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  UN LC CONVENTION

Dr. Alan Davidson continues his analysis

of the United Nations Convention on

Independent Guarantees and Standby

Letters of Credit by examining the

Convention’s approach to the fraud

exception regarding these instruments.

By its nature, the term “fraud” is highly

problematic. It means different things

for different jurisdictions. For this

reason, the Convention avoids the term.

Instead, it opts for categories of conduct

and standards for obtaining court

remedies. After a review of examples of

where a fraud standard has been

mandated outside the Convention,

Davidson then turns to the Convention

and breaks down important elements of

Article 19 (Exception to the payment

obligation) and Article 20 (Provisional

court measures).
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ICC OPINIONSICC OPINIONSICC OPINIONSICC OPINIONSICC OPINIONS

ICC OPINION TA638REV (UCP600)
SPRING 2009

Summary of ICC Opinion:Summary of ICC Opinion:Summary of ICC Opinion:Summary of ICC Opinion:Summary of ICC Opinion:

Q1: re UCP600 Articles 14(L), 19, 20, 21, 22, 23, 24, 25

• Where B/L is issued on carrier’s form but signed by agent,
issuer is carrier and signer is agent.

• Issuance of transport document and its signing are “not
linked” in that it can appear to be issued by carrier and signed by
agent.

• Exclusion of UCP600 Article 14(L) would not affect
acceptability of B/L that was issued and signed in accordance
with applicable transport document.

• UCP600 Article 4(L) does not apply to transport document
that is issued by carrier or on its letterhead.

Q2: re UCP600 Articles 28(h) & 28(i)

• Exclusion of UCP600 Articles 28(h) & 28(i) would require that
there be no exclusion clauses on the face of the insurance
document.

• Exclusion of UCP600 Article 28(h) & (i) would probably
produce an unworkable credit since few insurance policies are
issued without exclusions.

Q3: re UCP600 Articles 16(c)(iii) and 16(d)

• Exclusion of the UCP600 provisions for dealing with
discrepancies and providing adequate notice accomplishes little
unless there are alternate instructions since the options are
somewhat limited or the transmittal letter provides the same
options as are contained in the rule.

• Suggesting that the issuer need not necessarily follow
instructions contained in a transmittal letter with respect to
seeking applicant approval.
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Q4: re UCP600 Article 14(f) and 14(k)

• Exclusion of UCP600Article 14(f) without providing alternative provisions as to how other
documents should be examined leaves bank without direction as to standard of compliance. While
the Opinion clearly attempts to discourage the exclusion of the rule, the standard in such a situation
would be that documents not addressed by the credit or the rules would comply as long as they
appeared to be the required document. Such a provision would provide less protection to the
applicant than would the UCP rule being excluded.

• Exclusion of UCP600 Article 14(k) signifies that the beneficiary must be indicated as the shipper
or consignor on a transport document.

Q5: re UCP600 Article 10(c)

• Suggesting that the terms of UCP600 Article 10(c) address the issue where the presentation is
ambiguous. Comment: It is unclear how the text of UCP600Article 10(c) addresses an ambiguous
presentation other than to suggest that it is to be deemed to have accepted the amendment.

• Where presentation is not impacted by amendment that has not been accepted, beneficiary has
not accepted amendment. This Opinion significantly qualifies the express text of UCP600 Article 10(c)
but is the correct interpretation since a credit cannot be amended without beneficiary consent which
can only be implied from the unambiguous conduct of the beneficiary.

Observations:Observations:Observations:Observations:Observations:

Deletion of UCP600 Article 14(L). UCP600 Article 14(L) (Standard for Examination of Documents)
is, to say the least, an odd provision. It was intended to silence the freight forwarders who long and
lobbied for a provision akin to the sanction of a FIATA transport document in the manner provided
by UCP400. Instead, UCP600 Article 14(L) provides that anyone can act as an agent for the carrier
provided that the transport document otherwise complies with the terms of the relevant UCP600
transport document article which, among other things would require disclosure of the agency status
of the agent and of the name of the principal/carrier.

