants face when using each of these letters of credit and how can the legal, op-
erational, and economic challenges associated with these letters of credit be addressed. To answer these ques-
tions, the study meticulously analyzes The Uniform Customs and Practice for Documentary Credits (UCP600)
and the Foreign Exchange Regulations of the Central Bank of the Islamic Republic of Iran, and the Executive
Regulation on the Issuance of Back-to-Back Letters of Credit. The paper ultimately seeks to identify the most
suitable letter of credit mechanism for Iranian traders under sanctions and propose solutions to mitigate the
legal, practical, and financial challenges they encounter.

To date, no independent research has been conducted that comparatively examines the advantages and dis-
advantages of transferable letters of credit and back-to-back letters of credit, and assesses the desirability of
their use in comparison with one another. However, some studies related to this topic have been carried out,
which are briefly presented in this section. Gary Collier, in a book titled “The Guide to Documentary Credits”
(2007), examines the roles and responsibilities of banks at various stages, including the issuing bank, confirming
bank, and advising bank, and discusses the process of transferring a letter of credit and its effects. However,
in that book, back-to-back and transferable letters of credit have not been comparatively analyzed in terms of
their advantages and disadvantages. Eskini and Hosseini (2014), in an article titled “Examining the Legal Na-
ture of Credit Transfer under the Uniform Customs and Practice for Documentary Credits of the International
Chamber of Commerce,” state that the person in whose favor the credit is issued is not necessarily the ultimate
supplier of the goods. In some cases, the seller enters into the transaction hoping to procure the goods from
another supplier and deliver them to the buyer. The transfer of a letter of credit—which involves substituting
a third party in place of the original beneficiary—allows the first beneficiary not only to benefit from the price
difference between the transferred credit and the original credit but also to delegate to another party the ob-
ligation to present the documents required under the credit. This article also does not examine the effects of
making a letter of credit back-to-back, nor the differences and similarities between back-to-back credits and
the transfer of a letter of credit. The purpose of present article is to examine the desirability of transferable
letters of credit in comparison with back-to-back letters of credit in international trade, so that by examining
both types of letters of credit, merchants can choose the best option as a payment method according to the
circumstances of each contract.

3. METHODOLOGY

This study employs an analytical-descriptive approach. By utilizing books, scholarly articles, and judicial deci-
sions, the paper collects and analyzes data to examine the impact of political and economic conditions on the
use of transferable and back-to-back letters of credit. Additionally, through a comparative analysis of the advan-
tages and disadvantages of both types of letters of credit, the study identifies the most suitable payment method
for international contracts. It further describes and analyzes the current status of transferable and back-to-
back letters of credit in international trade and explores their role in managing such contracts effectively. This
structured approach ensures a comprehensive understanding of how these financial instruments can be best
utilized despite existing constraints.
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The use of transferable letters of credit (L/Cs) offers several key benefits, particularly in facilitating financing
for intermediaries without requiring personal funds. By enabling horizontal and vertical transfer of the credit,
these L/Cs effectively manage multi-stage transactions (Mann & Warren, 2019: 337). This allows international
traders to transfer the credit to suppliers without needing to open an independent L/C or wait for the primary
L/C to be liquidated. Additionally, transferable L /Cs provide payment security for suppliers, ensuring that they
receive payment from the bank as the second beneficiary upon fulfilling their contractual obligations (Carr &
Stone, 2013: 457). They also streamline trade operations and financial management in multi-tiered contracts,
significantly saving time and costs in payments to downstream suppliers. A major drawback of back-to-back L/
Cs, however, is the cost and time involved in opening two separate credits. Unlike transferable L /Cs—which can
be reassigned quickly and at minimal cost (only a transfer fee) back-to-back L/Cs require the primary benefi-
ciary to undergo all formalities and bear the expenses of opening a secondary L /C (Chowdhury & Preeti, 2024:
99). This process is not only time-consuming but also exposes the issuing bank to higher risk, as it accepts the
primary L /C’s claim as collateral for the secondary L/C, leading to higher fees. Risks such as supplier delays and
their impact on the supply chain further diminish the appeal of back-to-back L/Cs, making transferable L /Cs a
more favorable option for many traders

One of the key strengths of back-to-back L/Cs over transferable L/Cs is their ability to preserve commercial
confidentiality (Trivedi & Bhogal, 2019: 83). Since a separate L/C is issued, the primary beneficiary avoids dis-
closing supplier details—a critical advantage in sanctioned environments where concealing ties to restricted
parties is essential (Beaucillon, 2021: 330). In contrast, transferable L/Cs always expose the primary benefi-
ciary’s suppliers (Sanati, 2024: 58). Back-to-back L/Cs also offer greater flexibility. The applicant (primary ben-
eficiary) can modify shipping documents, repackage goods, or even rebrand products, reinforcing their role as
an intermediary. This is particularly useful when the primary and secondary contracts involve different goods
(e.g., raw materials vs. finished products), a scenario where transferable L/Cs are not viable. Moreover, trans-
ferable L/Cs face limitations in sequential transfers they can only be reassigned once (from the first to the
second beneficiary) and cannot be further transferred (Burnett et al, 2019: 227). Back-to-back L/Cs, however,
allow chained financing: a claim from one back-to-back L/C can serve as collateral for another, a practice not
prohibited by UCP600 and supported by general L/C principles. These factors collectively underscore the su-
periority of back-to-back L/Cs in certain contexts, particularly where confidentiality, flexibility, and multi-tier
financing are paramount.

It should be noted that in a back-to-back letter of credit, due to its complete independence from the primary
letter of credit, the applicant of the primary letter of credit (the original buyer) does not learn the identity of the
main supplier of the goods (the beneficiary of the back-to-back letter of credit). Given the independence of the
banking files of the two credits, this information remains protected from the original buyer. Although the issuing
bank of the second letter of credit will be aware of the person on whose request the primary letter of credit was
issued, due to the lack of a contractual relationship between them (the issuing bank of the back-to-back letter
of credit and the applicant of the primary letter of credit), as well as the bank’s obligation to maintain confiden-
tiality regarding information related to the banking file of the back-to-back letter of credit, this information will
be withheld from the applicant of the primary letter of credit (the original buyer).

A transferable letter of credit not only provides payment security for suppliers but also acts as a tool to facilitate
transactions. By using a transferable letter of credit, each beneficiary, by fulfilling their independent obligations
within the chain, can receive their respective payment from a reputable bank without relying on the financial
obligations of the intermediary or the original beneficiary. Ensuring payment security for beneficiary suppliers
under transferable letters of credit is carried out in a transparent process, and within a specific supply chain,
the rights and duties of each member of that chain are clearly defined. However, as will be discussed in the fol-
lowing sections, in back-to-back letters of credit, the first and last members of this supply chain (the original
buyer and the original supplier) have no knowledge of each other. Only the intermediary (the beneficiary of the
primary letter of credit and the applicant of the back-to-back letter of credit) indirectly establishes a relation-
ship between them (the applicant of the primary letter of credit and the beneficiary of the back-to-back letter
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of credit). Due to the issuance of two independent letters of credit, the level of payment security is higher,
because each beneficiary receives payment under their independent letter of credit, and the performance or
non-performance of obligations by any member of the supply chain has no effect on the rights of other par-
ties involved in this process. From the perspective that transferable letters of credit provide financing for the
intermediary without the need to open a new credit, they offer significant savings in time and cost compared
to back-to-back letters of credit. However, given the considerable advantages of back-to-back letters of credit
in creating commercial security for the beneficiary of the primary letter of credit (the applicant of the back-to-
back letter of credit), expending this time and cost is justified. Moreover, from a legal standpoint, the existence
of principles such as the independence of letters of credit (as stated in Article 4 of the Uniform Customs and
Practice for Documentary Credits) further enhances the desirability of back-to-back letters of credit.

In the complex and multidimensional space of international trade, where politics and economics are interwoven
with legal issues, transferable and back-to-back letters of credit are two instruments that play a significant role
in promoting commercial transactions, managing risk, providing liquidity, and facilitating trade. The specific
nature and special functions of each of these two payment instruments sometimes add to the complexity of
processes and make the choice between these two mechanisms particularly sensitive and important. Based on
the points raised in the present study and considering the political and economic climate governing the foreign
trade of Iranian merchants, it appears that back-to-back letters of credit, due to their ability to better preserve
the confidentiality of commercial relationships and the supply chain, considerable flexibility, higher financial se-
curity, and reduction of typical credit risks, enjoy a significant comparative advantage over transferable letters
of credit. Indeed, in the sanctioned environment of foreign trade related to Iranian products and the restrictions
on Iranian merchants, using transferable letters of credit can easily lead to the disclosure of information about
main suppliers. In contrast, back-to-back letters of credit have the capability, by providing conditions such
as multilayering transactions and credits, to sell products and transfer funds without revealing the identity of
main sellers and suppliers. Admittedly, back-to-back letters of credit are more time-consuming and costly than
transferable letters of credit, but their significant advantages, particularly in preserving commercial security,
justify these drawbacks and make them a suitable and strategic tool for Iranian merchants.

However, there is a structural challenge regarding the regulations governing transferable and back-to-back let-
ters of credit. The rules governing these letters of credit in Iran’s legal system rely on the regulations, guidelines,
and foreign exchange directives of the Central Bank, and no comprehensive codified law has been enacted in
this regard. This fragmentation sometimes leads to conflicts between these regulations, at other times results
in their contradiction with the fundamental principles governing letters of credit (the principle of independence
and the principle of strict compliance of documents), and has even occasionally caused a departure from estab-
lished international custom in this field (based on the Uniform Customs and Practice for Documentary Credits),
leading to the enactment of different rules. For example, although Article 38 of the Uniform Customs and Prac-
tice for Documentary Credits (UCP 600) establishes the principle that letters of credit are non-transferable, the
contrary can be agreed upon at the applicant’s request and with the issuing bank’s acceptance, and the letter of
credit can be opened as transferable. However, according to Article 55 of the Directive on Domestic Rial Letters
of Credit, opening a domestic rial letter of credit as transferable (even with the agreement of the parties) is not
permitted. Accordingly, it is suggested that the legislature, drawing on the experiences of countries such as the
United States of America and the United Arab Emirates, establish a clear and integrated framework for letters
of credit (especially transferable and back-to-back letters of credit) by enacting comprehensive, explicit, and
detailed provisions (within the framework of the Commercial Code or an independent law). This would both
clarify the rights and obligations of economic actors and provide robust legal support for judicial and arbitral
authorities in dispute resolution.

