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ABSTRACT

Negotiable Certificate Deposits : NCD is a transferable instrument which is
normally be used by a financial institution to undertake a public offering in form of a
deposit account which has transferable function similar to an NCD under Thai Civil
and Commercial Code. An issuance of NCD takes significant role to assist a financial
institution to invest their short term liquidity. Accordingly, a financial institution can

make a plan related to cash flow to use in their business and to return to depositors.

In addition, a depositor also can take benefit from NCD in a form of
getting an interest or discount. The NCD has been used in Thailand since 1983
(B.E.2526) and currently be regulated by the Financial Institution Business Act of 2008
(B.E.2551), however, an application of NCD is still not widely accepted as an initial

purpose of regulators.

The author found many critical problems in the related laws and a
practical practice of a financial institution regarding an NCD. This research explores a

comparison of issue which is an application of an NCD in Thailand as follows;
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1.Whether an NCD should be considered as a bills under Thai Civil and
Commercial Code or not? From the study, an NCD has similar characteristics with a
promissory note under Thai Civil and Commercial Code. Particularly, an NCD in
foreign countries within the scope of this research, under the United States and
France law, an NCD is considered as one type of promissory note. In contrast, under
the United Kingdom law, an NCD has been considered as one type of transferable

instrument; however, an NCD is not considered as a promissory note.

According to Thai laws, an NCD cannot be considered as a promissory

“« 4

note due to a list - “ is known as a promissory note ” in according to Thai Civil and
Commercial Code section 983 which is a significant component of a promissory note
without an exemption provided in section 984 is not required to specify in an NCD.
As the aforementioned reason, an NCD is not a promissory note under Thai Civil and
Commercial Code; however, there is an exception provided in the Financial
Institution Business Act of 2008 (B.E.2551) section 45 which allows using of some

provisions from Civil and Commercial Code with an application of NCD.

2. Even there is an exception provided in the Financial Institution
Business Act of 2008 (B.E.2551) section 45 which allows using of some provisions
from Civil and Commercial Code with an application of NCD in the purpose to
guarantee the same standard of application with using of a bills ; however, a status
of an NCD under the Financial Institution Business Act of 2008 is still vague. Due to
the reason that there is no provision provided in the Financial Institution Business Act
of 2008 defines an NCD as an “instrument” as provided for a bills under Thai Civil
and Commercial Code. Specifically, there is no clear definition of the term
“instrument” under Thai Civil and Commercial Code or the Financial Institution

Business Act.

Many legal scholars describe this term that an instrument shall be
written instrument with a signature of the person who issued that instrument. An
instrument shall contain a list provided in the laws. Importantly, an instrument In

other words, in the United Kingdom, the United States and France, there is no



()

description of a definition of an instrument; however, there is a description about

what shall be considered as a transferable instrument.

In sum, an NCD has the common characteristics which can be considered

as an instrmune; however, there is no laws to guarantee its legal status.

3. Whether there is any obligation before issuing an NCD or not, from
the study, that obligation is occurred from only a deposit contract . Moreover, a
transfer of an NCD relies on that obligation. This obligation may be occurred because
a lecal cause. However, regarding a discharge of an obligation related to an NCD,
there is no law or regulation specifically provided in details which is contrast to a
case of a bills. Particularly, in case of a bills, the obligation will be extinguished only
if such bill or warrant is paid in according to section 321 paragraph 3; however, this
section applied only in a case of bill or warrant. Accordingly, section 321 of Thai Civil
and Commercial Code cannot be applied in a case of NCD. In this case, an
application of an NCD shall be considered as other performance than agreed upon in
accordance with section 321 paragraph 1 and the obligation will be extinguished. This
affected a status of an NCD as a transferable instrument and different from the
notion which is related to an NCD in Anglo American and Continental European
countries. In those countries, as a transferable instrument, the oblication will be
extinguished only if such NCD is paid. This can be considered as a legal loophole
which is the payment made by an NCD cannot extinguish an obligation which is

different from a case of the payment made by a bill of exchange.

In addition, there is no law allows the parties to make a litigation relied
on the obligation in case of an NCD because the Financial Business Act did not refer
to section 1005 of Thai Civil and Commercial Code. From a comparative study of the
United Kingdom, the United States and France law the parties can make a litigation

by relying on that obligation in case of an NCD.

Accordingly, the amendment of law related to an NCD by adopting the
foreign laws and Thai Civil and Commercial Code as a guideline is needs to be

considered.
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Furthermore, regarding a prescription of the obligation related to an NCD
is 10 years under section 193/30 of Thai Civil and Commercial Code because the
Foreign Business Act section 45 did not refer to section 1001, 1002 and 1003 of Thai
Civil and Commercial Code which provided a prescription as 3 year, 1 year and 6
months respectively which is correspond with the French law. This is an important
obstacle which has affected a popularity of an NCD. In sum, to shorten the period of

prescription applicable to an NCD needs to be considered.

4. In case that there is the forgery of a signature on an NCD,
subsequent holders will be affected by the forgery of a signature due to the reason
that both an owner of a forged signature and subsequent holders have no right to
enforce payment from anyone. Particularly, even these persons have a good faith
and do not know the fact that such signature has been forged or made without

authority they still cannot enforce the payment.

According to the Financial Institution Act B.E. 2551 section 45 and Thai
Civil and Commercial Code section 1008, it is difficult for subsequent holders to
prove that whether or not a transferor is a true owner of an NCD. Therefore, section
1008 is not proper to apply with a case of an NCD because it is contrary to a unique

characteristic of an NCD as a transferable instrument.

From the study, in this aspect, the United Kingdom and the United
States law is similar to Thai law; however, there is a flexible guideline in case that a
former owner knows the fact that someone has forged their signature. In contrast,
under French law, a forged signature does not affect a validity of an NCD,

particularly, does not affect a right of subsequent holders.

Accordingly, amending of related laws involving in this issue is
important to increase reliability and acceptability of an NCD among investors by using

French law as a model.

5. A transferable Certificate of Deposit ( TCD ) is one type of NCD
which is crossed and specified as a non transferable instrument ( non negotiable ).

From the research, in case of an NCD, only a holder of an NCD has a right to specify
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an NCD as a non transferable instrument ( non negotiable ) under the Financial
Institution Act B.E. 2551 section 45 and Thai Civil and Commercial Code section
995(3) — a NCD holder still can transfer an NCD; however, he or she shall not have
and shall not capable of giving a better title to that NCD than that which the person
from whom he took it had. Under the Financial Institution Act B.E. 2551 section 45
and Thai Civil and Commercial Code section 999, in this case, there is no need to
apply a general rule related to a transfer of right. Accordingly, there is no effect from
the words “ non negotiable ” which might be wrote by a drawer in according to the
Financial Institution Act B.E. 2551 section 45 and Thai Civil and Commercial Code

section 899.