Since this result would obtain whether or not UCP600 contained Subarticle 14(L), some LC
specialists worry that there is something more at work than a surplus article that clarifies that
anyone including a freight forwarder can act as a disclosed agent in connection with the issuance of
a UCP600 transport document. Of perhaps they worry that freight forwarders will make the claim
that their rights and cause have been vindicated. In any event, there have been reports of the
deletion of this subarticle and they have reached the ICC Banking Commission by way of an inquiry.
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Their Opinion ... Your VoiceTheir Opinion ... Your VoiceTheir Opinion ... Your VoiceTheir Opinion ... Your VoiceTheir Opinion ... Your Voice

Share your observations with us. Click here to view & respond to these
questions on the DCW web page, or fill out this page and fax to us at:
+1-301-926-1265.

1. Do you disagree with any aspects of ICC Opinion TA638rev?

2. From your experience, are you aware of instances where portions of UCP600 referenced in this
Opinion have been excluded? Are you concerned?

3. Additional thoughts and observations:

ICC OPINION TA638REV (UCP600)
SPRING 2009

http://survey.constantcontact.com/survey/a07e2o5z743g3uii30i/start
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DOCUMENTDOCUMENTDOCUMENTDOCUMENTDOCUMENTARARARARARY CREDIT WORLDY CREDIT WORLDY CREDIT WORLDY CREDIT WORLDY CREDIT WORLD INDEX INDEX INDEX INDEX INDEX
JANUARY 2009 - DECEMBER 2009*JANUARY 2009 - DECEMBER 2009*JANUARY 2009 - DECEMBER 2009*JANUARY 2009 - DECEMBER 2009*JANUARY 2009 - DECEMBER 2009*

2008 Overview of LC Law Mar23
2008 Overview of LC Practice Feb23
2009 Americas Annual LC Survey May19, Jun14
2009 Hong Kong Annual LC Survey S25
2009 Hong Kong Guarantee Forum S30
2009 Middle East Annual LC Survey JuAu10

–A–
Abusive Drawing Apr20
Advising Bank Jun31
Address (of Beneficiary) S3
Africa ND9, 10
Agreement to Negotiate Jun29
Aite Group Mar4
Algeria Mar6
Alhadeff v. Meridian on Bainbridge Island Feb11 (sum), Jun25,

ND4
Alternate Dispute Resolution Mar25
Alternatives to LCs Feb22, ND9
Ambiguity ND33
Ambiguity (of Guarantees) S30
Amendments ND33
Amendments (Applicants Issuance of) S25
American Express Bank v.

Banco Espanol de Credito Mar4
Anchor Savings Bank v. US Jun14
Applicant Controlled Conditions JuAu10
Applicant Indemnities Jun18
Applicant Waiver Jan20
Applicants May3
Applicants (ICC Opinion Impact) JuAu23
Application May11
Arab Bank (Switzerland) Ltd ND9
Arbitration Feb22
Armenia S8
Assignment of Proceeds JuAu11
Australia Jan14, Apr20,26,

ND5
Authentication Jun31
Auto Extension Clause Mar39
Automatic Renewal ND15
Avalized Drafts Feb8
Avals May27

–B–
Bahrain Mar3
BAKER, Buddy Jun19
Balance of Interests JuAu15

Key: Key: Key: Key: Key: January (Jan); February (F); March (Mar); April (Apr); May (May); June (Jun);January (Jan); February (F); March (Mar); April (Apr); May (May); June (Jun);January (Jan); February (F); March (Mar); April (Apr); May (May); June (Jun);January (Jan); February (F); March (Mar); April (Apr); May (May); June (Jun);January (Jan); February (F); March (Mar); April (Apr); May (May); June (Jun);
July/August (JuAu); September (S); October (O); November/December (ND).July/August (JuAu); September (S); October (O); November/December (ND).July/August (JuAu); September (S); October (O); November/December (ND).July/August (JuAu); September (S); October (O); November/December (ND).July/August (JuAu); September (S); October (O); November/December (ND).

* Note: * Note: * Note: * Note: * Note: Annual indices of items appearing in Annual indices of items appearing in Annual indices of items appearing in Annual indices of items appearing in Annual indices of items appearing in DCW DCW DCW DCW DCW are printed in December issues.are printed in December issues.are printed in December issues.are printed in December issues.are printed in December issues.