Keywords: Principle of Strict Compliance, Beneficiary, Financing, Applicant, Intermediation.



https://lawecon.um.ac.ir

N N

‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

L) 1 0oliiul sl dwlio § Bgis Julns
ALl loalaylyB 40 ulSl o JUas! Jold golinwl

© "aislo ailaws « O *'8y00al8 oy

VEol-ofF ¥\ Liciil | \FoD-of=oW: iy | 1FoF-0l=Y1:g)Siil | VFoF-of-od:cdlyyo

4 o5z
o ool o wlal ad Sy oSSl gobwl wlylael 5 JEsl G goliwl ol lael
23S oo 318 00138 el 5 (policie) Lol slag,5 loe dbiuly Glgicay aased a5 Wiyls ookl b
ohliel olge (F i 0 5 LS oliwl Olliel )lge (B )0 wezge GlaxMNe g bl,d 4 4z b
5 &85 (o) galiwl jlael Wil 3 o fps olil Gois Sl g iinn coles (JUIILE ool
Sl O 0392 Sizormw 9 40508 oz 5l Hblie ls JLal LB goliwl ol)liel .ad)ls (00 ,0le SSL
Ll Jlas 5 0095 (Seon il e S Sl Sk of Jeb JEST aSl alaz 1 el Sl hls Llie 5
SiliS (lie 53 S oo g |y (o0iing B) e @i(s3 ylged (ol HEALS els 4 bga e oMb
ol azgi LB Sllasil azgi b oS ciin iy asp 5 ol o piline IS golewl Ll
by o SleMbl oiils oS aile oo 5o oS 6550 i 4y calie b g JUiml L5 obw! lyliel 4y caons
o9y b allie (ol 53 05 o0 (AL caslin (Mdlin )la5 53 Y (B 0 (sl oyl ol BusiS s &
Jelod gl wliliel ol 51 Soup 59 35250 Gl 5 b Seun) 5 calre 5 Lo hogs - Ll
2 &S WS pasdie g ad oz pogeas (nl 5o Mellon ©lyyke b ol (Bsiio plhs 31280 bl 5 ot
sleslail ( Slnl oBB 5L cdlad  SSb g )l slacasgaze 352 5 Ol HeS slaidl JgiS byl
@Molio Jugrand g (Siuuis el glons ool uols 5 ¥slon (B 5uS 5o 851 goliw] @l Liel
18 iy Canglhe

w5 ably ¢ bliie (28560 ¢ Jlo ol bl 38 cudinlas Juol 1 saulS 851g

r.bahrampoori@usc.ac.ir (fsiuwe odiuuss) -olul (s «Xin)6 5 ple o8l (Goi> 0aSiils (uogmas Goi> 09,5 (boliwl .\

smnemalaklou@gmail.com .1l (g5 ( Ki2,5 g ple ol8iils (Gai> 0uSisls [ 5 ks Fodm wdyl wlis)ls .Y



https://orcid.org/0009-0003-6853-8704
https://orcid.org/0000-0001-8704-6113

7 N

weslybaiel jl ooliiw] Covglbe duwlio g LBods Julxs >< S2aial ggan anlisla aolilnaga ‘ )

Aol

oz 51 Vo 4 golewl whlel & sl 035 g zlg) (el @yl pllas 10 Y azrg eloyy sl SSUSS slosig; 039!
5975 & 33,5 oo wsmmine allon pls 55 Sl 09 sz Blpieds Sl prend 5 Jlo @l 5 (Sipads el
Jhiel el Jsol 45 olizon (Schmitthoff, 2001: 574) wiles,S lsie ' el ciylos Sl os3 |y o BEaiuss 5y 45
S5l 8ymme 5 il g 01,0 goliw! Ll wms o L (UCPBO0) " goliwl wlyliel JSitlamie ol yie 5 g golw!
Sud 5oyl L .(Schaffer et al, 2017 185) el jliel aylis b gsllao sl 3l)l glil jo adi 63 4y azg CB o Lo 0uiiS 0l
ool 008 el Log ) bl el ma 3 ] (,Scos 352502l L et adeds @5 ol iy g3 gblin cyaals golil el oo
kIS el 31 1y VIS e o] 53 Sl & s b (gl 318 00y ) (soliml sliel g & bl ol L sl VIS
bl i 5o (Hosseini & Eskini, 2014: 50) Cewl ooy ddolas 9ylg il (los jlog 5 Caws 4y 5 005 g 5 g5l 5 395
038 s | 5 e (oS nes) s i J5i5 90 9y & L 53l Sl Algds 39 pile iisd ol (Se
35 (UCP600) goliwl Lzl JSitlamie &l i 355 50 bilSiel ol j o3 bl sy culey sLiel bl oS o a5 b, o
gt Ll 158 imad 5 Ml )5 Bye &l 1 Sus e ¢ (Bridge, 2024: 335) ot a5 L

ssbie b &y (6,503 goliwl sLel I g 00 alidy A5 sausys (soliwl jliel (EoliS cam UL ol (See 15 63,150 50
wobiwl jliel) sobwl jlael SO 5l ool cdb Glael g9 ol jo &S 35 o aiaS Tq ISS] ol Hliely o] 4 aS oS oolaswl
o2l (Chowdhury & Preeti, 2024: 99) 5 .3 o ;1,8 oolisiwl 3 y50 (2551 gobiwl jliel) pgs sobuwl jliel aidy olgicas (adsl
a6 Jle u.mi.. Sl ol leslazwl )lge (B 50 &S Gl daxie Ololpl fizxen g daxite Sblje slyls soliwl jliel gg5
osliivl (gobwl jlael g9 (nl 4 JBU sloaia ;o g oSy icnlae o 4 3)l50 (S50 50 5 alisls Cangllae adgl goliwl )lLtel
313 sl oo giigd o el gloogads 51 (So Sas 3 1 dbiged alhe adsl gobiwl el @issd sl of
B ol @lylizel 51 osliial b ool 2 Ll BB gobuwl wlylael 5l solatwl gy oBaS el au amg cls ponsi b
bl 008 uels wi ay 1y ol Ll 31 cas b plad &S 3)ls 1 Sl Gl (a3l 310,18 5o ouicisg 9) andsl aisisd «Jlazl
ol Jitwe sobiw! jlael Jiolal 51505 o 1) 085 o505 cuas ¢ (Todd, 2013: 45) ws JLas!

ol red ol alo 31 oy S 5 sl lbasgiome b el Ml @l 53 oS (55l sblie 33275 L slinl el
5 bcasgamme o Jloel ol 5358 ade 5l sl L 3 4 Sl lor,25 ols ssb & 5 3Ll sl 205 .o
0,25 Jloe] .adlos,S slaml Sal G535 locSoly sl o] Slybitel anls 5 JES! gis 2 1 o255 LB slocoesios
WS e llad ol slagtS L YIS g e 5 i) 3 45 il B 1 oS ol s sl Sl slacSil e
el ealad g sLie] (2L el ooy iS s laabily gk 515G

5 Ohbs & azg b uizen g IS1 5 JEDILE goliwl Olilael 1 Sopp gl saxtie Gblie 5 colre 9525 4 colie b
s gobiwl el ouiS ol SO b aiigd b slite gl Mladloms @dlolas 5o goliwl Olliel g5l &5 olbasse
Syl Ol e degazxon «(UCP600) soliwl ol jloel JSidlasie &), 80» 0 3803 b g oy — Ldoxiogis b ol dllis
oS 55155300 B l5s ol oyt 4 € alSS] golinl Ll GEalitS ] asbionmly 5 €l oMl (sy50m (655 50 SOl
o) 31 CSaplsS 31 osliiaad 15 51,5 3L 5 (ol Sante locysgame cad & olal 38 slab oLl bl & e L
Loty cploce l3m e b cg3bil il o 51 S 5l ool 53 31l LIS 50 5 3,15 (6 s Comslbae solios] el

The Life Blood of International Trade.
Uniform Customs and Practice for Documentary Credits (UCP 600).

Underlying Contract.
. Back-to-Back Letter of Credit.
Transferable Letter of Credit.

DA N o=




N N

‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

390 bl wlyliel pl jleslanawl o bU solaidl g Sldes ¢ Ssbx slo idl> 28 09l dlol o 5 st axlge Sl s
23S amls 18 S g o2

s 9 03,5 iy 10 Sldes 5 soggio Bl I oISl Jlasl LB goliw! olylael ol i ¥ o ols allie (ulal ol
S8 Jelos 9550 1y (251 gobiwl wljliel colre g blie poas aiy yo 9 JED! LB goliwl Oljlael Colre g blse pgs a0
(QL!L! 39 w)f )‘)3 d.u.ul.o.o 9 I O)g0 @!Su‘ 9 JLO..JI J_.ls ‘501.1.«.»' ul)Lu..Cl )| o lawl wg—Uﬂ.o F)LP Aoy g Cwl 0018
] 00 uLa.s g5Lo.¢- 9 k5)‘E"" u‘éLe,...w...»

I'

3 aery

ket s |y 1531 ol Lol 5 JUEET B 3Ll el ol 5 o s ek &0 85 & Lics gy 05550
u.;l l; h.,u,o t_gLQuu@g)J k5>)" Lol (Cm] ouio ﬁlgu‘ R o )iJ.\Sq '.J u.uL».9 9 |) LQUT )l salaswl wglb.o 9 09905 =gy
The Guide to Documentary lsic b US55 7,055 6,5 109,85 oo ol jmaidied jaods o ol 50 a5 Gl ous plaxil gaudg0
1, oaliS £ Sob g ouiiSunls Sub c0aiiS ol CSib alex 31 cilideo Jolye 50 ol slacadyiums g s (Y++V) Credits
&.)‘)LA.\.C' G,MLQ-QJ)MAJ ;uLS UT 39 USJ Cawl 00l )').9 IR D)9 I) UT )LDT 9 ESQL“"’| )LA-\.C, JLD.UI J...ul)s 9 oég.o_" 2y
a )lte] a5 S wilo e ol ol SE 3L 31 eoliwl Slyltel JSidlante ol ey el JUis! Sgi> conls
511 VIS wolgiie o0l 5 Skl 4 el b oy, @Blye o5 30 5 o YIS lgs saiiSed e Lagy) s9se sl gl
il 5]l Oyle &S gabinl leiel JES] onsl s alabio 5,15 il s sl s o 4 5 03,5 dags (55 oS aols
wxbl U], Lkl o o gl 5 45l s ogdle b anssa |y olSual el sl aiesd 4 « ol litel miigd sloas el ases
Lzl 0,8 SOl BT 50 allie ol yo S 41381y 6,800 @ |y slaiel sliwl Jugas 5 053 Slags S solitl Lol yLiiel
)0 ‘(\\c’\”) )9.:45331.0 9 Ga.o.ls GA)S | M)gq )I)B IR D90 GQLM»I )L.A.C‘ JLO..Q' La QT ggl.hg,«.bl.«.....» 9 Lbugl_o.: 9 ksn)LA.A.AJ‘
shiel oS Wlodged sy 1y Egudge (rl chlalline @yl yo IS obiwl jlel Cls, o9y (owypy Olsie b gl
widy Slgieds clads) soliwl sltel B yuo 4 coyls goliwl @lyliiel plo b econle Blad 51 cols s 4y o155] golil
155 ol @lylitel b annlio 5o JESI L soliol el Conslhe ayp pils allia oyl55 51 Gan 45 > 4 o
40 o o) B e s9zge bl 4 axgi b ablgn BB L goliwl jlael 90 5o (0 b B ol o Jledlonn @)l 5o

S S Gy Olgea

251 5 JUii ol (g oliww] lyluie] ilakas 509880 gy )

Slhles 5 og0t0 Oy ool 4o (ST JESI LB gobwl olyliel Colao g blio (wyp as 99,9 o) Olgieds o ol 5o
S50 5l 8 el g oy 9590 gobiwl sliel £65 98l 51 S