Key words : Negotiable Certificate Deposits, Instrument, Obligation of Negotiable
Certificate Deposits, Negotiable Certificate Deposits with a forged signature, Non

Negotiable CD.
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21N 59888 29 VAIAUNSNINIINNTRUNIMUAANALYED Se8ay 16 Tul A.A.1960 AU LD

Y

I3 2] ! a o v A a A o X v ova
LUUﬂ§3WUIV%aQVJUﬂQNU§UW aﬂVq]'Lﬂu‘UﬁyﬂiNu&hﬂﬂﬁgLﬂV]LN@LﬁEJﬂlI']ﬂGUu ‘U\‘l‘l@lﬂ\lﬂ'ﬁ@@ﬂ

q

{ a a I a 1 . = o a
sestionisnsturdalvdlunaindu Tul a.a. 1961 Ingsuians City Bank §9U0n58u6NA

'
[

Junddniulude “Certificate of Deposit” %38 CD FuTulnsIunInan Negotiable

[ a

Certificate of Deposit (NCD) lngdlivianaiiganunisleududintiusy mdwduiiiosnin

o«

a U

guassAnsungunensuasiuansgasnmlilaldssuvaguisiuissmalne way

' Marc D. Morris and John R. Walter, Large Negotiable Certificates of Deposit,

https://www.richmondfed.org/~/media/richmondfedorg/publications/research/special
_reports/instruments_of the money market/pdf/chapter 04.pdf(Accessed December

19, 2015).
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wideldludssnuaunaniuyududunisuidyminisiulowdudindusy” Tugamiad

AMENAINAURTRUHNNDDAMIATY UnsRuEna1u1sadavieiulalunaInged F9Vilruns

[uenUszAM Domestic CD WunAtleauagnaunn deiin1sdevislunaintaniaiuduneaans
U 3

ansy

v

UnsRuluansgaiusnidindsian 1 auneaarsansgilundan Tusszusng
Unsdudnasdiszazinanlonounsie 3 1oy 6 wWeou wag 12 e Jellanvauzidunsiansnd
5¥8%dU (Short Term CD) @iutnsRunInTzeze1 (Term CD) dinuunszuziiailanousius
1 Yrulupdiauiu wilildsuanutenanidnasuwitlsdn wiinlul aa. 1976 asdidnamu
vesglinnuaulatuinstuiinssezennay wandslilasuanudeuwindnsdudinss oy
du dmsunsimuesnseenileludnsiurinagivundnsinenideiganinnisdinRuiuy
o ° ! & ! ~ S a A v a = o A ]
Uryenuszan n1s3nenenilse1adnglieinsineila instiuinfsnmuansea1eu1nnan

& O ay vt v i 9 P9 '
nilapenlngeudussuimsanasiugnaegials

Tuansgorsnidnsiurniifeusendnazdutnsdulnwdafidaende

! A aa o ' Y a [ Y a A lej 4
1nnnvliaiiddnan n1sdmuistnsRudnmnludnstulinfdinendusuinisazanasli
faunu (Dealen) Wuvimhfidmunerisnisimheluasusnuaznissmelunainses 39
faunussnanazlasuameuunuiuAisssullon Souay 0.05 YOINARNDUUNUIINATT
e uena1nd Tul a.a. 1970 LlAnTasRulInwlinonsinenlsuuuaoedi (Variable
Rate CD) ¥u #edninenilenananiazivisuulatagnaaniailnedusgiufie1ads (index)
Fen15Udsugnsmenile (Roll) Afeuvindu dnivualitddeunng 30 Tu laufis 1 ¥

| s a Y} & & v va ada &
pe13l3NA mnanasazldsuulasdnsinenidenny 3 Wweu gamuaslaansiiazviedu (Put
Option) unfuvudving wie azfietnstudndelulneususasinendenny 3 woufla

Unsurnluansgeisnigusesigaludae U a.a. 1970 5eeuiauned
A.A. 1980 usirnufisunanandlideunesaailosunainamgmeiunalslsenis endieg
WU

(1) Ygynannisiisuiansiialunsowdatuiuneaunsasnilssesdu

(Money Market Fund) Tinanileiienisyslagnatsiegesla vinlvigadeiuyulvinesu

? aigwa ¥IAnTIY, “NCD : Negotiable Certificate of Deposit #3® Certificates of

Death?” usstnU3nssmd, I712, atduii12, u.15-17 ("NSngA 2535).

3 v v a o
WA, LWDTTHN 1.
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senardudiuiuuin auﬂszﬁwmmﬁﬂmqLLmaw%’gaLm%miﬁaaﬂ The Money Control
Act 1980 Fuiilervualiisurmsnididamnsadadadtudineieaiiinuasnsnende
Sredatunenielunsiansniszezdy (Money Market Demand Account %38 MMDA) g
Fedouniilfifies nesuasiarvilszozdusindudiviiduiuld wafiauandosuians
wdlvduteduiusentingiuringade (Retail CD) 1l 5,000 meaansansy ludnuazvos
MMDA Wiafsauauladasyusiesdos femniies suraiseentmaiulinaniugsq

o

(Wholesale CD) Aaus 1 duneaasansy Masdmiigliwndamuselvgdsdinlngidu

Uitmanasig dwnalitingiulinuuu Wholesale CD apgqmglulufign

(2) ﬁmmﬂﬂawuﬁﬁL%aﬁammﬁmmﬁﬁaaﬂﬁ’mLﬁumﬂ na1me Tl a.a.
1982 1isAngensalsurmsluanszeiinidosunainnsuassdlifuussmalunguaiiu
auindadugnuiiflididafiomeiagdisent suiliTunuiinsaeldsudauneia

vV

A A A e | = o a cs' A
M']EJ"L‘U V"Ii]']lllej@ﬂasl]@\iﬁuqﬂqﬁ/]ﬂa@‘EJQGNa@ENLLaga\‘iNaﬂQ‘UfﬂiNu&hﬂ‘WﬁuqﬂqiLﬂaqu‘ULﬂum

e

oonlilamnsaneldidesangamundriauenaazliildsutumudasturdndy

(3) Tud A.A. 1983 5UIAIINANNVOIEANTTBLLSINLAUTENIANYLNINIT
AUAR U509 S UTBRLNT9I5UIAT (Legal Reserve Requirement) Tl nanife
vualidnsiudndifogiud 18 Woutuld lifesfinisdsesiuyuindn fudu
5UIANTITARIEITRIRUENT Sepay 3 A nudninudiainayinlisuiasiulioonUnsidu
AnszezemunuURsiurnsrezay Ussnaufunaann The Money Control Act 1980 #i¥i