INDEXINDEXINDEXINDEXINDEX

Banco Santander JuAu11
Bangladesh Feb8, Apr7, O7,

ND8
Bank Guarantees Jan9, O5
Bank Demand Guarantees ND8
Bank of Bahrain and Kuwait JuAu8
Bank of New York Mellon Jan7
Bankers’ Association for Finance

and Trade (BAFT) Apr4, ND3
Bankruptcy S6
Bankruptcy (Bank Failure) Jun29
Bankruptcy Clauses Jun16
Banks (ICC Opinion Impact) JuAu23
BARNES, James Jun22
Basel II Feb22, Jun19, S27,

ND7
Belarus ND10
Beneficiaries (ICC Opinion Impact) JuAu23
Beneficiary Address Apr4
Bill(s) of Lading May3, Jun6, JuAu22
Blank Endorsement O30
Bombardier Feb8
Bond Insurance Mar5
Boycott language May22
Breach of Contract Jun5, O14
Bulgaria ND10
BURMAN, Hal JuAu13
BYRNE, James E. Feb23, Mar23,

Apr20, Jun8,14
–C–

Canada ND5
Canada (LC Law Initiatives) Mar24, JuAu6
Cancellation Jun6, S3
Capital Adequacy Jun19
Capital Investments v. Keybank Jan10 (sum), Jun26
Carriers (ICC Opinion Impact) JuAu23
CBC Bank (Malaysia) May6
CDCS Jun19
CEFIS, Alberta ND4
Certification S14, S27
Charges (Deducted by Issuer) O30
Charges (LC-related) Jun31
CHIN, Lisa May19, Jun14
China Jan4, Mar19,

May7,19,
Jun4, JuAu8, S8, O7
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China (Guarantees Practice) S30
China Everbright Bank v.

Nanning Qnbi Chngpn Land Dev. Co. S11 (sum)
China Everbright Bank v.

Tangshan Huida Int’l Trade Mar19 (sum)
Chinese RMB Currency LCs S8, O5
Chinese LC Rules Feb22, Mar23
Choice of Law S33
Citi ND9
Clawback Clauses Jun17
Clough Engineering Ltd. v.

Oil and Natural Gas Corp. Apr26 (sum), S31
Coastline Solutions Jun19, S27
Coface ND8
Collateral (LCs as) JuAu6
COLLIER, Paul ND10
Colorable Basis O14
Commercial Fraud Jan14, Feb22,36,

Apr17
Commercial LCs Feb22
Commercial Invoice O29
Commercial Paper (Standby LCs for) S4
Commercial Standby LCs Jun22
Committee on Financial Services

(US House) Feb37
Common Law Fraud Jun10
Compliance Feb22, Mar25,

Jun16,20, S14
Compulsory Acquisition Mar6
Confidentiality May11
Confirmation Jun31
Confirmed LCs Jan5, Feb6, Apr36,

Jun4, S3
Confirming Bank May10,25
Conflict May31
Construction Apr26
Contract to Issue LC Jan11,12, Jun26
Contracts for LCs Jan12
Contractual Negative Stipulation Apr26
Conversion Mar19
Corporate LC Usage Feb22, May3
Correction of Documents May26
COTTI, Daniel S5
Counterparties (LC) May20
Counterguaranties Mar4
Covered LCs ND12
Cowealth Medical Science v.

World Capital Pacific S28
Court Rehearing S14
Credit Enhancement S5
Crédit Industriel et Commercial v.