JUasH o8 golkan! ool uie) -1

S mined gobiv] il JEnl coliliy byd oulul oS cwl goliwl olylael 5 ool gg5 Jsl LB obowl HLael
cgobiw! jLiiel JUl 51 ao ¢ (Carr & Stone, 2013: 457) wles Jitio el pased 4 1y goliwl jliel 3 i b ales o sl
Ay 1S 4y aladl SOU e sliwl &S1)] &ygmo 55 5 0 walys (gl aisg3) oacms JL! pliesls (pes aitsd) al fize

aled oo (pgd @idsd ay oads Jiite (l5ee a) goliw! jliel

6. Gary Collier.

9




7 N

weslybaiel jl ooliiw] Covglbe duwlio g LBods Julxs >< S2aial ggan anlisla aolilnaga ‘ )

FA oole bl s ol jliel g JEDSILE 5 0gd o ialaS JEl LB wé & )poas obl olyliel a5 ol o, Lol
@lyien FA osle b g a gboosy (Shiravi, 2022: 261) 5,15 g e 4 ks «(UCP600) golow! ol jliel JScadlamie &l ien
9 s 5 o S 0yl jlitel JUED! a4 gagas 5Szud SSLy &S 8,18 e o el 15 «(UCPB00) (solow! ol jliel JSidlosto
g S5 el yo Lasetio 0T 009 (JUED L) oS sl g liel JUEnl LB Jlael 5 ol 03,8 dblye o L by 45 g390

S VE Jle jo oS «loas 5 YIS @lsylgn plgie camd (55 0 SSb (65l @l 1o degazn Jol Lid 5o (ol ] (Soim plls 5o
S Cowl oo &l Ml oo gobowl Oljlie! Joguas 1o 585 9 Jeate sl Jondlyjgiws (ol ooy cagas 4 o Ol>Nol
Cawl 031 51,8 oy 0 )50 |y (Medlio goliw] Oljlae! JEol colld g4b5e Cl pods ¢ Jgl s «ctdly wio o ¥F-9 00 o
Fy90 A7+ AAVPYIA 5 5,5Le s dolols Lacwlis so Cuomn)y @ ol Olal I g bl i s 1) gobiw! Ol jliel sl (Bl
1¥A8,/V+ /1A a3 50 90-AAVIIFIANYEA o5les anbiols al )0 o)lpes bl iagass sBols 1A ams jl oyslo 1745 /41 /14
sl Yee Dlg o slael zand (JEsl B gobewl jlael jo )ls 0 lo ol Beb> ogec oBols AF axs 3l oy0lo
& a3 axz o oS LS (SO & o sl il 5 ol SV past g JUi b paid 4 1, asil LoleS
woled plaBl (T 5o 7200 azg adlhe

- Bl golawl wlloel jyao olpl Bsim pllas jo (ST tas plo Medlis eobwl Oljliel jogas )5 SUlEsd )l0e
80 63l e Slomo sylie] i LS 5 009 Egian (655l SO 5 uilie 38lg3 L i) Uil Bl pots I,
b i) JUisl L5 &gty Ly = ol ol jLiel GLES (¥ oslal) by = s aboal el Josdlygiass
J8 A3ls ol jlael aloles o (bl oS A3ls golewl jlael olady tauled oo gumald § diwdlos jle |y (omd b 38ls5
02l > ol 3l B 5 oy bl jlame il padgo el Hliel byl b of cdllas 1,1 51 L8 G gallae slewl 45115
ol 4z BB 5 350dee Mol 9 1o Ol phe Gle

ol g g0 53 T S5 JUE] 4l oS 5 Ly 38 home IS &gty ol oSemn s ollallinn g3bial jluiel JUim
Wb e jliel 51V oz ya8 csls o b Jom «(UCPB00) soliw! ol jliel JSiidlaso &l ,a0m YA ool «dy wis ulwl o aS
&S ol S sl jlae 208 cisls o b Jos aS el (T o ool ()9S Ol 50 ¥ oole @y oy (wlwl p aS cawl ;S5 4y 039
ZE5ED 9 S axlge Sodgime b b oo ,e Ojgeody aliwl jlel JED 0,8 )18 o el 3550 oliwl jliel yo o BMS
ol ol 5 asls JUisl (gl Jii) pgo abicss solb s & S @yt |y soli Lol il o (sains JUisl) Jo
939 Ogudao Vo Al 4y goliwl HLoel G Lo lgieay ((Cranston, 2018: 539) s 1,8 soliwl jLiel ;o 595 plionil |,
plaS ,o g paseds Ve 4y Jle plyieas &S (Sio )0t o0 5 30 Jiiie pasd S @ ol pled oS ol JEDILE IS © )0
e A 90 aakre S

Casgazme b s &gty gl Lol JUESl ot ol B8 53 &8 e gty gl Lt JUi Cpsgioms 5.5 335l
a1y o o5 it Slomo G oo 5 3l |y @ oliet] & 6T JUl 3 sisolisl jLitel g slaeiisd b qiigd 5 o9 4lpo
olhlae! JSadloso Ol ,aen VA sole «dy wo )0 Cusgame ol .(Burnett et al, 2019: 227) sioled Jae Cowso aiigd
gl JBiie gdx sads sd 4 peo @i sd slolis 4y Wilgs i eud i HLoely 1wl ond gy pal «(UCP600) soliwl
3525 n Sy 6350 33 JUESI B (solinl lyLiel 5 oolisal s Jas 55 (A9 sad e (giims quiiog olitel sl aisd
liliel 10) Y5 oles 00isS mols il az8 3 )13 Gl oloyl3 b polie L &S asiilyedy ol jliel zasgd oS
Y g 595 aSd ¢(Hosseini & Eskini, 2014: 51) cuwsd (Sloss golwl Oljlael ;o) Glons  olps saccSalyl L (Y golwl
L sg3 slools)l 3 Jlo els rizrad § e s Sl gz 5 IS o by (B ases 5115 b S1s)13 55 59S5e Sloss L

7. Partial Drawing or Shipments.
8. A transferred credit cannot be transferred at the request of a second beneficiary to any subsequent beneficiary. The first beneficiary is not

considered to be a subsequent beneficiary.




Galmidl Ggananliivlaantibadgs X ebleliaslitul cuslho sulies S5t i

OBasS el aSyl a az g L aiS o ssliieol JUissl LB gl sLiel 5l woss acgommo ) wlons Bamsdlyl b oBuiig 3
led gobewl jleel Sio b (SIS JO! 4y pladl Wlgs oo goliow] Lol xas6d il saxin b axly 2,8 ol )SSle b

2131 oLl Shylaiel Y-

o 3 slite o o Gably G555 g B0 45 ol e 5 ol goliwl jLitel By e 3 IS golial el
oLl lS5] goliw! oy Litel & ((UCPB00) (golisl ol yLite!l JScilamio &y han 5 o paad 4o tensl goliol L]
Jiae Sl g Codgzge g oad (ioliS oo jlitel o 3355 5 Slgid 4 a5 ol g liiel ( oS5T golewl jLel sl oS
aS Oylge B 5o adgl soliwl jliel xa56d @S o] by (Chowdhury & Preeti, 2024: 99) ol aidy golew! jLiel ;I
Shiel 3 )ls sl g aals |y 395 acgamme s s 5258 oSSl b GBS uels Jlo crols sl e ol 98 iy o o Geolias
& plaBl g3 degazme ) (sl sl Hliiel (olaS (gl 1 S eolaswl jshie col & Gy sl 055 2 & oo (EolaS
9 00 pgd gl Hlitel aiidy s golwl Hliel ioud 5 s 5 led o SOb 4y alSy plgicas adgl goliwl jlael (8 )=o
s oo £ T aiigd 4y 5 oo s gl el 51 Jitus Lol 00y casil el

OO pme g Como )0 AbaS g5, &S Gl ae pay (4 Hlikel) adgl goliwl lael 51 SIST goliwl Hleel J6Eu]
GialaS 81515 &y by e cambus 51 iy 1 5l 03l RISST goliwl kel (390 e 5 Cmeo eyl soliwl Ll
JSeadlammie &l yion ¥ osle 4 a5 soliwl ltel Sl Jaol olosl 2 5 Consl adliiie 5 00iS ol Sob olee ool kel
@ oad yolo ol jliel oo 6wl @iy Camo yd 4B (ewl 00l el o 4 «(UCP600) gobiw! &l jLizel
(Fifties, 2013: 3) ,la3 aidy o] &l

ol )55k o pie cgz )] halgl Slolao 5 Jlo el slroges 51 (S olsreas QISST golinl Ll Jos 5o
a5 (1SS1 golew! jLel polie) sl ai od aSLy ams o (2015 15 (Soais 4y 515 L35 oS ol 4V wiz ©elos o
gl zissd 5yl ol 5oL d9ax b oS cewl (s,l3] ¢ (Sanati, 2024: 58) wiS e SLs o ST slalel GiolaS ol aids
b S ales )15 ) 9y5e Jeadl 4 abgy e 0y o oIS] goliwl wlliel 4 byyse Colxe g blje a5 0I5 e Laix )
ol Lol slie cadyl goliaol Lol 51 T Lol JMiasl oms 45 1 lS5 goliasl ,Ltel 4 a5 ool S5 &y ¥ i e
sboosig o9 Jiie 4y Colie b g wbses (oMb (RS gobowl jliel aiisd) B Lol oniisg 9 1 (Shol sl %) adsl
solgs 0T 5l alla ags sobiwl liiel ooty LiS (Sl az 81 5 wils anlss el o Lol g5 51 sSke wledbl o lael g0 LSSk
L) SasSo b ol o 310,18 abuly plakd o a0 oS0 csl 00s yolo puased az LSS 4 adyl solewl jLiel &S oy,
Sl oSy b s o Sledbl gLidl pae a4y SOk g eizrad g (ads] goliwl jlitel olite § ISST goliwl jlel saslas
oo anlgs Bise (ol sl ,5) adsl sobiw! sLtel Lolite 5 oledbl ol (55l soliw! HLiel

olliel (alas ol 4l (5550 SOk )l Ol yhe dcgome Jsl Gide p)lez Cangry zge 4 ol pl (Bsii pllis o
y9S gabos g silwsd Jugenss Olpsie 5 (e 025 (38 VA 00le 9850 Slpolo goliwl wljliel 35 5 ST ol
ST gobewl ol lael GolaS a4 cons (BB 565 351 5 adsl golewl jLael (g itin jliel 28,5 5 50 L 0Sjle laSSL,
igles Al 03 ol 55 s se lamMe 5 il e olol s adsl sobo jliel Citis 5o

909,5 s3,m Solitie bulgud 51 b,y = (JSs goliwl wlilael g ol (Mallin HI5] goliwl Oliliel Goguas 40 0y ,ie ol
slel Joadlygiwon pgs Juad o3 7 sole gille .cawl gainn LSSl & jgumay Jby = A3 goliwl jlael jiolas (o ol 5

lolo 39 e G azilSco ol oMl (535002 53550 Sl 5 2l 5 53l gl g 1558wl 5 (53 Soass e 1 i orbis 0556 19 00l S

555 (DISCOUNt) 555 5 (5045 i) 5ty 5 (Back 10 Back) IS5 goliw! st siglaS sl o39 slotolineT s ol Bl col5 ol g s 5