19-/ LY v a

fisunAIsiuneentasiulniiegnéisisgosuintu vinliinaiudiniiiegnénselng
srovdumgluanaaiaiulaeUiens wdeifissinstulinifiegnérsedesfiflszzeniou
18 1oty (Long Term Retail CD) uagidutnsiusinuiiniidmuanonidoasssegly
PaIALTL

uannanigeldniudvszimadusluglsuAlitnsiudniiessaumu
Feuiy snfiegraty Ussmasinguisuhianiuindunldluussmaadousn dled
A.fl. 1966 8 London Market 3ai8unannusn (Primary Market) Tunsgev1eTnsiiudn
Iﬂﬁﬁ%’jﬂLLiﬂﬁiﬁmi‘%ﬁ]mEJ‘UumiﬁuriJ’]ﬂiuﬂizmﬂéjﬂﬂi]‘te! UnsRuunindsnaridudngidunin
analiunoaaiansy uazidsuunldanaiuglsneaarfansglunaidesn felditngiunn

Wuesastonanmstudulndlutieszeziian 75 ¥ feuunlusain London Market @S

'
a

nseveUnsudnlunainsestiusueviglul a.a. 1967 London CDs agnglavady

'
aa o

nguunedIngy Aesesnduanaiuiidsiuialuniaeswgia (Currency Domination) 1ng

London CDs agsiaseaniluanaiu 14 anadu dwielull awnesds neaaisansy neaans

9 <9
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LALUIAN BRAASIHEADAaNT TIdTUAUAAEAaNT LU ANTUNANNYBINBIYUNITRUTENIN
Useinel (Special Drawing Right : SDR) nieduns1glsy (European Currency Unit @ ECU)
Wianaa uay dnndeuds dmsuanaldugls deendnstiudnanunsaeendnstiudnluang
Susanamild snanafuglsldgnisduliuda foontnaiulnasdeudsuanisdouedns
Surnlsfursunasudsn@ (The Bank of London) sty vingeantingdudindosnisesn
Unsiudn Wuanaliuduuonainiidivuald azdesudadiisuiasuiend way avaw
51NNy (British Bankers' Association : BBA) 151081811 n5u1A1989n0uazke s

Joyaanalduilwunzauliunsuians sgdlsfinig wmsnisiierdesivanaduiioandnsiu

[

RuNNTUe199 1L TUNA9NIN15 A28 d1rSUTUDIAIRUATIEITUAINTATISUNN AL

Y

P o a < & Aa o | a | a =
J99Na1v999a19 UnsRuNndunsiasuissezauninvuaszeziiatatenkuliiiu 5 U lae

Lifingunawinmunszeziattuienbivdegnela nedliingimuassesiialaneumiile

[y

UnsRuanaginsimuniulansuluiuviinisauun@ (Business Day) wintlu winUnssusn

<

sananludnsdudiniidmuadngaendeliundiintu geendnsidudinasaasdiuiu

2V 1

pontlgNsesaglwaudsiuvinnisdaly dmsudruiutuduniduazdaslininii 100,000
Yaud vie Luanadusisuseimandduaudueiiuild wenand deentnsdurinuia
o 14 1Y a 1< ] & % d’j Yal 1%

London CDs a@nansaivuaxanaunuliunigiintududiuan niednsmendelasnaie
Tngenarmunlusnsinenidensdl (Fixed Rate Interest) %30 snsnaniloaneda (Variety
Interest Rate) Alaviedu

nsPeuetnTiurInlunaIausnty suiA1seIannasiuadyyIlnenss

A 1 LY [y v 6 < v £ [y al 1

NIOANAEUA LNV BNSNNINY (Broker) nla lngazdowmnasiuluisesszeziianlanounas
IURUANTRIRunInulsvasiaveenld dnsudamunseenisastunuiuingdusin

ANUNTOLAAIANNUTEAIATDUASIIUNINNTTLELLIAINIS 00U AL IUIUTUMLA NIY

'
o v v 6 =

Funuuendnnsng viesuinsieentnsiurinlaensail Weddmaiveniudeuluny

[
v ¥ A v a

dauan NMsreveinIRuNIngauAnTu dmsuni1storietnItiulinlunaInges Az

o

[ LY a Aoy a 4 ' o a ad £
Wutnstuennivennaduniseinduiniuey wagstastusdnndevislunainsssaznos

a 1 [

[ Y ) ' O e a =
L‘U‘L!‘UG]?N‘WJ’Wﬂ‘VIENhJﬂiUﬂ’]WL!@i%EJ%L’Jﬁ’]‘li‘lﬁﬂuwrmu feazanusaloulUasuiinlunainses

[ ' 12
yaa v IS IS

19 M9l ARiwiAiRnUeydn1sdeviaUnsiSunnlaun The First Chicago Clearing Center

U o

(FCCQO) uag The First National Bank of Boston in London
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dmutnsdudnluedeUsemeausniidnstushndunld Tiun Yseme
A9lU uaznuadeUsemadUuiasnduiiteunniulud a.e. 1983 Wesnussmadu
Usuusingmnevewmuiietielinainnisitussssduianundei’
nNsAnwnuIYszandnsRuiinludiadseimeaiuisauenasuiela
pudnuzvesunasidatsdusn fail
(1) Domestic CD”

ﬂ’mﬁumﬂﬁaﬁmiﬁuﬁ’mﬁumﬂﬁaaﬂimaﬁmmﬂuaw%’gaLzﬁm
HuthsRurniiiunfigauazgfetnsiurndnilvgazdurmowitu ssoznatnoulng
Gurndidaus 30 u auils 12 e uafiduiifendianfie szovinan 3 Wou dwmsuaenide
ﬁMiLﬁuNﬁﬂazﬁﬁuagﬁUmeé’ﬂéfwamamLLazé’m’mamﬁsé’wﬁqmﬂmwﬁﬁuq LY
WusTRsiguIa (Treasury Bills) 3o as1a15iuseslagsunA1s (Banker Acceptance) Liu
Ay 1uuwaﬂ%’jQé’miwmaﬂLﬁya%%uaQﬁ'UﬁUWmﬂi;:IaaﬂﬁmiL‘ﬁuﬁJﬂﬂLLazQﬂﬁﬁw

nsloutmsdulinUssianidfedy 2 3Uuvy Ao uuudfe
(Bearer Form) wazuuuaametdoy (Registered Form) dauuugfisaziinnmagasiuinnia
Hesngfotnsiudnansaleutnsiiurnliyaranisuenliviuiilasnisdewey @
su1Aseentnsdulindalins Gudinedagdetidunsiaisivdsuiie (Negotiable
instrument) dwmiulinsiuhnuinannzidoudlogfotastudnuszasdazloutnsiiusn
Tiruyaraneusnazdoninstiuinluaamgidouiisunnis dssuimsladalitnsiunn
mﬁmﬁﬁ‘]uﬂ’zy%ﬁumﬂszazmaﬁﬁiﬂimwamﬂﬁauﬁa (Non-Negotiable Instrument)

(2) Eurodollar CDs °

Eurodollar CDs fldnwagiduLagaiufiu Domestic CDs N&1AD
Junnarsmamsfuildanatuaeaafidundnsnlunsiudiniuvessuies Tngsuians
wanasziukaznondenusuiivnngludnatudin dedsszerinaiitinualy e
LANK195E1I9 Eurodollar CDs k@ Domestic CDs #d Eurodollar CDs agpandiniiglu

AU TZIMALAEFUIANTANVIVDIANTTBLNTNT NIBLAFUIANTANNUTEIMNADUS

* $auda, 1F9e5507 2.