China Merchants Bank Jan18
Credit Rating Language (in LCs) Jun17
Credit Risk May21
Criminal Fraud Feb22, Mar26
Cross-Border Trade May3
CULLEN, Leo Jun19
Cure Mar19
Currency (HK-China) May3
Custom JuAu15

–D–
Damages Mar11, May11
Date S14
DAVIDSON, Alan Apr26, JuAu4, 26 (as

author), ND6, 22 (as
author)

DBS Jan4
DBS Bank v. Carrier Singapore Jun10 (sum), S32
Deceit Jun10, S32
Deferred Payment Undertaking S20
Demand Jun5, S14,20
Demand Content (URDG) S22
Description of Goods Jun25, S14
DHL Feb8
Discrepancies Jan20, May22, Jun25,

S14, ND15
Discrepancy Fees Apr36
Disposition of the Documents Mar11
DOCDEX Decision No. 271 May27
Document Ownership Jan20
Documentary Credits Feb22
Documents, Falsification of May3
Drafts S7
Drawing Mar4, May27
Drawing (Alleged Improper) May4
Dubai International Financial

Centre (DIFC) ND10
–E–

Economic Crisis Feb22, JuAu3
Endorsement O28
Energy Derivatives (OTC) JuAu5
England Feb17, Apr17, May7
English Law O16
Environmental & Social

Reputation Policies S25
ePresentation S6
eUCP S6
Equitable Estoppel S14
European Bank for Reconstruction

& Development (EBRD) May6
Evergreen Clauses Jun29, JuAu14, S32
EVERHARDT, Nelson Jun16
Exclusion Clauses (UCP600) May29, S25, ND33
Exculpation Clauses May11
Expiration Mar19, ND15
Expiration Date Clauses Jun18
Export Development Canada Jan3
Extend or Pay (URDG) S22
Extension S20
Extra Documents S25
Extra Information (Issuer Requires) O8

–F–
False Certification ND4
Falsified B/Ls May3
Fashion Shop v. Virtual Sales Group S27
Federal Deposit Insurance

Corp. (US FDIC) May45, Jun29, S6
Federal Home Loan Banks (US FHLBs) Jan6
Finality Jun10
Forfaiting Jun 20, JuAu3
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Forged LC Mar21
Forgery O7
Form Jan14
Foster Poultry Farms v. Suntrust Bank May11 (sum)
“Four-Party LC Transaction” Feb11, Jun26, ND4
Fraud Apr13, May16,

Jun22, JuAu15,
O16

Fraud, Common Law Jun10
Fraud Exception ND22
Fraud (in the Transaction) O14
Fraudulent B/Ls Jun6

–G–
Garnishment Mar9
Global Financial Crisis Jan3, Feb22, Mar3,

May45, Jun3,15
Golden West Ref. Co. v. SunTrust Bank ND15 (sum)
Goods Description Jun25
Good Faith ND5
GREAVES, Paula Jun8
Guarantees Feb17, 22, May27
Guarantees (Clauses) Apr6
Guarantees (India) Mar9
Guarantees, Independent Feb22; Mar4,

JuAu18
Guetzko v. KeyBank Jun23

–H–
Heilbron, Richard Jun5
HISERT, George JuAu13
Holiday Isle v. Clarion Mortgage Capital Mar21 (sum)
Hong Kong Feb3, JuAu3, O8
Honor O16
Honor (LCs of Failed Banks) May45
HSBC Jan3, Mar6, Apr7
HSBC Global Research JuAu3

–I–
ICBC O5
ICC Apr5, Jun15,

JuAu3
ICC Banking Commission Feb22, Jun3, ND3
ICC Banking Commission Opinions Mar19, Jun3, O28
ICC Global Survey S26
ICC Opinion TA638rev ND32
ICC Opinion TA644rev Feb22, May23, S33
ICC Opinion TA658 May26
ICC Opinion TA662rev S29
ICC Opinion TA666rev S29
ICC Opinion TA668rev S29
ICC Opinion TA671 Apr3
ICC Opinion TA672rev May25
ICC Opinion TA674rev S20
ICC Opinion TA675rev S26
ICC Opinion TA677rev May26
ICC Opinion TA681rev JuAu22, S26
ICC Opinion TA683 S29
ICC Opinion TA686rev S26
IFSA ND3
IIBLP Feb22,36
IIBLP Americas Advisory Council Mar4, O8
IIBLP Asia Advisory Council Apr6, O8

IIBLP Middle East Advisory Council Mar3, May3
IIG Capital v. Van Der Merwe Feb17 (sum), S30
Illegality Apr18
Impex Int’l Corp. v. HSBC Bank Jun26
Improper Claims Feb22
Incorrect LC Number May26
Increased Demand Jan5
Incurable Defects Mar11
Independence Feb22, JuAu18,