Iy loas o ool el Cole b yoiS slocSil 4ulS aolimgl €301 51 ks tigles EX oSSl 4 1525 5 sy 3 £52 32 b |y lholeo solias] o Lute]
il o ] eoiipe 5 8 lons 5 VIS GBS 0lo 4




el 51 ooliiwl gl duslio g LBaio Julxs >< S2aial ggan anlisla aolilnaga

\ Al J

sy Szl 5 sy slags caged & VY /) /Y sy o ol ()3T €S 1FRE s Cgue €Iy = A5l ol
5,0 CabilB b gs aadl Joeo 51 ysbiie g il «aud! Jown b 0393le 316 a5 cwl ouds g s 52ly Logmas 58 el
5ol cdb 5895 b oS SIS golew! Oljlie! jgoun Sl Loy ,ie ol gyl casal «omen Wb Gbg oS el cpl Lol
553 Joadlygiws b 0)ls 3929 & lie 3 pdg 0 Oyga0 (6,500 SSb Lo b 0alS ole UL o5 Hgaall Gl ol Lel
oialaS olpl (SSU plhs 5o cenlply 0,5 LB (b pdy 9y9e aidy Slgieds Wl e iy soliwl Olliel 5 50 b
Ol e plee « SSB g0y solwl jliel G2olaS Sl aie ;o (bl (ol 2 oConcs pduplSal (51 ST goliwl @l Ll

)10 992 t2rgs JB sl el o A1

JUas1 B gobiwo! colyluie 3] 0oliian] g yiliad y9 JBU sl g Lty .Y

I3l ol Olgin LT &S 05 jaseion 60,05 0 )18 Judoxd 5 (oo 0 9550 JUEI LB goliwl wljlitel colas 5 blje cy ol 5o
i 3) ool SLkel 53 Judo Lolus] xlia Bis gl cawlin cla;S Blsieds o 5l ooliiusl 5 LinliS alo e yo |y cls
I soliasl &l Litel aloo 5 Lo 5| olor 5 Slics 555 1) Bt b s ] 5,5 D (o035 pobeo S35 i

T s 4 Mlon ©)las jo 15l ol slacosgae 5 (LS 0,y (melz oBuss b ags o plouil

JUsl LB gobiws! oilyluie] Llpe \-Y

el & 5L Gy brabuly gl Jlo el Sy s Jae o oS JUESI LB goliwl lylitel (S ol i ol sl 5o
§ Caiied ulf\.x...Su.mL sl el ccl Q,,.ocl:i» 5 Ollael gl GRS o g 00l w1 g Gt (g oo (e Jlo
00,8 o sy o «JEDI BB soliwl olylael 3l sslatw! b oloj g a0 alSy REISCON.

s o @alio 3L g baabuwly Gy Lo el Juganss )-)-Y

S o 50 GUBL ol WSS oo il (g B swad 4 |) SV guame oS conl SBE 5L L e Goae Mol syl
o925 gz L5 3590 YIS (el sl e )lge 5 lmnn 53 5 il om 29,8 & | T 31t S5 g b o35 9 |y Y guasne
ool jlael alen Jlo slal ol 5l oolazw! b aS s o] sous 50 g 03,55 solaiwl 043 naseds Jlo aolie 1 lag,5 a0 o

(Oliveira & Saumier, 2024: 315) wiules 13 5 00iSpuols s 1y )T amg (Jli! s
St 1y 5315 ey il 42815 5L Lnabanly g 5392 Y Jlonny Molin ponsr 45 W3S oo M s Carotl o5 alfacn o
9 Ol @igeds plosl 3l @ile ol Son o slacasgasms .aims jolais! adgl sBaS el 5l &Ygame ol w5
Dl e ool iz wSils (VL Jlo byl oS i cMelre yo Jledlsied 0,0 o 3l ) 28 Sip slocus b > L
Olag ) soliie 5l (oaiig,d) miiud «adlge ol 4o .(Russell & Taylor, 2019: 46) 5,138 ol 0,2 1 255 B 31
i 6,50 itgd i @y o ples b lasel 31 iy iy b S e JUEI L5 golil sLeel 0,8 Sy il Ll
ap>lan jo ahwly gilwaiasles (golwwl jliel 45 ol oudS Ll 51 S .(Mann & Warren, 2019: 337) &S Jdiw 4
SgeaS s (2lge o B ajlusge 0B 1y gl o Jlo Il onl ool (abgs e sooloyl8 p3gr oM @ a5 L) Jlo slo il
WS B> g o e g 2l)Bb s ] 995 3,68 Sl e )0 9 A Al [SOL Mgl 4 i 50 Cadgame g (Spdds
Eéolro il I 1y S5 Sgas g Ay i goms oyl ,% 45 |y ¥ guammo Widlgi o abiwly «goliwl l)liel g55 ol 5l ooliasl |

a3 o0 Sl looyT & e ol -aiesly a8l adyl EaS ol 4y i 31y a0 55 &S T 9oy wdpol s 4y (5o a2
shel g6 onl 503 ol 0 aiS Jeos 1y (S Jlo 5L a8 0T (gas il Cews (g)9logm 0 g S Lagnds |y 395 OMolao
5 05,5 adi 355 Jlo slacusgams p B wiS e S alawly LBk 4 a5 WS oo Joe e Jlo el 1l S lsieay

.(Aujara, 2019: 31) wob alals Lol o |y b gyl sbews 8
5 5 wilen ojs> (S 53 Mellpm @Malas plasil s Jlo ols 515 5 (SOb sl 265 51 3L slapile (IS sk &




N N

‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

scudgase b oll jaiS oS oyl i jo ((Van Bergeijk, 2021: 330) &S 0 axlge  Sldee OMSio L]y 25 OV guamxo g8
o 5o sl sy 31 St ey JUEI M (s3lil Sl o5 oo &2 sl 03,5 55ty 5t il S U | Ygunne
Sl plosl i 4o puiinss Jlo u.m‘l.. 45k Heu Iy 093 Olelre U ads co Sl dsje oyl 5o palaioly 4 (ailge ol b alslis
s 3 4055 5 5,1lS gl alalgly oo plnil g GBS s olaz b 5o 2 JUE] Ll sl hbitel e S
bl 95 ol ol Sl bl &y plis b S0 g oLty lLllis gl @bl g bl amys 5

iyl JUsl Ll oolias] hliiel 4 o ( paaieds o i 5o oo aabawly sl o sl g g

Rl WSS (30l gy 109 Sl eyaali Y -)-Y

G eSlsy 5 Cunl (Jsl aiied by S b IS Ogoas ol Jnl pel 5 Jsl LB gobusl ollael jl sslixul
b Jolie 5o 005 S JUanl b ags aissd 508 Oslee 4 (Manavi Attar, 2021: 190) &3S o bl g9 sl |y GBS el
csls aales jliel azg els 1 sl 1y bolite agas SOL g oS Cawlss o 1) jliel cslo B ecsls aalgs > oassS jolas
oo Jlo el 4 pladl icobls ol 5l esliiwl b Wil oo JU! o solew! jLiel zis sd .(Ellinger, & Dora, 2010: 286)
A3l (SOU 51 Lopios o liiel byl b allas sl &)1 51 ey olsed] cl B WS o el | (g5 YIS S ayles ol
s sliel azg CB s 0950 (59) (srwlive J5S b (ConB aii63) oy 8 5 S goliwl liiel azg adlas 4

5 abhly iz ol LAl uals 00z 9 0390 YU alae (o) &S i ¥ geamme b b o gbosls) 8 wislon o lools,l )3 5o
{(Laxton & Zoltan, 2017: 7) el ;13,65 55 Sbio Cedl 5 sBaS 5ol gl kedao 5 @Bgods bl 1 Cymondl 9 oo o 5
25 Lo (g2 slogies3) QNS el & Lopdis olitel 1 iy &S WIS o el 1y oSl il JUil Ll oliwl jLel
Sl sl 5o 5 mime sCSSL o)k 5l alainly g0 Lol csls a5 sao e 1) Lol ol (BaiiSas,e 4 (Shy ool
S¥lolas 53 oiuss [y o g3 o b b azg iy pae Sy B3le (ol 955 50 300 s &gty sGebiio Sl
il yoo Jloz ey 09 0 plaxil sl slaahiwly b oS glal> onizr g glo ez

Sbie Gl azg Jgeog 3l GBaSels SIS el azlge oT b ol )5S &S SSb g ol slacasgaze 4 4z b
SBasS ol el |y el ool Lpssas Jl b oli] jLel o dalyss s> 3 5 (Mataji & Rajabi Zadeh, 2021: 135)
bl b aiied o JUSl LB goliwl jliel jloslaiul g WS oo Joe OMolae Jogend sl o)ll Olgieay aSLy 035 o pl,5
b abwly Jlo Olagas ay aSal pgas S lyys suine (SO 51y 993 (210 e W5 s0 002055 59 393 Jiie Dlags
ploul Glis gaiuls yo (JUinl ol sobowl Ohlael yo zand BaiS el gl cloy ol el ol (Siie ool @i s
oS s ey cglie b oSU tenl paseion 5,um) ol sbacl S GlSS 5 S5 «paseiun el 0255 S 55 5 0 walss
oxiing b g ol s ,5) el 0,0255 nl el 5 il sliasl QISST golinl Shlitel )3 s s canyp ST gloas o
e Oygay (21551 golial slitel blite g adgl soliasl Jliiel @i s3) alansly Byuo 5 4235 S5l Sous 4 s (oo
OleS Coms a 9 led e abuly (638, a4 pladl (S goliwl liiel misgd g adsl galiwl liel slie) lgT Glo puditane
o pladl Jais goliwl jltel b @l 236D 2 1 il 5V0 i jo csloyy codel 50380 I S goliwl jliel 9
3305 08 ol 5 JuBs poliil b B9is 5l el 00235 31,31 31 S0 Slagad il pose b Ll 5 syl o azrg Ly o

JUail JulB goliww] lylaie] 31 oolician] U 263 lys ko) o ity iualS . Y-)-Y

el G 058 L aS me oy 050 Jiiie pgs @il 6 wir b S 4 aS sylo 1y e ie ol ( JWES! LB soliw! jlael .anl azsls




el 51 ooliiwl gl duslio g LBaio Julxs >< S2aial ggan anlisla aolilnaga

A/z’”/; [Z ly

.(Burnett et al, 2019: 227) 39 oo 28, Logas cnl 30 350)l5 pais clop am jo g St Hliel Wiz jiolas « 5L
Woojy sl Sloj ol 5 ol 0,255 Sz (Mol 03,558 o2 Jdoas (S slosls 8 53 E3090 ol Camonl
g e Glaizgs

e o wgmie Oldos I pwlul iy adsl slse g Ol w5 s St b b e glaols,l 8 50 Jlie plgied
Shadel (Vb gl e 5hosyee (ol Slgo b b JWES] o) bohas S QyTMLo (s li> looliws il S
g ause 2alS o 550 (ks (JUl BB soliwl ol )liel a5 Wad o g 558 5l ol b JBls 5o Cilize pBuiS pels
313 85 hlSolesy b GBaS el 4 el gl e