> Bruce J. Summers, “Negotiable Certificate of Deposit”, Economic Review,
p.8-13 (July — August 1980).

® ibid. p.13.
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mmmﬁﬂu@uéﬂmq?&y@ma Eurodollar CDs agﬁﬂqaaaumauﬁagﬂ
Sunlude London Dollar CD Market %3 London Market #snanndeunesiananimstulud
A.A. 1966 1M8FUIANTEN1VIVBIEUIANS Citibank SUTLSINGNAUNIINUIBUIEN1IN1TEUY
aw%’gaLaﬁmﬁﬁmLﬁunuiumaWQLﬁuﬂﬁaiuaw%’gaLu'%mIm&JL@W'}%@&'N%AI&JU'}WNmiﬁuﬁ

138121 Regular Q

o
Y 1 1

seezia1lun1slanau Eurodollar CDs fifaue 30 1 89 5 U u
Mlunflonnniian Ao Tasvaziandiue 3 Weou fe 1 U Fegnandediulngaziluuity
WnlngsreLheiuigednsiuninelin Domestic CDs Tuansgawsni wazdslundn daunu

) Y o

Jmihgdnsdudinluansgewsnidilvgfidudunudiniie Eurodollar CDs Tungs
AOUABUAY
(3) Yankee CDs'
Yankee CDs \funsiansvilszazdu nande svovinaloneu 3
Fou wiedesniidu aunsalewddsuiielddeeeningarnivessurasasussinadi
Usgnaumsluansgewinmiddinnulngjeglu glsungiunn Uszimasangy uag Uszine
JUu m3elusuimssinanagimunanafulutasiudniduanaiuaeaaifaniguas
songliungienogluansgoiwinlasianzegnsdsluieedn
anufendifidetnsdudinvdateglugag @ a.a. 1970 iflesann
surAsEUsEAamsafnuanenidelutngSudngainlsfld qunseisd a.m.1980
The International Banking Act 1978 AMuunal#suia1sd1aUszinaiusynougsaalu
ansgeisnidesegnielingnamivessuiasnats Regular D uaz Regular Q Afmunls
sumsinsUssnaitanvluangensniognigliinisauaulnefnuamniusnsnenide
fugaan uiReafusunisvesansgelwinidemaiiosnimisuluy Yankee CDs 3san
VRGN
(4) Thrift Institution CDs °
Thrift Institution CDs Ldudnsiul1nfioanlaantun1sidu
yuInldnUseian aandunisiiuilefiego1de (Saving and Loan Associations : SLAs) il

LY

npUszasAsurniuanUserunasidudniulduarsmmlslagvidygidi usvmse

" bid.
° Ibid, p.14.



15

”igqnfj’ udulszLamdg °umLqumﬂﬁuummvimmmmﬂﬂaﬂgmaaﬁmm'ﬂumumaameu

[
1Y

mamua‘uuga 739 Regular Q Wwidlounu Domestic CDs Wag Yankee CDs
Tnednlnaudnsduhneiatdudadsunaelulsemeus
0614l5AR Thrift Institution CDs lallinansdsuile Faduauvnlliduiideuyiniiag
wonanil oraulsUssanTRuhnaudnvagnsliusslovd
moUWNULAGHINEIUALS L Unsdurhniifisnsinenidoasesa (Floating Rate CDs) uaz
Sstiulnuuuiidauan (Zero Coupon CDs) Tutszmeadinguiinisimunnisdnenenids
Tfamudunng FsFendasfulindnwazdnainin Tranche CD ﬁ’m@umﬂ%ﬁ@ﬁﬁ]vaé
Tudnwestusting (Bond) e fdnyalddu (Note) Fsnmsoondmsiiusnelinifoontns
uazdeadu Security House ity
2.1.2 YsziRnnuiusnvastnsduenludssndlne
nsthdasGulindiunlflulssmalneduianvedosnananie
Lﬂiiﬂiﬁf\ﬁl@ﬂaﬂLU?%SULL‘UNVL‘ULLﬁ%LaUIWﬁuE)EJ"Ni’JWL%U miiz@mLﬁuﬂqmﬁaisi’ﬂumiﬂizﬂau
gredaduFosddnesnadedails Tnereuiitnsiurinazgniranlflulssinalnenssyan
yudnilvajsuiesndeduazantunsiudug fudnfunnyssrvulasnisesnayagin
(Pass Book) 10ty Ssihdudniildsumnddesdlifutnamuiifesnisiiunusely dms
miiz@m‘ﬁunuiw’iwﬂizsuwuﬁaﬂﬁ’uLaqﬁﬁwlmmamumi%mwwé’ﬂm%’wﬁummm
wdnm3ng egndlsfioy iedesdioninisdulurasduidaiogndin Jdlifisamedeniny
foen13veadamu dwaliussmadiamnunienlunisudsduduuiuilssina dumg i
auneusuasinglddadennznssnmstunmeniafiofnugnanazaandululdluns
fmunsarsmdeslusemelngliannsohmihiduumdaiussauiuyussozduldegng

6 1

Uszansamundeu tiveysslesusoni1suinisnisiukazUsuaninadesvosanvy
nsRuRaenIugINaUssIaNengg warduduasedisatuayulisuinisamnsaalivuleue
aNsRuleeEgeliusEAnSnmLNEaTY
2.1.2.1 fnnouiaziinguuneldtenunuinsdunin
i A A o v a J  a a =
Aounaginisiinsdudnunldludssinalvetiu Tnsasviiani

A a v o w_ a = = a v v & a
NLIYNIT ~URNINTUAUABDNLUY Gumﬁu’]mimumwaaﬂiwLLﬂ‘LJizsuwulmmﬂwm\‘iLaafﬂ,umi

9De|oosi‘ts, Zero Coupon CD from http://www.deposits.org/dictionary/

term/zero-coupon-cd/(Accessed 19 December 2015).