JuAu26
Independence (Exception to) S31
Independence Principle Feb11
Independent Feb17
Independent Guarantee Issuance S29
Independent Guarantees Feb22, JuAu18, O16
Independent Undertakings Jan14
Independent v. Dependent Feb22, S30
India Jan6, Mar9, Jun7,

O5,7, ND8,10
Indonesia Jan7, Feb6, Feb8,

Apr7, JuAu7, ND8,10
Injunction Feb4, Apr13,20,

May16,25, Jun22,
JuAu15,18, O3

Injunction (and Refusal Notice) O29
Inoperative Credits Jun31
Institute Clauses (Insurance Coverage) Feb7
Insurance Documents Feb7, O28
International Forfaiting Assoc. (IFA) JuAu3
Iran Jun6, O4,7, ND9,49
Iraq Jan13, Jun7
Irreparable Harm JuAu15
Irrevocable Trust v. Huntington

National Bank S28
ISBP Jan23
ISBP (UCP600) Paragraph 47 O30
Islamic Banking May6
ISP98 Feb22, Apr4
ISP98 Rule 4.20 S3
ISP Form 1-1 (Long Straight Standby) O22
ISP Form 2-1 (Short Straight Standby) O26
ISP Model Forms Project S32, O22
Issuance Jan9
Issuer Jun31
Issuing Banks (ICC Opinion Impact) JuAu23

–J–
Jaffe v. Bank of America Apr13 (sum), S28,31
Japan Mar7
JIA Hao O28 (as author)
JIN Saibo Mar19, JuAu4, S11,30
Joseph Stephens & Co. v. Cikanek Jun28
Jurisdiction Mar21
Jurisprudence Apr20

–K–
Karya Lagenda Sdn Bhd v.

Kejuteraan Bintai Kindenko
Sdn Bhd JuAu18 (sum)

KELLY-LOUW, Michelle ND8
K.G. Cornwall v. Beazer Homes Corp. Jan12 (sum)
Knowledge of Defects Mar11
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Korea JuAu35
Korea Exchange Bank (US) Feb6
KRALIJEVIC, Marko S5
Kuwait ND8

–L–
Labarge Pipe & Steel v. First Bank Mar11 (sum),

Jun27
LAMY, Pascal May4
Landlords, Commercial May45
Latavia JuAu8
LC Disclaimers S6
LC Fees Jan4, Jun4, JuAu7,

S4
LC Fraud Feb22, Mar26,

Apr20, May3,28,
Jun10, O7

LC Issuance JuAu4, O6
LC Issuance (Strange Deals) May21
LC Law (2008 Overview) Mar23
LC Litigation Mar24
LC Not Contract Mar11
LC Practice (2008 Overview) Feb23
LC Pricing Apr4
LC Proceeds O5
LC Settlements S3
LC Text (Example) Jan29, Mar39,

May9, O32
LC Usage Feb22, Mar3,

Apr36, JuAu3,7,
O5

LC Usage (by Manufacturers) Feb4
LC Usage (Iran) ND49
LC Usage (Russia) ND6
LC Uses Jan5, JuAu6, O6
LC Validity S11
LCs Jan3
LCs (Alternative to) Feb22, ND9
LCs (Bond Market) S5
LCs (Guarantee of) ND7
Leighton Contractors (Sing.) Ltd. v.

J-Power Systems Corp. Apr22 (text)
Lenox Hill Hospital v. AIG Jun22, O14 (sum)
Li & Fung Feb3
LIANG Jiang Mar19, S11
Liquidity Mar3, JuAu61
Lots Apr3

–M–
Macau Jun7
MADOFF, Bernard Feb36
Malaysia Feb8, May16,

JuAu9,18, ND11
MAULELLA, Vincent Apr36, Jun31
Merchandise Descriptions Jun26
Mexico (LC Law) Mar24
MILLARD, Neal S. S5
Misrepresentation Mar11
Misys Jan7
MIT Credoc Apr7, ND9
Moore Stephens v. Stone & Rolls Apr17 (sum)
Municipal Bonds (Impact on LCs) Mar5

Mythical Discrepancies May22
–N–

Namibia Feb8
Nareerux Import Co. Ltd. v. CIBC ND5
National Bank of Abu Dhabi (NBAD) JuAu8
Negligent Misrepresentation Jun10
Negotiating Bank S29
Negotiation Agreement (Start of) Jun29
Negotiation Jun6
Nigeria Feb7, ND11
Nigeria Oil LCs Mar5
Nissho Iwai Europe PLC v.