W e sl dbwly sl 1) o el was g)litel GioliS 4 5L pgas JLsh LB gobwl olyliel oS b cpl
ohlael azgs BB sblie 4 colie b oS wijls K51 LB golwl oliliel 4 ol alpzm 5 o8y 5o 4255 BB oszad w0
A 5 Sy ol Bo ((RIS] goliwl jliel Lolite) adgl oliwl jliel atid lp )l ool sl jo LISST goliw
JSidlamie Ol ke ¥ oole yo y5Sie) golins] Olylitel Mool Juol aiilon salSirl 0425 5 Ldgio it 5l g aLils azgs
B3 6 i ola _1S5] goliwl Sl Litel camgllas a ((goliwl Ol Ll

JUassl B g oliwe! cilylaie] ol ¥-Y

Sl sio Il goliwl jliel g5 ol 4,319,500 51,8 (5905 9 el 090 JESI LB soliw! wlliel Colre iy cnl 5o
b Lol VIS il s b« olice gl BLoT lbaism 5 S, Lol wowy o 34y lalo o wiz EMolro fopuuss
olrs alaz 5l cmals 0,am5) 45 by o ledbl slidl Jlazol g JUnl ald o Cdis 5 olalosl Jlasl il sl

i o 4255 6

rdlite sl 42g3 BB ladisim o oSy N-Y-Y

6l JEDI L soliwl SlyLitel 51 oolicteol 45 & ol glodos Calae 3 So Lol blite ol 5Ll slodins 5 oS,
Sl 5 oSSy c0BatS el coBaiiSadys Jolis caliieo By cpkizy Ysans ¥ wizr sooloyl 50 5,0 955 s,
S szl ol S o gy 00k yolo Sl 1 1y JESILE golinl el Sy LulaS a5 a5 sloj kit 55 )0
sloplls (B 53 Egbge (l &S Wituws ol Cload L YIS el Jokuws plaS,m oS 390 Jilie @iigd cpiiz & Cowl
Gy b B (53500 Sl (63,) @l ke acgazs Jgl iy €l oy o3 -9 oy ulsl 52 ol Bsi pllss siilen | Bsi>
b Codgine Jolis cunl (Sean (o e Sl baadsiuns cnl s walss plasl oolise by Jleio] gacedsivs 1S
Sliail o8y Wlgioe eiiS sl Sl 5 0551 (53 brss Jnzme b oxbly e oliesl aflyl b al Jiite clagas sliy] pue 5|
S99 ol 508 b (olite 5 03503 Gatedus |y alee) ol o (poliie Codgiune dga (JLail LB goliwl jlel GiolaS ols)l 8
391 algs ol 4y agate ((dlite Cudsiiue by ghylo) Jlal LB golowl jLiel (olaS ols,l 3 sl 5 oyt

59) JESI LB golewl jlael 2ol ol siidon sloanip el a4 jeome ol (S (o) Jlg,5 Wil b ool 4o
Sob slosieylS Lol ol oSes 3Ll claaissn ol (Jones, 2020: 340) aily (JUsl LB é soliw] lylitel b dunlie
L oYsame Coul (Seon 1S ensals o a5 GUS sboslsy B 50 asl Glise o b ple (Soalon 4y byyye sloaiysa L
Sl sl g aly Jlalidl o2 B jsbay conl (Sean aiyjo cpl S Lyl [i2ee )90y 9 blizee 3blis I 1) 595 Sloss
3,18 olie suge 5y LS

ai Lol GG Ladeds 1 VIS cdliyd Sannsy P-Y-Y

Gl S0 4 sl B Laseds ) VB bl S (Ll LB goliwl ol )lael 51 salitul yo oz oMo S0 S




N N

‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

Slye 5 Ol 5ago els gl LTl b s S ool 31 ol Seae s sl aisls 3 Blic ué goluaidl g unlins
L Golhe (38Lys VB Cewl (Sean oS 0,0d 1) 5890 ol Semny ol jgaze Hlag 3 (aal ol iz 5 S eolatil el
OBaS 5ol 5 B o ol 0gdle (Erik, 2016: 62) 355 sals Lgoi paseidoo o) 5o oo b aislo jUaisl 3ye0 sloslastiw!
59 bl axdls Gols a3l b olad )0 (oS @, g wisd bdie Jlag,s o b odelxe )0 3k sl sl el S

S ol O kS 5 YIS aBgedy Jogoes j0 (S g 99 yaxie Slloe gl (ol 4 Wl e el ol ax

60 Ui bk JURs ackalyd 50 ol g cln i) Seamnty iatly3l Y=Y

SO & oy 3l B ol 3 Slil g g o S50 oliw] Hliiel wil,8 50 g e Goliedl (golwl jliel JED! &g 4o
S 00 USon (0 5 SH50 a0 e il 38l 1 sl paiboghae b olitil 59 0 shs £9ud90 (pl 45 g ()0 b 99 0038 0lo
Iy bl e jliel oliin dzgio Jhs ool 5l sob) Gido oS cawl Cdis o (iol3dl sl LB solawl )loel S oldee
b, iey oS Cawgl g (Connerty, 2008: 5) Cwl 7563 Cole 1 aisly OIS, Cdis ouuoby (olise (gobawl wlyliel jo Qw
ol 00208 jolo SOb s golwl jliel azg e lo o3l @ vpaie Cules jo lael byl i ) Gollas slwl 592

Shhs ol sl Bl 5 ol Sdom (BaiS fos (oBuiS uels alas j B ,b iz Jolis Cal (S aS M SMolas o
Jiie alawly SOb & 008 el 51 aul ol 4 bogs o dlicesl S osliiwl 25 005 oaels S 5 pl s 0y 5 sloaiyso
LGQTQM 9880 = l; sbewl R0 oLqul laul.&b)gﬁ JLo.u?I gTowo u)' BRRRT JL«J)I oJJ.LS)QLo ;Subd.: e 9 W)
el 0L Sl

PRa 3 sofs s dils (Oly,8e cpl oole 43,5065 Glgieas «(UCP600) solwl oiljleel JSidloso Ol 80 & 0ole
2 bl bl e o Slee b Sl I a9 aisS o Joe slw] Golwl 5 SSLy a2 o dll)l slowl gaudas jo LSOL Liuds
g 4SSl ol ggole )y p s (2SS SOL culad o 00isS jolo SOL ay sbwl &)l a4y pladl 2is 63 oS olSim « yolwl ol
&S @ 1y goliwl jliel azg g 03505 sl alolas 4y pladl (goliwl jliel Ol yuie b ol cdllas g soew cdlal 51 51
Sl g sasdslyl sliwl cdlol I plueb! Jpaz sl "G)laie e8s 38,5 50 SOL aabsy Lpss Soow)leds oS o &l
ollael JSadlaxie Ol ion sl )5 g oo o) 80 ol (Krazovska, 2008: 8) cuwl golew! jLiel wlyle g by b oy
oég.o:» g_,gLQ.’ LS .A'AB‘ Gwdo ‘0)19,0 U_‘>).i » aS Gl 00 (e J.o.: » ‘09‘3’6‘ UT J...uljs CAL pn aS (((UCP600) Lsol.l.wl
Mzl ol HLS jo (Jdo et a4 g wuled goliwl jliel azg by 4y pladl (SOL 4y (23lg 0 b Joroes Olactinss A3l L g
i sd bwgs slawl &1yl al,s jo S azslin a5 Was paesad (ol 0 (Sosw) gzl goliwl jlael oL has ol L]
bl jliel azg e lo,y aiul 8 50 S algie g Judo Glgieas ) Cd&s ol goliwl Lol Ml Juol aas b wans &)
ol wogas 1 «(UCP600) soliwl ol)lie! JSadlasite Ol den a5 Cawl 6,150 a1 Cdis gliiiw! .00 i adssd 4
o oSl & calians 53 (655 5 Sz able) (6,5 oslic 5 sapes o nkz 3925 & 4295 b |y o e 5 Sl S
sl 03,5 413814

9 0990 OleSy Oyge0dy Beiim laplhs jo o Jloel ogos a5 ol azgi 4y p3¥ QA& gliiwl Jgods diels Goguas )
GLQIALEJ 67)" 9 03900 Lsw! Ps.e.u.o M S Ay F'Jé‘ (JJ‘OUA P)y |) ul‘o.c 9 643'9 u.l.w aS UL"W&' MLo) 639’0'7 t_gLQFLbJ

10. Reasonable Care.

11. Fraud Exeption.
12. Fraud Rule.

O




r & \

cesybaiel jl ooliiwl copgloe dulio g Bgho Julxs >< S2aial ggan anlisla aolilnaga JQ
&/3’”/;%’

ST 8l S5 53 T 51 gpe sostrie (315 so IS |y CALi5 £585 sl ardg] ¥ a1 4 (S el usmiac¥ll wislen) s
oS S 03,5S gz ay b i Ll & 5 ol w85 6d 5 SlEe Faho Gl Jolad abds bax maos 05l ()b 2 4
1y s IS5l ol o 3 &8 355 Sgacma (s> & 46 5 23S o iisd (sl |y of Coprsllan 5 05,2 ot 3 1y csoliol slaiel lS
Edward Owen Engineering g,y ;0 ouils jolo &y 53 3,505, ol ams ialS oliie sl ly o Cansllae g ools s S &
!3,.0 cesls ylo ool di) 53 oB8sls oS Cewl dgp-iin LewdSl 4o (VAVA) Limited V. Barclays Bank International Limited
sl T S (g5l0093 263 a5 oliwl jliel azg clo 3l slewl cdslhe pe ) de UL dai 0 uzgo &S Jls>l g glsgl
a5 o 5 (COnnerty, 2008: 5) cans] 53y (LS S5 0 Coegun b (s ) s oS wtls ST 5 usly G 2
Cgirgms b il o (53,150 1o K48 55 3l 5 35 gD & soliwl sliel azg oy il il e ags LAES S by

05 g0 B, 55 4y ol jliel azg il oas LS LSS 0

00U 0yami) dy by cileWb) gLid) Jlasio! JF-Y-Y

L YIS Bt paels oLl ey comsl azlgo o b JUDI B goliw] Olyliel ,o misgd &S olbcSam, oakol j LS
(Titi & Gomez, 2019: 240) 435 o Jac abaly o Carbso 1 Ygano 45 wissd golivsl sliiel £5 ol yo ! g5 ol Silas
@ sy Cews 1y 055 il golaisl Candge cowl San ,30 gbd,b 5 o BussS el 4 goliw! jleel JGnl Lo a4
23 3550 Wod 4 ol 030335 33 S92ge SLoand glis | g WS s Ligl |y abawsly a5 Tl o &S @isd Sos @)l
DS oA 4z BB sl (22

lolo)3 Lz g el molie (e ohlSolew I Lol GBS puels pb Jolis a5 Sledbl (gabiwl HLael Jlasl ald o
00T 5o B S Ty _oblys sl a5 09 so g sl ol 010 |y 0T 51 s e lScel oadliio 1 039y Ll 16 coiiioen
Cannndy ol S wiaie bapl b (Jitns ooty 5 03,5 51,8, bLS)| o) oylSolewy b YIS Lol o8aiSiuels b [T
by lgieds aLndS ables wSlgt 300 gl (gamn Olads jo g il &iisd sl s Sabwly CoxBge ols Caws jl sliao 45 Wilgs oo
.(Sanati, 2024: 58) sg. 28553 sl 5, Sdhamly 3l Jrols solazdl x8lio g oel)s ols s 5l ;oo wlgs o ol ol oS Joe
JEBI LB s3bosl wlyliiel 35 @355 sl oMl oo et 3l (S el Bg e GBSl sLidl Seansy 0 85 Sy 95 00!
395 by (EALS el 4 by pe i ol 51,8 Ladl (om0 55 5 ol jluiel JUSI b witisd @y 3 39800 Cogmnins
S Cendie oS (g Salawly 3l a8 alen ouol jo WD sl Soe g 9B o 51,8 30agS (dme 50 0gill jebas