16

v v 1 .

pouiiu lauthstidadnan fietnsamnniiinstududesuasdelafils uas 14
Snsmendewhiudyituhnused ' uiduandsanins@udinlutiagi

¥ 2521 sunensndnsivendugiauoauiausuiasinegluieanis
Wanuinarndulaeld “lusuninidu” wse “Certificate of Deposit (CD)” daAldsuaany
WinreuanandnauausuInsing deulutuil 19 futau we. 2522 suiAsuiasEma
Ingleidelsk Tn1suszyu Fosmsiannaaadmiuienarsmdd ednwinrmimzasly
mseugelisamsmdvdlulsemelnothdnstudnedalouddsudelduldlulsena
e uiRlifuntuindens'

Tl w.a. 2523 surasndnstnelasennsiansnianisduriialug
WioszaudurhnannUszenau Adendn “lududndudssandnsinenitoasesn (Floating
Rate Certificate of Deposits) lunaianisiiuvesasunau (yam 25 Auneaa1sansy) uld
Tuuszinelneduutausn Tngludurindu fe Tafidudinuszsdssinndnefudody
syozaiifvualy gnénanansadonszeznansiinlsvainvatesuiuuiimngay ile
nameuwuTiFImMadlonsUimuan T RusIMsIsRMnenLb s N BantuTigndn Ly
ANl imudasdifuun

soulud n.a. 2526 Auidosainnisfisuiasuissznalneds
AnznIsuMseAnyNsihnsRudnnlfiedauinainiiueding surmsuisUsena
Ingldlvidmeuin SelianunsoudnguuneiiesesfutinsGudinly dantunsiuladeanis
pondmsiushnianusavinld wiisnslewddsuileduliliisloundresuisnslouitusdns
Tnefisuransgoenifuunenzifou dsluningmuneudrilaliislfesndnsiurinvia
Negotiable 3 %ila Bearer ioaunddligslianunsarldivindy (Wesananmnguanely
ynrtudlindon uwiflaauds lulidersud surasndnsing meldnnzaniunisaing

nsurlundsiladndulasen Tnsi3udin siia Transferable Certificate of Deposit

v

10 « % a 1 ” { { %
Tngduenuuasulnivessuas”?, duee, UN 9, aUu? 99, 1.106 (Mugney
2535).
11 v Aa [ 4 « I~ v a ”
PUNNS FURLAINSHY, “audunnaraanurvasuinsdunintulsewmelne,

NIAIISNUATYFAIUTAY, u.1 (6 Tureu 2527).
12

su1TAITSsnEdanstuney , UsegTAsuU1IAST,
http://www.kasikornbank.com/TH/AboutUs/CompanyBackground/Pages/CompanyBac

kground.aspx (Fuduiloudl 12 Sunmw, 2556).



17

13 = 1Y) a a & av Y a
(TCD) inllutsewalne ~ Felusunin@uvessuimsnansuaesuiianigiy 2 57A1 As 51A7
100,000 U1 Wag $7A7 1,000,000 U 1A8ERIIADNLTENANAUAAIUIMAINTLELLIAINTT
AR 2 9391380 Ap Sreraniin 3 Wheu ensinentlesouay 12.5 el way seusiian

= o K v 14

1A 6 -12 Wiau emsinenilesesay 13 fal

vl Jiguvelidedunausznisniledn TCD Aiswimsndnsing
ponldlud w.e. 2526 dundluunaua1egagldarindnsidudin ualdosainaneuenig
nguueRa TCD Manan Tdnvaziduiios “lusurintu’wse “CD” windu 1fiesain
dnwagn1slauldsuiiansiaisaanandladiseani1slaudnsisenias auu1InT 306 Wi
Uszaranguunewnakaznidivd Tlinisteudnsdulnlulagtuinlewdisuiialadiiely
SNYULLTULAYINUA Y

1 =3 P2 a a o a

2819l5NAY wIsEIANTNENS MY AzdiAnuUsTaeAllUSURN AR
< a ) Aa v < 5% (K v 6’5 a
Junaulawaslunfeuangamunniy uimeanulidaaulutenguunenasesdymany
g1nauntunsleuUdeuinUnsduenn tesainsainseslurazuudalylasuniswaun
whiias gdlumsleulisuiloudasaselounazsulowavdesaansiloulon o Nvin1s

v Y] a 15 [~ Y] a 1 [ [} v 2 a |

voaeanUnIlurn” wagmndunisteuednsturnlusisdminuaidlouasdesinsie
FNUNTVIE (Math Maker) davimihndamgaelusudintudddssogiiaununeauais
wenanil deiilymluteswesnisAmuan@nliiuumsidaiau NagdeudunmBasainen

4 a4 A o a 2 v a = aa °
‘VﬁaLaEJLN@Mﬂ'ﬁI@uumiNuw’]ﬂlunﬂG]‘V]aﬂ‘ﬁi@lll LUANNTUATININTLLUALNEDIITNITANUINY

a A a

3 aaa a o s a ] A & & g o a v
Yo - ﬂ?qwﬂﬂﬂﬁqﬂaiiﬂmaﬂﬂaﬂﬁlﬂﬂ LAAUNLAULUDLAUAINGRAD UIWNLNUNU

q q

1

LATLUIRTIay,”
http://webcache.googleusercontent.com/search?g=cache:uPRgooVxs-
gJ:info.gotomanager.com/news/details.aspx%3Fid%3D8467+&cd=1&hl=th&ct=clnk&gl

~th#sthash.FqILEht0.dpuf (BufuiloTuil 12 Sunau 2558).
1 ANANUIENRUNY, “UnsRurindudn : madenlmivesandunisiy,” duiau

USENEWNY - viudeuaundn, w. 32 - 34 (2535).

15 ! a v v a £ a L U L
AUITHADIVUNITNEY, “UATHUAIN : 9T9N1TAUVAUUIINGFUI,” 219813

LFATEFNT FUIATIATINN, Ut 25, atudi 1, u.18 - 21(NT1AL 2536).