Korea First Bank JuAu35
NOAH, Dennis Jun8
Nominated Bank May25, O8
Nominated Negotiating Bank JuAu11, O8
Non-Bank Issuance Mar21
Non-Documentary Conditions Feb22
Non-Operative LC Jan11
Notice (Impact of Injunction) O29
Notice of Dishonor ND15
Notice of Refusal Jan18
Notice of Refusal (Legal Nature of) Jan21
Notification (URDG) S22
NOWICKI, William Mar6
Nucleus Software Exports JuAu8

–O–
OCBC Bank JuAu8, S8
Office of the Comptroller

of the Currency (US OCC) Feb22
Office of Foreign Assets Control

(US OFAC) Jun21, O4
Office of the Superintendent of
       Financial Institutions (OSFI) JuAu6
Old Republic Surety Company v.

Quad City Bank & Trust Co. JuAu14
Oil LCs Jun18, ND8
Olex Focas Pty Ltd v. Skodaexport Co Ltd ND5
OPEC Fund for International

Development (OFID) ND9
Open Account Jun15, O5, ND8
Operational Risk May21, Jun16
Opinions (ICC Banking Commission) Feb22
Original LC Mar11, May23,

Jun27
ORITI, Anthony Jun5
Orrick, Herrington, & Sutcliffe LLP S5

–P–
PAE, Yorng-Won JuAu35 (as author)
Pakistan JuAu9, O7
Partial Payments May21
Partial Shipment (Prohibition of) Apr3
Patent Jun6
Performance Guarantee Apr26
Permanent Trustee Co. v.

Gulf Import and Export Jan14 (sum)
Perpetual LCs Feb22, ND15
Philadelphia Gear Corp. v. Central Bank Jun28
Philippines Mar6,7, JuAu9, S8
Pigott v. Sanibel Development Apr18
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Politically opposed persons
(Sanctions Impact of) S27

Preclusion Mar11, ND15
Preprinted Clause (B/L) JuAu22
Presentation ND33
Presentation (Electronic) S6
Presentation (Under

Transferred Credit) Apr10
Presenting Bank May10
Price Fluctuation Clauses Jun18
Probability of Success JuAu15
Public Interests JuAu15

–R–
Rabobank v Bank of China Jan19
Re-acceptance S21
Real Estate (Financing LCs For) Apr18
Reasonable Time Mar19
Receivership Jun29
Refund Guarantee O16
Refusal Jan18, Mar11,

Jun28
Regulation (LC Related) Mar24, Jun14
Regulatory Reform (US) Feb36
Reliance Mar11
Reimbursement S11
Reimbursement (Right to) JuAu11
Remedies ND15
Replacement Document May26
Reserve Bank of India Jan6,9
Rev. UCC § 5-109 JuAu15, O14
Rev. UCC § 5-109(b)(4) O14
”Revolved” and “Reinstated” JuAu35
REYNOLDS, Frank Feb7
Rice Corp. v. Grain Board of Iraq Jan13 (sum)
Russia Jan3, Feb8,

Mar7, May7,
JuAu9,33,
ND6,11,12

Russian Law S3
–S–

Sadacharamani Govindasamy v.
G. Narayanan Panniker May16 (sum),

Jun24
Sanctions ND9,49
Sanctions Clauses Feb22, May22,

Jun20, S6
Saudi Arabia Mar3, JuAu9, O6
Security Interest in Bank Account Jun28
Scams Jan42, Feb22,36,42,