51 g bkaw! ooy 31 05 Lkl g il yo 5L sl g Lljo .V

SN W) IR )M O ygeody L)T LSLJI)A |M| ;L;:lSQI 6.>L~w| u')LM.CI =0 u.:l;us 9 L’I)A S99 A k_AJLA.c L: [ U"‘ 3
A Al oy 5l deg Hliel £45 ol Sl eolaiwl jo aS olxe dslol

1531 gobiuwl Shliiel blie A=Y

ozl 3jlu e mlote gobiwl Ohliel glgl plo 51 of a5 amse &l 1 Llse 5l glacgame bS5l goliwl ol lel
sl bl polats 5 ap¥aizr OMelxe e 50 s pdydllansl syl by (Sole e bt @y plgise OF iz bl
Nl o S ool 3,5 o)Ll (0T 51 G 4z 5 Slewsl alobas 51 iy 42) alslae il o0 53 Jlo sl GlSl pizmon

S oo el b b Sglise slajli 4 psSSly g laSiu, SialS ol 55

2151 0wl i) Gaphs 31 6ylx3 bl o Silayree ko V-V

ol 0,255 53 B3| Ca e 5 5yl Ll Sileyzme Baz o T Ll (IS51 golewl Lol Gblje o Sz o 5l S
DS o Ll oles Slan,3 g 0aiiSudes o BLS,I ()18 50 alS G adawly « 55l Molxo 1 (65l 5o sl (Mol




Galmidl Ggananliivlaantibadgs X ebleliaslitul cuslho sulies S5t i

5 (Kenneth, 2008: 81) 595 L3l o ,5 5 les 00iiSas e oy a5 ol ol radaly oolosl sl S5 51 LSu bl
B> 4y Wlgh oo Egudg0 (ol &5 Wigds e alolro 915 by o (gay wiilsty Lol ealiSudss g aled sl azis 5o
o> 5 9S50 §pSsle Camdy cnl 3l S5 jsbay &S ol )il IS5 solewl il ogd e gl 28lie 4y ol 5 Al
(Bana Niasari, 2016: 681) &S oo ‘yuoudl |y dawly gyl

Sl ol sl ol saiiSudss Cogm 4 laieSa wms o s |y )l slaanlw § VB Joo sliwl alawlg ;g5 ol 5
LYB G oygl o bl b 1) Y saze gocvainn oSl uizen sbewl ,os5 ol (Trivedi & Bhogal, 2019: 83) g coi ,Sil
aaly oS ailsSe b 5y Lol sl oSes giivatnns « o sl -39 Jloyl e 4 dlansly olgsds bl 5 oluaseios
abaly Sledbl Slooes 31 LI585 Cupe ] 05 o SeaS ©Malos 53 Al oSl 5 sLikel g 4 ol (nl 5 WS oo s
abil plgiedy 1) abawly Lo 239y ool 5o (2led Hlo,B 09d oo oo o abawly 4y Hlag 3 sletiel gl &y aSly S oo dadlxe
sbtel o Bk 5l 50 ol 00iiSudss (S0 g9 3l ams o plnil (55 b 1 095 Vel oled g aliin oo 395 Lol ulel
il bLS)! o oled Sl b Lepditus aSl gy S e cdly)s SOb ST 055 (Il Sl goliw!

)15 @dls 31 Wl o alasly aSil s 10,1 lotug ool Sl QBB 3L (Medli ool 3 sl o 50 51 (Shag o0l
A e & S5 e (Sileyme cnl aSl ags taled (6,85l ST sloals)lB 50 pats aLaliS LS 515 00,8 cladlxe o095
Cagh g 39 o0 iU ol (uled ahails plgiea; alawly aS 1,2 S SwS S5l slacasgame b bpy 25 b b 1o slocSan
il Slesy 2o sl 3l ol euiiSas e

sbkel 55 ool iaBly 5 g 90510 adsl solewl jlael b (bLs,| disSzmd waid oo (aliS oSST goliwl jliel a5 2By pulul ol 2
sl o (Hao, 2013: 200) 15,15 sleillaz slacdsias saiyliS ool j1 plaS o 5 ok K35y 5| Jiawe Sols goliwl
Szl a by e 1) 355 lagad plosil WSlgi sod g 0S oo Ll 1) 955 lagad 00 S [iolaS oS g litel (ulusl 4 5 Sl jsbay
A8 500 Ll 1 ol olagss

auio Slolro Sy 3 S5 Goluw] jluiel gprdsdlhasil .¥-)-

3o 2l Jgmaze L YIS 0T )0 a8 sl (loduzeg ©Malae o e 0 O (pdpdllanil (ST goliwl jLiel bl 51 So
JES! LB gobewl jlae! 5l solazwl oS o mwses (Bhatt, 2020: 11) 39 o Jo955 Hlau 5 4 Cadle s b oy sloassl,s b
5 S )l S 0aiS el S0l sl comle s JS e & 1y Jisyge IS alelas 5 g 3 oS g s e il
SIS L (udlie) Jlag 5 5 sltel adsl s o 303 Esdpe YIS Sy by s s sl sy 5 & 6 e (3
31 ooliciul a3l st Ao 31 cabolas 55 ool B rsomg 5 oS 31 itel &l Jixin g Lol eyl idisd oo 913,13 £dge
Ol mla 5o 393 Olagsd plaxil gl eaiing 3 a5 aylis ) Lol «(Bana Niasari, 2016: 683) s Jlasl LB gobowl el
syt I b conle a5 51 ams e oo o> & oS olg I 5 315 Sl b clabad ol olse 45 & 5L
3lge ol yo (Karami & Malaekehpour, 2022: 116) g amless S5 oo Jol LB soliwl jlael S o laws wglas adl
3 a5 g 5 4 caple i b adg5 AT 5l oy 2l SlBVIS Lol S m (55,5 by B b eyl slpo oy
S 00,910 |y el 0 ol (slo3Lo wSlg JLESI B goliwl jliiel aS 59 o comgo alolre g3 BV pls Gazg pie oyl
banagi oyslio sl Jlaiel 3145 s s 0l oy b & ce¥aiy ilw Sy 481 b IS alial Jliiel ( innsdy iz 0
D3] el 38 aslicial Sln (slmos,sT3 b i Slge Sl ilie 53 Jies Liiel Lt ol 4y olsiees s
SIS Gl JolS il a4 5LS g b Sjluoe 108 1) oaidig b g w8 so Sl el 0,255 e 33 (6t 5 iyl

s ploil oled Sl nli po 1y 093 Slagad (hismd sIB 5 oaisgylan >
bl Hlxel S 500 @)l 4 .0,l03 0525 oliwl Hlitel G2 00,5 25T 6l Soogamme b oS ol SS ey o3V (ruizeen
ol sl e sion 435Sz 59,5 )18 ool 550 Chliee ST gobiwl jlitel oz s9auo (sl aids Olsieds Wlg oo 4l
&S Cawlizs ol 43 (S Ojysmoas gobwl wljliel (o, LIS HS6l agud sod 0uus golwl Olylae! 1 oSl Ol 50 jo ol




el 51 ooliiwl gl duslio g LBaio Julxs >< S2aial ggan anlisla aolilnaga

(Trivedi & Bhogal, 2019: 83) 5.3 |8 IS5 obiwl el wiz b Sy aidy olojen ssbas Wil e adsl soliv! jliel Sy
fz aliS ol esies S (655 pe b o axysiws § ((UCPE00) bl ol jliel [Stdlamio &l pion 5
2l lS] golisl el dloo aS sl oyl Capdgamme L3 5 wlos, S5 S5 adsl ol lzel Sy bl 5 85! golisl Lzel

sl adgl gobiwl jlael 5l 2ty

1531 0wl a5 00 Latan b cilolill g Sl uadtl olSeal )=V

0SSl mis s oS Cewl g liiel SlolJl g byl i s g i 5o o g pdudlaxsl ( LISS! soliwl jlie! ppe sblje alos
(tledliro syl OMolas 3 g 5las o Lol aals wglas adgl jlael b byl i ool a5 63,150 4o S g o LialiS YIS
Sl 355 Gols gyl gl b b 5 gt s Ll o WS i o & | obitel bl B sl 5L Lnadany
ohlael gl p «(UCP600) golivwl ol jlael JSidlasino Ol ,a0n YA o3le aS cawl glosgams 31 51,8 o piudlaxs] ol .ol
.(Jones, 2020: 250) .6l o0 jlo Jlasl L8

slael dlo LralS aSle dgame 3ylge B0y L gobiw! jliel byl o (JEDI LB sobewl Olylae! jo (Jgomo jobas
slhel Gleldl aS sl axals Lo cwl (Scow ddawly (Jl> Il «(Sahai, 2020:161) cewl jlxe slewl &l slacdye JialS L
gy Y Jogos el ddlgsdn cowl (Sow dawly (Jle sl .ol i 5,500 08 jgbas 1y sasuSudgs aas 4 adb zolas
S g a8l ioliS adgl jlel &S Jlo e S it 0aiiSudgs b o3 38155 b ollae | 5L 590 bl g5 b sl
g S Giolad sasSadey ais 4 |y (it Hliiel (Jiise & jguods ahwly aS 0iS e o]0 1) oSl opl 5! goliwl jLael
4,855k ol .(Chowdhury & Preeti, 2024: 99) w;les Lass 1 pgo jliel g adel jLiel (oo gyli 5 Jlo bLS) (> (e o
Sl Glel I oaSades slajls (0,5 6351 crend a5 s s slasgSa |y g lael bl i g SlolJI B oo o 0l alawly
g ol 55 addsl

Cal glazio Glolll g ojlo b Byb cpaie Jols a5 Madlon Oyl 10 ojugas oSS ol jlael jo g pdudlaxil ol
Jo e Joli cdel 039> ol slaols )8 1,05 S o bl goudS s |l ol 55 Sl BB ,50 OMeles jo .05ls 6ok ool
.b)ls.o L?’J" 3o .x.Sgc ul_‘xtl aS Cawl LS""‘J}’ uﬁ)ya.‘zo ul).bL.o 9 )Lu S0 ul]}.a_’zc C)l.b)ls xd.J9| .b|9.o u.uci.t d.Lo_‘> )‘ LR o
Al pS sasie golwl sloylael 5 Solace Ol g byl i

8gie adgl golwl Hliel e ool dawlgas g 3gi il LSO 0 adgl goliw! jLiel zas sd &S =blge jo S bl ol
Slazg cdlys 53 ol LT 5 3)S o 53l S5 golinsl jLiiel @iigd Ggio 0 Ee090 (ol LT 45 S9dso 2 5kae Lo (] 33,5
Jizs jliel 9o ST golwl jliel g adsl soliwl jliel (s a5 ciS Wb ol 5o 950 axlge [Siice b 0aiiS ol SSL
35105 6,8l 500 liiel ul 5 Suum gz wiuld o Bgite b jliiel 5 cams po Ao 5 Liad 500y |