18

i inuusiiduiissnsnaumisegnhainiu’ ndagmdendraililusudan
Fuvessuensnansivgliifuifeusnninuazdumaradluian’

2.1.2.2 rewszswdyaiinissunanswidivg (asufl 3) w.a. 2535 uaz
wizTuiiAnsusznougsiauyu ssiandnning was ssnatashnviasdiad (atiufl 3)
w.f. 2535 uay wizswygAutluiaiulszuangneoig (aiuil 12) w.e. 2535

va

Tuiui 9 wweu w.a. 2535 ladnisusenaldnszsuUygAgng

3

LY Y

A070UNISIU (QUUN 3) W.A. 2535 U1A51 9 kae UIHST 9 N7 hay WILS1TUUURANIS

]

U5eNaugsnatuyu gsfavanning uavgsiuashanas@ies (adunl 3) w.a. 2535 umsi 27
W ez 11931 27 05 Uyl brisuimsnialeduas usentunuanusoeantnsIurinuia
Wasuilels (NCD) eghaidumnenis wissainfesnisiiiufuunUyaflmiiiovensveuian

N13UseN0UgINe suIAsNINYd war n1sUsenaugsnaldunu lnelisuiamsnidyduas

a

Uitmiiuyu anansoeentnsdulniadsuilelunisiuriniEuld ieliAamsansma
nsiuiifienuadesi venand Idenidndedmunietunsnsseiuliyanasssum
eudesiiieliasnndostunguuneidisusnumuuinta wazuiuls dofmusludes
Runesuuessunmswided uTEntunu UTEmanning e uTEniasAnvesdies ol
Hulunuuumnaaina sudelausues Bank for Inter National Settlements (BIS) Fauilu
psAmIsEMIUsEmefineiauuashiuaoiumsiuiduiuianslunaamassmely
ﬁmmﬁumLﬁumwmigwulﬁmﬁu ﬁqaﬁL“fJuéfaqmwwsziwﬁ’ﬁgiﬁaﬁgﬂamaﬂuﬁ

Lﬁamsumwisswﬁzgzﬁamiﬁmmwmﬁﬂé (adu? 3) w.A.2535
uarnsysviydRnisusenougsiatuny geRavanning uas ssnaasAnlesdies (aiud 3)
W.A. 2535 Uy bAsuIAISNIvY LLazU‘%ﬁmL‘Euﬂqu%%“uﬂhﬂL‘Eu‘ﬁ'ﬁmﬁhaﬁmﬁaéuszaznm
fitmualilutasdudinfly Tnesensmutasdudinduainsenunsssganmenssun
Snguangdninaunguiniuszsiauei 2 Ju wgiaud 7 23 unsieu we. 2535 Tauli
11 v ldtu Feensaudnsturiniifeluil

(1) Awendeindutngdudn

(2) Fosumsmdladvdeuisniiunudoantasiuiin

(3) JueanUmsEuNIN

a v

16 a a @ Y a % o 4, Yo a P~
Ausu Uselwiaw, “Unskunn. lasaeniidn,” duissia, U976, atdun 9, u. 98-
| B R
101 (Aueneu 2535)

17 & Y  a i
RENYZ! Lﬁjﬂaiiﬂﬁ 2, U. 16.



19

(a) SminTieentingiusin

(5) tonnassutsmnfoulviazinotudusniundiuiven
wiou Femenids (fd)

(6) TudafiuATIRY

(7) anuisreiu

(8) Fovearfiiniiu iemanudsilidetuuniio

(9) aeilofiignunmasuuwusuimInaivdloantinskiudn

Tususnangranedu TuFessemsnudasGudin Snnsonidesiu
anzsens “dimiafieentasiiudin” windu nd1afe Tudufiansansianguuie
ANENITUNITINNUIIedTnAnENTTININuINIUsES A0 5 T 8 astufl 28 unsieu
wa. 2535 FeUszsnumsUszalalidedaunnin nsRudinamsazszyaniudidiovdely 3
Aunuannsumswislssmalnglalirineuin TunslfiRsuimsieenazseylimeindu
5UIANTE1VILA LW 5u1ANT Citibank awingann sy walladinguunededvegraiu
Auazdnune fay UsgsmunsUseguiaauei msasifiusons “Swmiafoantmnsiusin’

wva ¥ ~

aslUlunszsdya@ne esanmnlidassienisasnariiar Useavuaznsiulaegslsin

<
(%

LY a A -«-:911 o [ Y a N a o [ £ a & ~
UnsiushnsugeuntuludnsSuriniisuiasmaisdlulseinalneidugesn annaie
Usgleilunisnsnraeuintnstiuninadutuguessuiasniaadlulseimelngasanseli
A [ =] a & 1 ) v < Y a
WIDLUULNEIF1YIVDITUIAITWIAFIR N U I NALTURDDN LNT1ERINLUUUATLEUNINTDY
a & 1 12 =3 a8 1o a Y way v18

SUIANITNATERUTEALE AazdilrTnsRulnauaulunse s vUyeAle

913 Wiz Y ANI@09a0UNNE1INIT A UG U QA 1A
UNUQAUNNNIATILAIUTEIRaN MINELNILas WIRIYE dnvaeaidy undaruldiulngtu
nlagaylansie lawn undydAuns 899 83 1951 907 1131 911 wms1 913 (1) uag
(2) 110191 914 D9 WINTT 916 UM 917 21TIANTILALITIAANY 1M1 918 DY WINTY 922
11991 924 UMY 926 1IN 938 D9 WINTT 942 UINTT 945 UIRTT 946 UIATT 948 UINTT
949 119951 959 1IMT 967 WIATT 971 UINTT 973 UINTT 986 WM 994 3 1IMTT 1000
119191 1006 89 119151 1008 119151 1010 Hag 11\ 1011

NIAUNYNUIEDIYIAEWRN WTEI1vTYelANITTUIAITNIAIYE

(@UU? 3) w.A. 2535 wag WIETUNARNITUTENDUTIAARUNY §3RAINSNNTNE Lazgsia

18 ] °o w a °
inJQWUﬂ’ﬁﬂigsqll ﬂmgﬂiimﬂ’ﬁiq\‘iﬂ{]ﬁﬂqEJa'ﬁ,Jﬂﬂm%ﬂiimﬂqiﬂqwaﬂqﬂigﬂqﬂmg

7 5 84 8 asTuil 28 UNIIAL W.A. 2535.



20

wshenlaadies lamnualisuimsmdivduasussnidunu Sulnduludnvagnisesntns
Sudnly waztnsdusndunsanssaddeuile windinsUasuudasasdudiniiniugey
nsynuseUsylomidsuly safu Semstiuimsnistesusiunisuasuulamsianssanan
wiufendufuiitu Sednmaudussnangrangeg) 1nT) 266 dheiFesnisuasuula
wnans ermuslinisUasutnsiiudndunisnseriiifinensenguassusnalng
g9an laoifindnsiiurnly (5) uwisnas 266

yanand Saiiusznasunmswisssmalneiistefundninne
nsUfTRvesswImsdlvduazuitndestoujuRlutestngiu Tngluiuil 25 fquigy
WA, 2535 suimsursUszmalngldeen wilsdodiou sun.an.(2) 1211/2535 309 wdnunaus;
Tun1500nUATIIUAINTEIUIASTNIEYS Lar UsyniAsuiasuisssmalng 1509 115
AvusliuTEnRuyuieufURluSestnsiulin asiufl 20 waadnieu w.a. 2535 nginai
Aeafutnsiunadislendeuiiold v3e Negotiable Certificate of Deposit %1358 NCD 311
Tluussnalve Tnsaguanseadoldraid