Mar26,43, Apr41,
May39, Jun38,
JuAu51, S41, O40,
ND51

Scope Feb11
Sea Emerald SA v. Prominvestbank O16 (sum)
Serbia Jan7
SHALASHNIKOVA, Tatiana JuAu33 (as author)
SHAW, Jeremy Mar3
SHAW, Martin S22 (as author)

Shinhan Bank Jan7
Shipping Industry (LC Impact for) JuAu5
Signature O30
Singing (of Transport Doc) ND32
Silent Confirmation Jun31, S26
Singapore Jan4, Apr7,20,22,

May6, Jun10,
JuAu61, O8

SMITH, Don Jun20
South Africa May6
South Korea Jan5,7, Feb6, Apr7
Sovereign Immunity Jan13
Specific Performance ND15
Sri Lanka Jun7
Standard Chartered Bank Jan4, May5, Jun6,

ND9
Standard Practice of

Financial Institutions ND15
Standby LCs Jan9, Feb22, May27,

S6,7
Standby LCs (Clauses) Apr6
Standby Payments

(Short Time Limits for) Jun17
State Bank of India ND10
Statistics Feb22, ND6
Statistics, LC Case Trends Mar29
Statistics, Non-US Banks Jan32, Apr33,

JuAu41, ND45
Statistics, US Banks Feb31, May33, S9,35,

ND39
Statistics, US Savings Institutions Jan36, Mar32,

JuAu45, O34
Statute of Limitations Feb11, Jun25, ND4
Statute of Limitations (India) Mar9
Strict Compliance Mar11, S14
Structured Trade Finance May5
Summit Resource Group v. JLM Chemicals Jun22, JuAu15 (sum.)
SunTrust Bank ND9
Supersedeas Bonds JuAu14
Suretyship Feb17
Suretyship Undertakings (US Banks) Feb22
SWIFT Feb5, Jun15,19,

JuAu62
SWIFT Field 49 Jun31
SWIFT Trade Services Utility (TSU) S27
Syndicated LC May11

–T–
Tajikstan ND11
TAYLOR, Dan Jun8,15
Terms (Credit Rating Clauses in LCs) Apr6
Thailand JuAu9, O3, ND11
Third Person Phenomenon S28
Timeliness Mar11
To Order O28
Tradebeam JuAu8
Trade Finance (Future of) Apr4
Trade Finance Products May6
Trade Finance Survey (ICC) Jun15
Trade Finance Trends Jun3,15, S4,26
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Trade Finance Trends (Russia) ND6
Trade Market Review (SWIFT) Feb5
Trade Practices Act 1974

(Contravention of) Apr26
Transfer Apr10, May28
Transferable LC Mar9, S3
Transferring Bank (Actions of) Apr10
Transport Documents May29, O30
Turkey Jun6
Tyco Electronics May4

–U–
UCP Mar11
UCP400 Jun27
UCP400 Article 16(d) Mar11
UCP500 ND15
UCP500 Article 13(a) Jan23, S14
UCP500 Article 14 Mar19, Apr13
UCP500 Article 14(b) S14
UCP500 Article 14(d) Jan19
UCP500 Article 39(b) Jun26
UCP600 Jan25, Feb22,

May29, Jun3, S20,
29, ND32

UCP600 Article 10(c) ND33
UCP600 Article 12(a) Jun31, O29
UCP600 Article 14(d) Feb22, May23, S33
UCP600 Article 14(f) ND33
UCP600 Article 14(h) Feb22, May23
UCP600 Article 14(j) S3, O31
UCP600 Article 14(k) ND33
UCP600 Article 14(L) ND32
UCP600 Article 16(b)(iii)(b) Jan25
UCP600 Article 16(c)(iii) Jan25, ND32
UCP600 Article 16(c)(iii)(b) May10
UCP600 Article 16(d) ND32
UCP600 Article 20 JuAu22
UCP600 Article 28(h) ND32
UCP600 Article 28(i) ND32
UCP600 Article 31 Apr3
UCP600 Article 36 May31
UCP600 Article 38(j) Apr10
UCP600 (Russian Translation of) JuAu33
Ukraine Feb9, Apr8
Ultra Vires O16
UN Convention for Carriage

of Goods at Sea Apr5
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