Sliaw! alolsea s g U Lo (3ol 30 AS1 G0Lis] sl G ppuidlssil . F-1-1

el (53l alalen Sy ilizee Jolpe 53 Jlo el 5 o g iyiliant (IS g3lil el ainz ol Sy 31 S
sheel 0,8 o 51,8 eolaiwlsyge sbowl alobas 51 L8 Jlo el gl slil Oloeas s Jasl LB goliwl jLeel a5 Jls>po
39 i3 8515 a5 o el 5130 S Blsies T 51 om0 5 3L ol 31 L3 o2 45 23S oo 0215 1 lSeel (] ISS] 53l

.(Bana Niasari, 2016: 682)
aiol,8 S Lo ol 4wl pduSeel SOL s sbwl Jogaes 9 YIS Jlooyl 51 8 B s jLeel Jlaol (JGsl LB golw! jLel yo
Slwl &by 5 Y Jluyl 31 Guuy - aiS 0 a1l g g 1) YIS Jo a4 bogy o sliwl ¢ Luol ouiing 8 oS sl slads o 45 Sgamee L
ool 6l o rition g piudlansl ¢ lSG] galiw! Hliel yo Lol 13,05 392 T JLEI b yliiel 1 suses solizwl Sl « SO bawgs
GialaS adsl slge 0aiiS els L saiiSadys Jlo (rels spbiioas sliwl alolas 31 L3 Wlg5 oo Leises slitel ol 39 00 ool Lo

\ Al J



N N

v ‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

.(Karami & Malaekehpour, 2022: 115) 395 0 438,5 )5 & Jb UJ.;L, &l gy Olaiedy 3 olwl dolao I e aSdy by

el Gl Jle algiiy pleeds Wlg o cdb ool Glag,s 5l saing,d b aawly cdb o jasice g slwl aloles 1
B awgs 51 ealoben Jolpe sales yo a5 35l |y carpo cnl olSGl golimsl sletel el plis £S5 )5 osliciasl g0 Jitums leie] S
S Joe o ool sl ol Olgeay bl alolas 3l g 2 5 S|

Gl by plyiear Wlgie LISl goliwl jliel LT &5 ol z5ke ggudge ol IS gobowl Wljliel joguas ;o fuizeen
S99 adgl goliwl sLiel 1o ol oy b 5 G St sion g pogeat (nl 53 93,8 518 S0 LISl solewl Ll Sy
ol e oo sl 0,3 )18 6500 oliwl jliel ol aidg plsieas oIOT goliwl jliel &S 09 ool 5l wile oS 5,105
Dei yelo Koo sobwl jlael gl aidy Gloreds ol 5l oolaiwl ojll b asls o551 L adgl solow! jliel a5 o,las 399

oS5 Gl Silylaie] s Y-V

Wlgs oo aS Gl mlro shylo s o &)l ouzey OMolre e jo aS g2 g5 BB sbile pe ) e (SS] soliwl olleel
Sl 90 (ol T8 pog pole) § salie @ Olsise calre cul o Sege aloz 3l oo (EalS bl S 50 | o QLIS
SOb sl et b 5138 aidy oS Sk g el 0025 2 ol S g 0aiS el 3B 5l LA slaSn; (S
agzlao jo o il ol Chns bl U ogi oo a310 55 Colrs ol 385 (oo 4y iy ol 50205 oLl caiS o sl oS ol

238 gy 6yl sl b

JAkwo el 90 LiliiS 1397 ;0ej 9 i A=Y=V

ool 39wl e Hliel 9o Giolad 5l ol slsl sbaie 5 (Sawzen (81 soliwl olyloel ax g LB colee 51 SO
ais s Jsl Hlael .08 o 58 eolaiwl 550 lejpm jobay Jitaws jliel g (JEDl LB solwl jliel G5, Jbo )Sg5le g4
A.A.lgl cJ.:Lsé dLa.aLsu LY ‘”o )Lau..cl I8 e | oA.J.JS.))b L: d)l:u d.b..wls .))Iyo g,«.l.cl » aS A.:Ladn u.u.)l.uuf (4.5..»'9) 4.J9| (}9.»60
.(Sanati, 2024: 58) 39 0 LisliS (VS Lo oAMSu,wb b oasiSadgl) ped aaigd @il 4 g (251 ol )liel olis)
el csyliel 5 Jlo oMo sl (Shlae iy b dolre 09,5 b (p9s slitel) QUSST soliwl sliel iolaS ol
CBly 5 a2l oloy o aleils Uzl sl | Su p el 0500 S50 sBSSL b (Siales 5 by losls,l)3
Chowdhury & Preeti, 2024:) Cowl uonds b ol slos 0,5 o Jlo sbow! glvaisso « Sb slosjo,l5 aile Lol gloais e
Sl sLid wilgh o sl iz ilsd g Calides slvd b (UL i Jolis a5 adlipg OMolao j3 0jugdy £90050 ol (99
o bl el guz Gl Sy ST golil Olltel gy proles 5 4ipim 4z ST oIS 3ly eabaly e e 5

WS oo pdptazgi |y aiie ool Ll g pdydlanl b Sile,me b &)5,5 )50

w’\-ﬁ' [J¥C 3]3¢) OT);\S [ d&" olwl ﬁblﬁﬁﬁ‘)é DMW;U“):\.DE Sowwy Y-Y-W

Sl L YIS 9o 53 (ped @isd) 29 55k b oaiiSinaals o Shas 0 Sty (2151 g3bow] Ol )Ltel gaz culao 51 S
Szl 50 salS i ol Sloas b YIS li Jokeo 45 pyo minsd oyliiel £65 ol 5o el odis s Siloj 03b 5o wloss
Sleas L Y wlgi 5L wlblug oo b (8 Lais adgl slge 9guaS wdss &S wiile Vs a5 B,k ol 810,08 Olagss
2 5555 oyl il s (sl @iicsd) saky b Lowditans ;3G ol e Ol wms Jisos pasio Sloy Lzlz o 1)

.(Bashkin & Trubitsina, 2022: 115) 35 0 g alslzo

glals joaiz ol oo o5 b GoliiiecS )3 loogs b bad po glools,y )8 aisle (Mol anVais olas 30 55U cpl S,
Jeszi 5o 380 gaiuple) &S i OY¥game b bad e slools)l 8 0 Jlise olgicas (Russell & Taylor, 2019: 46) cwl iy

9




el 51 ooliiwl gl duslio g LBaio Julxs >< S2aial ggan anlisla aolilnaga

A/z’”/; [Z ly

Al Bl ol jo &y (loo i slapl) wilgi oo JMEST g6 ol sl Sl Slidoe 855 1 6ol (sl Oliaga b ol olse
Jugo 1y o8Vl 5Lss a0 adgl dlge b ol 5pads aBgedy Wilgis 0uiiS pels 31 diges (sl (Oliveira & Saumier, 2024: 315)

D5 3,15 059 US 4 425 LB siliiel 5 Jlo Ohlus g ous adBy Lo wdg 0TS sl (S wams
09,8 Sty ol Coppake sl NS s iz |y 315518 Lyl g 0uiiS el QLI 358 Sl ©ps e« JSeiin ol
b sl ol sbojlnl a5 WS mubiss glasgSey 1) slel bulyd 5 w8 QL] wisslss 5 e (sloaiiS ool b aauls L

ML» oW L;““"U’““" QT 9 ).._>l.t 39 Oy yO IDJS] uJLn dmeLmo

2151 0wl lylaie] 3 jokayl walds S diudn ) il Sny V=YV

slel 0aiiS jolio SSb (gl oot b (138 aESg s @ &S Cenl ol (LS soblowl Ol )litel ppo colre 3l (So
OialiS (sl 4y Olsieds w)ls adsl jltel aaiiS ol SOb 5 (dhslg) adsl aiisd oS b likel g5 cnl )0 05 0 slx)l
el 51 b b aS LT 51 Lol t05.5 oo &8l,) g0 csolinsl ,Ltel oS ol (SOl &y (p90 @i gd) s0iiS el @i 4y pgo el
315 M 39,0 L VIS Jygoxs yo @MSiioe eolins] s puke 0o LYo a4 onsl (sSoe § Conal b0 el g janio 551 4]
(Fieties, 2013: 3) 5,8 o )5 Sy CesBsn 1 pgd slete] 00iiS yols (Sl wogis JSciuo 5lzr0 b olie

219593 0 Vb (Swigdads Colil g oo b)) 51 &S (slaidy cdlys sloar SOb &S cwline sy s e b (5,18 ai 3,
Esd50 ol S oo lael (sl goliwl jlitel 51 L) 0isS ol SO 51 adsl (goliwl jlaiel aii6d jamino e b 4y il
ol 5l g oS latidy ol JSieo jlars adsl olwl jlael cB s,y azslin &S w0 1,8 Jhd (pl (6 ,me yo 1) SOL
EMalao 53 0554 ey (32l o adlgs aoliciasl Ll ud ensl 03,5 il (adgl oobi! lete] aisesd) IS5 golinsl el
L ads) soliwl sliel 00iiS yolo il Olagas 2 Wlgise sl EMSin b ) blugs goluazsl bl 1 a5 _Lloe
b e s s s (Hancock & Allison, 2020: 653) 0,138 5 ((olie) ,lou 5

SSb sl sobiwl whliel g5 ol saaie shlie oS w)ls 25 (ISSI goliwl Wliliel )3 0aiiSiolo b Gl s ol 42 5]
s iz oled goliwl jlel GEoliS a4y pladl g a8 pdy 1) s ol SOb oS g o (0T 25008 aloz ) 0aiSyolo

ocluy s 5 9455 Lo el 58 V oole JLio plgicay 395 00 adeds tlsieay Sllas (3l oo 1 55 olnl 1958 53 55lS 05308
sl il g5 L 1y b el 51 g0l 8 e0looly5 oldlias dolsyl,5 5l s ulE g iplones 51 a5

2151 g Ul B g0 liww] colybaiel 51 o0 lkun! conspline dawsliia ¥

S b sl ©pgunty 31 5 Ul LB golial Sllitel 31 aliciul Comslian iy ol 53 SiGsh 3 lse 4 i b

15 500 oy o2l gLl il ylie] ay s JU] ol bl ol Lol 31 solitusl cosllas LoV 1oyl 5 35 e san 5
s solgs o Jlas! L goliwl @lyliel 4 s 851 goliwl @lyliel 5l oslizul Caslhe Vs sl

21551 0 Uiww oty d caanes JUii JolB (gl ol oolisian] canzzyl Ja¥ls )-F

o wilie 4 35 o babaly sl Jlo sl Jogad sebis ounie il slyls Jl L5 golil wlyliel 31 eslit
s3sa Sl pasiz Salas 3o Copre cam ot 53 €S canl solil Jlaicl e 5 o JUsl 3l oslial  easis
HUal g Jitee jliel (rolaS a5l a0 9jle oo 0B 1y el &yl as ey oLEB,50  (Mann & Warren, 2019: 337)

wiles GBS el 4 o Jlisl 4 pladl cads) sobow! Hlael poss 9is gl
ol le 1y olasebl cpl 5 03505 Juols 1y s vl 15 ol (BacSuols gl (JU! BB gobwl wlyliel (o] ogdle
il Sl 51 (adl Jiie) misd olyieas 1y alabun azg 55 (531,15 Slagas sl ©ysm0 53 &S wyledpo ol Loliusl
soloyl3 Jlo Copie 9 Oylod Jupnd o JEBI BB goliwl jlel (T o ogMe g (Carr & Stone, 2013: 457) oS o