(1) WU1989URTRUAINUDIURTRUNINIEADINING 14.8 LUURLUAT
Uazed 21.0 LYURALLAST

(2) $1wndulunisesntnsdudinudarluazdesiisiadauns
500,000 U 3 ulUuazmnazeonliiisianindy SUIANTNI AV Uas UTENIUNUIL A

Amualiduduunigas 100,000 Um enfeg1atiy 600,000 UM %58 700,000 U 1usiu

(%
|

(3) szezaalunislanoulinue 3 oy wiliiiu 3

(a) fvuelyinszawsodsiiunidan (Security Paper) miAsgIU
London Clearing Bank Paper Specification No.1 Wag Fonfunszaruiiouiiends
Anuiisenfuansiaiivisdadioloondud uenaniaedesdalidianer (Watermark) Tu
Honsearindnfaguanissnuginan uazdosRuridnauiudeansidu (Protectograph)

(5) fmuasnesnsdmulssiniseasiagthu T utnsGuln
wu ndunsaiussnduyulugeondnsdulinlsafiuidsnanazdealdsuanuiugey
nsuAskisszmalneneu usmndunsdlsuimsndvdlsafiuiinsturinazfeslasu

ANMUTIUYDUIINTUIANTNRINBY

19 aa o va 1 a o 4 dIQJ gj dl 1 dl
iﬁﬁJQWUﬂWiUiEGQZJaﬂWUG]U@,QJ,@LL‘VNGU’W] (mwmmgam), ATIN 12 184N 5,

(2535), W.717.



21

(6) nonilelultnsRudntuasyynieldls (Zero Coupon) n1n
szyhvzdondeulidaau Jadnsmenidossimuniudnsinenilensiiviosnsinanide

apedn (Floating Rate) Ald

[
& Y] a

(7) suiansnnalvduazusendunulidenasurednsdulinfinuies
Jugeenld

(8) U%ﬁﬂnL’Euﬂqu%éfmLauau%mﬁmﬁuﬁ’m@umﬂ

(9) mmsmisiieatukuImuiiRnisauauniglunisesn n1sde

@ [ Y] a I~ 1

NIILNUINYIAUAUATIUNIN LTUAU

fausUIAIsWIsUsSEwmAlnelaaan nilsdeiou 1399 Hud. (21) 2.
187/ 2549 1399 Y1@IUTENIASUIANTULAIUTLNALNY 1599 NISAINUALASUIAISNIRIVEDD
UuRlusoadnsRurn vethaiuseniasuIAIsnaUssnalng 1399 N1sinualnsuIalg
Wivefa U URlWTaIURIRulIN asTuf 17 wgadnieu 2549 Feusznimatuiilaunidn
LU URauYsEN1s NaIRe

(1) gALANINATUIIANUATRUAININTALANNUAL NTDBNUATHY
H1naUunilaasAoedisnanliannga 500,000 UM WaEUINALLANIIATADININUATIATLANL
NN

(2) svAnsTeELIaTUNSHNINRUIIN U TRSE L LIANTUNN 3
= I a a| [~ 1 & =
Wwow aeanliiiiu 3 U 10uszesiainuudassuinsssiuiennumnigay

(3) HALANANTMNUTULDUASHUKINVDINULDY LHBIN191N TUVRIE Y

a = @ a ) a
annrnsaladsundadiy sumswnaUsemA g AR UAIS IS UIAISNIAITU DB NFILAN R
~ & a a o W w = =3 [y (Y] = v
Wenduduanusenvulalagluivedninanand Junuauaisusudsvaninamlusesdng
WKWUNNINNeaNlAgsUIANTNIATE I dBnAa aINUAN1IZANSUSNNITNIINTWI UYL Y LAY
A a % ’ a o a
madentuniseeudulvivgnaiussvisu waglusuimsmdiseaiunsausulgausinisia
wingauiuaNEABINsTeIRHNRiuETY lnsenidnvediinna 9 Ne1aduguassanenis
Tnusns
1 @ = a o a 1

ag1alsfinu lunsalvesuiendunu suiasuisdssmalngaen
NisdolIgu N sUN.AN. (6) 2210/2538 1399 N1999NFIANLIRULATUATIUNINYDIUTE
Rumu neivuabiwsiwansgliainnsdisunnisnialed nanife USENRUYUILADITEYIY
famnualgiunudnstunlddind 1 U sesdwheliuignuseneuianistudsenelng
wsenlasuaugInliusznougsiatunslulsema uSEnRuuaunsadeuednstuding

2 v @ Yy A Y aou a A A A e & v A @MY 1w
muLUua@@ﬂﬂlﬂ Vﬁaﬂgi‘WUﬁU‘V]Lﬂunu@u%iaﬁu’]ﬂqiwqmsﬁﬁLUUE&ﬁU‘ﬁ@SUWEJﬂ‘LWLSUUﬂu



22

a C%

2.1.2.3 42aN523YUYYAFINANIUUNITEY W.A. 2551

v 9

a

mEwaNngVu1eNTeAuLinN15UTENaUgINITUIAITNINYY 5503

9

Runu war gsnaAsinnesies agneladsduveengrungdnflgnssuIa TNy uay
NAVENEIIMENITUTENBUTINIRUNU gINananning uazgsnuasAnne@ios waumnsal
J9vilA wnmsnmistildauavanndunisdunsedanszatednduliiluunesgiudesiu day

ielinisiiuguasunasuiiUsemalnedaiuinmsiveiingmneildmuauantunsdu

a Y a

Tndusunilsduidon InensesmsesdygAgsnaanitunistu w.e. 2551 Ju way Tyl

A

BALEANNIZIITUYEANITFLIAITNIRYE (QUUN3) WA, 2535 way wizs1wUyaan1susznau

a a

s3faliunU gIRavdnMIng uay gInalAsAnWesdied (aUuii3) wa. 2535 U
TudauvosUnsdurniy N3¢l URgINAan1TUNITEY W.A.

2551 §apanannisfitdaduiudnsdunanly lunins 44 waz 1as7 45 sustifiufa

undayeliludos 1139111957875 UUTTUIBNYMUIBLNILATNIYY UIRNTT 764 B9 11957

766 LNUY

a

NIAUUTENR ULl sEnAsuIAIskialsEmelne N aua.