N N

‘\ Galaial ggaaaoliiula anlilnaga >< ecahliel jloslisiwl Copgline dulio s Bodo Judxs

bl jlitel oS sl Jite jliiel 50 (20liS 0061 su0le) 5 a8« SS goliwl wlliel azgs LB oll oS o g
a8 50 e e JUSH pgs ailsd 4 @ Oygeody 5 (JESI alpse ciSloyy b hid) azgd LB 4o Bruo g &5 Jil LB
aleS (gl oliie plyieas oY loais ;o 5 Olay i seled ol alSie sl golow! jlitel @il s (goliwl sliel po,5 LSS
9 89 B0 aw Egno90 (12l 9 (Chowdhury & Preeti, 2024: 99) sas plooil I (5] golowl jliel) 493l goliwl jlael So

Sliiel G 4y plareds (galiwl Hliel So 5l b Cdb Ghmdy L 5 00iiS)olo SOb S0 9 3l g o slgs pgs LB 4t s0
Oy ogde 5 WIS oo (5o 35055 Bl s 4 plaSl s o 4 g 0310 3 gz gi BB Sy (om0 5o 1y 393 S0 ol
AL s Slsieds olgie | lye (ul ara &S 35 3625 sl 00255 2 o Sl 5 000 el 1B Seany il oS

s (6 i Cavglhe SIS olwl wlyliel &y e Jl LB gobawl olliel 51 oBB);0 solazwl s aS 390

JUasit JolB (g0 liww! lylaie] d commnsd S5 0 Lwe! colyLie! 1 ool coazeyl JaVs .¥-F

o 58S ol T JUED] BB gobowl Shliel 4 cons IS5 gobwl whliel 5 oslitul cumayl LYs o Snts 5l Se
s (Trivedi & Bhogal, 2019: 83) ouss ki g)loss Laulg, (Sile,oee cadsl golisl jlitel 51 St golowl jloel Sy Liglis
ohlael jlosliinl gl o255 B 5litel cul 5 955 a5 SLE GBAS el & bgpe ledbl slidl Senny poyme 53 @SS
by o oMbl cladl (om0 1o |y o aiisd oylsan JUal Ll goliw] Shliel « Jolie ;5 358 oo Gammms 55T g0l
aloloe a5 3g5so 00litasl Llaslds 50 Ygemo JUil Ll goliw! clyliiel (Sanati, 2024: 58) amo e ;1,5 955 oEaiS aals 4y
bl Jpeol 51 (S e s o Cudlit 058 Jitie obay ebsb 5,15 5 o SleMbl 5wl Jlogdy udlis |
S5 wilo ol Ll po Jlor ol b 39 e oy slaylinl 95 ol 3l eslicial 4y 5l e Lial33l g S
DS 25 slools Lags iy OMelne SLEsz i bl S cind alais Sy Wil e cadlid colyl agle galasl
85 2l es2,25 bl )3 (ol s Lo ;205 00alil 5 Sdlelae (ol e (o Sgdamne Caely ] (S0 5 Sl sy 168
b 45 35 oS Ll )5 oiagar IS5] goliwl Ohlitel Jylia 5 ol Loy 205 b ablie gl rolio 43S 2155 e leiel
S s (>l slasgSay s Blod 5l Liiel £55 ol 5 Consl omolin (sl sl S Malae iz sLidl Sl 685l 5 oo
ol alolo SleMbl sladl b ablio gz Sbo g0l a5 0,05 &ygun Bl e &yguods dlolas a5 bgy o SleMbl g azg JlED]
abuly plaieds Sodo L (hodo pasd oS o)l 5 (b bapa o0 wiled gyl slocuegins b bl Jilas o ol ol
551 galiw! ,Liel (Beaucillon, 2021: 330) sl muwlsl § (SLo JSlao 31 55 w25 ames 00S yaols gLl pie 5035 o
(i sd) oaiing b & ol aiblad g o5 53 o 45 ol S5 4y ¥ ol JUl LB soliasl Jliiel 52 gzrss LS cpon|
L 5ol8 (lite) Jlg,5 ccsobatdl g smsloms Ciliien ¥ 4y g S e Joe saols Jpummma 335 55 (53lams] saigles olsiea;
S5 ol el @i sd sl pBaS el wledbl slidl el ienss sl HBaES ol b pusitience oloy],3 slinsl au oo
adgl golow! sLitel xis g3 lod aS U851 golinl Liiel ooline 5 arals gobj Glhns] cbls L1851 coliv] el Ll ()T s ogMle
g | dhansly Blyiedy 055 oola VIS 05 5 kit i b 53)l50 53 2> 5 0015 a1y YIS Jor olial wil55 s e
Je olsieas) ol 4l slis copmle Bl 5l gl olal 8 gug0 YIS L adsl olal 8 gsadge YIS oS (53,150 18 5 a5 o
ol Oy Ltel 3l olitanl olSuel « syl b iz o (0l gl 313,18 550 YIS w55 adgl olge cadyl ls,1,3 £ ug0 VIS
iy L w0ls5 o (4l ool jLitel iigd olsiear) o830 ¢SS solil lylitel 51 ealitanl b o) s ool 3 JUaz| 15
.(Karami & Malaekehpour, 2022: 115) sles 551 gobiw! jleel JiolaS a pladl adgl sobiwl jlael 51 Lol Cdb golgs
Sliel G aidy gl ( IS1 goliwl jlael 51 ol cdb aSol ol oot 5 LISS] goliwl wlylael jo s pigdlaxil oyl

ddn e 50b5 ozl JESIBE gobiwl ollael 4 cos | o @5 )15 Soo 5! gole!
g Sy Bo solil Jlitel 5 sl azlge cosgame b Job JUi] cus 51 JUil L goliwl wlliicl rizee

S g 3Ll a0 JEBI LB pgo olaind b adsed bwgs g 00gs JWGI LB pgo laiisd b adsed @ Jgl abssd




7 N

weslybaiel jl ooliiw] Covglbe duwlio g LBods Julxs >< S2aial ggan anlisla aolilnaga ‘ )

db g alilas 3g2g (SSS1 sobiwl jlael 51 il cdb gols 1,8 aady o Cosgame ol &S Jl> 4o (Burnett et al, 2019: 227)
659 soliwl jliel molal aisy Wlgs oo el oo yolo Koo goliwl jlael S (ISS1 a5 095 oS soliwl jliel S 5l &b
ohlael p Sl IS Jsol g ouis sudlie (UCP 600) golawl wlylael JSCidlasino Oy e 5o Sacsion Coo ool 5l g 09
S 851 goliw! wlyliel 5l oolazwl Coma )l o w)lge ol duom ol oladl iz Hog mams Wbe i 5 oLl

Syls ed¥s sl BB gobw! ol jliel a

bl ollael ol aisel yo Boiio Olegudge )0 55 sbaill g Cwlw oS Mollin ©)los gomd siz g osuzmy slad o
JB s OMelae Jagend g (S0 (ell Sy S e (5515 OY0leo g 5 50 &S w15l 90 2SS1 g Jlal LB
5 RlBle Bal 3 Saazmg » @Blae (B Sl il g0l 3l Soub ohag 3,55 5 (ot Cople aiiS o Ll g2

jlooo 510503 1 (42 BB Cosal § Conwlus Sl B g5le 50 (ol G G
(SRl GBB L 2ol Ol o oSl goladl g wlbow sLad @ colie by pol> (imgh )0 oads zrke (s 4 azgi
ool 025 5 6l bulgy (Silo s yiiey azm his s ool Cubill o 4y ISST gobil Gliliel &S sy po 5 4y
Ohlel @ Cod (4298 BB (s Cojo Sl Jseme olitel oS 51 iwlS 9 YL Jlo ol cazgs LB (55058l

OBBLL Casgamme 5 Slnl SYgame & baye ()l ©)lo o2 bz 50 @dly 50 .l sieo g JUES LB goliw
6 oy eops yoie ol oSS aels ledlbl sLidl & Sl & wilgi s JUil B goliw! ol lite! 51 oolicial o 31 0!
5Ly ST cpg el leel 5 oo (g5l iz pabis a5 3505wl L oS 3l 1y cenllB cl IS5l golil el
s S5 golinl Sl litel il 59 018l ogarg JUiil 5 JiS 5 SYsmammn (9,8 4 o aol GERS 5ol 5 B iy b e
bl ioolod Cotel i 5o pogad 4 oSS i bilie (Jy diiad 438 5 poles (JUil BB sobwl wlyliel 4
S e 3 Sl GBBLL sl 502l 5 canlie il Blsie |y 0T 9 03,8 g |

» pSle Olpyie a5 3ls 3929 RIS g JUSI LB gobwl Olilael b s se 0y he jogas 5o )liSle Lol (Jb ol b
05l g el (55,0 SSb ()l slrasliiizy 5 b fondlygiws 5 Baslion] » (Sie ol Boiix plas jo oliwl ol lael ol
BoSo b ol e ol (8,5 4y yzxie @lse (B 50 ((SASlyy e g el oinn i gl 4 pogeat (ol 5o (xelz g oo
(sl 3ds cdpllae ool g il Juol) gobiwl ollael p 6Sb> polis Jgeol b lap] (o)las 4y yoie @dlge (S50 59
(bl whlael JSidlamie &l e sine) Gogas ol )0 Mallim Sie B e 51 a8 ol ouds o (BB i 5 090
«(UCP?++) ol wlyliel JScadlasie &l a0n WA oole 5o az 1 Jllgieds .oy cogad 4 Oglate ) b0 g owile lox
B ggudg0 cl BUS 0uiiS polo SO b dy 5 olite Canlsyo b oS sl (goliwl wlyliel o JUST L6 ,es 50 Joo
Uy = L5 esbiwl il Jaadlygians 08 osle olil Ll eogis o LialisS JUl LB ooty colinl yLitel 5 035 8155
bl ol i e (s 3l L i) JESH LB o0 Jb, - A3l solewl jlael (iolaS (VF-F >Mo)
$3lge cugaa b ye oumio Olylel g IS el busite VLI atilen (oo yeiS Sl I aledl b 1S gl 09 e Slpiiey
wopas &) @bl olliel gl 4zl 5 Blad Qo (e 058 L 00 0936 Coz)lzr 19) el 5 o ol
2 g abl pasid B gy a4 golaidl (VYlad IS § Gaim b U agled ol (61 5 Jsl LB gobw! oljlael
il ails el pSxius dilgiig (oM fad 5 > 50 (555l 5 (pldB (S azlie

13. Uniform Commercial Code (UCC) - Article 5-101: This Article shall be known and may be cited as Uniform Commercial Code-Letters of Credit.
14. UAE Commercial Transactions Law - Article 428: A documentary credit is a contract pursuant to which a bank opens a credit at the request of

its customer (the person ordering the opening of the credit) within the limits of a specified amount and for a definite term in favor of another

person (beneficiary) against a security of documents representing goods freighted or intended for freight.
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