=

49/2551 1389 NaNLNATINITSUHINRIUNTBNSUHINRIUINNUTEBIVUEIASTUUS N UNU

q

anszdfyveslszniratuilinmuad1eadnualuneu 139N URITRUNINTOIUSENIRUNUY

q

o o w

sidedialudemesufsmunldiiumudnstuniidermuelilisng 1 3 8avis ns
auaaanUnIudInanaliuumesnvislud1slssimasuia1swisUsmalnadlians
auayulvivildluvasiy

JaqtiulsznasunasuisUssnalneflddadusudasiudaniy
nsdlsuransmidlvd 1o Usenimsuiaisusisuseinalng A aua. 47/2551 1309 119
favualisurarsndedioufuATesinsdudan o Juil 3 Ganan w.a. 2551 1ng
mﬁ%ﬁ?ﬁ@%@ﬂﬂi%ﬂ’]ﬂaﬁuﬁﬂﬁ’mﬂﬁﬂﬁU‘Uizﬂ’]ﬂﬁU’]miLLﬁ/i'\‘i‘LJiSLVIﬂVLVlEJ 309 nsimuele
sumsmdvgfou fuRluSesingtudn astuil 17 ngadneu we. 2549 eaudiuussli
wngauuanimasugialutlagtuiny

lunsalvasuseniunu Jagdusuiasuisdszimalnelioan
Usgmasuanswislseinelne 9 aua. 9/2555 \Fosdninasinissurniiunieutiuain
Usggudwiuuiimdunu Mdsdudlotudl 2 nsngieu we. 2555 lneiomansziuasuly
og1etalau Wy UiImRunuazdesoontnsiuinanaiuum wazdineliuddiiduiiedly
UssinAlnawiniy egrlsimumnuismitunuiszasdasiaurotmns Tulnanaiiun

3

fnauszmanvin et ULty Leadasd1nulgliAusUIANT NI

a o

A & a
VILUuumUﬂﬂaﬁU@‘l\éfQ'}@

3



23

aeldnguuneivhenismuaunisuanudsuiu Tnednsiiudn dosideniudn “#u
Wasuile” viemduiifienumneluvihusafeniu Gawidmiiunuazdesl fURnmngmune
Usznia uagnilvdeliounaznaninasiniunguuiginfenismuaunisuanivisuliunas
wnsnstessunsinimlsaduuimvesunsuwiussnalneegiunsensn vsEnRuny
Fosnudsdeuaziegiuvinssvesiinnfullunsfoutngdudn whnthsRurndsnanae

[ Y a a va
WUUnIHUINYUAKDD

TunsalnusendteduleUnstulindeaivun USEndunuazdes
F193ulagTeNsleuRuin U veslHlanssukumudnsiiurin (Account Payee Only) 1138

a Yo

1 %4 v 1 a 20 | dd‘ v a a 4
P TYIASUIABNIUUTNNTUINLUA ?J@ﬂﬁﬂ’?ﬂ’lﬂmﬂﬂizmﬁbm&IUﬂﬁmVIUmﬁLﬂuNWﬂ%um%

V)

Y a o

& a v a Y v o= A A i & vya
A UiHVILQuVJuG]aQUHVIﬂ%QLLaS‘I/IEJEJ’VlLLWﬁ]iﬂauUiﬂﬂQagﬂuLaﬂﬁﬁiﬂ%ﬂﬂﬂ@ﬁgﬁﬁauﬂ’m

Y
[

AuUnt1v0aUnsduINAIY wanINLNITTATYTVRIUTINIRUUSEUTEN1ATUIATTUAS
Uszinalngizod tommuansdaydnediuinsturinuesusendunu asiui 20 wgadnieu
WAl 2535 Maaninaeililasanizdneig
Tagtuswnsnimhetnsdudnludssnea lawn suias CIMB
a a v A a a < v Y a a aa
SUIANTTUNA sUIANTTALA wag surAsiAgsAuIAY LUudy Inglludnsdudinyiiaii
Q’lj = ! a a o I % v A a o 1 (% dy v A a
aanilgLitgsagnaungtuazddnsvinnulyddunindsedn 1wy ensinenilednyddusdin
Uszduazdnsduelin Smeliunyanasssun1iady 10 duumauly sseziainisedin

12 159U V8RNI IUABIARULYINTY d11r5UNIsIunelunaIananNSwawINURSHURN N

% sguuumiun Wulasaieiiugunnisiudiesesiunisleuduyadigesening
an1un1sRukazan S uiiivnTulindu sun. Tudnvae Real-Time Gross Settlement
(RTGS) suansumauseinalnelaimuissuuumiun (BAHTNET - Bank of Thailand
Automated High-value Transfer Network) wazi3uliusn1snaudiudl 24 wowanau 2538
TnefiinguszasdiiotisananundsdunistisznasenitaniunsRuiiv g BEunnty
sUn.uaziielimsleuiudmivyaraiianuiissansnim sa051 uazdaondts Wil nouflay
flU3nns sTuTUIMLe N3P usEIsanTunsdudnlngazdudunisiaensldide G
FulouduarlaldfuRuiuiidesanndeariunsruiunisid snifiuuasnsiseiiuszning
sumsdsinenazsuinstulouneu fiuleuliudsdsnsdamidss 1iesainnisdiseby
lailéfnadugaiuf (finality) Ssorathlugarndeswasszuunisdissdulaesuld suians

wisUssinalng, STULUINLUG, 317 https://www.bot.or.th/Thai/PaymentSystems/

PSServices/bahtnet/Pages/default.aspx (Euduiilotufl 12 Suneau 2557).



24

[

Tanwauznanunsaldundnnindlanniy wanetdaludusenianuznssunisidundnnsng
LazaaIAnanNsngn1uualndnstudnidunannsngnaiusadeuelalunaiandnnsng

A a i 21
ATHIEHER RN
2.2 wuaRanenguanenefiungnadindefuldiuinstueln

Tasdurndunsiansildsuilevianiededndunazdesindninusiiniuau

[

LAY uazAdaIsl IeUseleriniegIfiansi FesgavidenvesiuIn1auiuRfiing1e1a
gnimualagsTuLlenufUAN19n15A1 (Mercantile Usage) #3e ngvisngaleanuaidnys

Y 1w | & 22
(Statute) AldLduiy nafe

2.2.1 nuuewadn (Mercantile Usage)

aAa o

n351a15UasuTaiITuINITNINLWIUH URN19N15AYRINBAT Lile
< a aa k4 ' A = a 1Y 1 '
AnuazaInsInilunisteudnsisenses nande luednnisindea1vglidululagdy
a I o o a w = & PN N = 1Y
willauasgutagdu nsihduAaninisdidevneuaniuisudnivialuludeainy
° 2 oA 4 & a Y da ' v vl v o a a °
gINa1uIn AT Wensuaniudsurenedumniyam1gawal Heeneainiiy n3enedfun

5enil 919 dsgNITUdULeRY vSenesAranaladty uenainil n1slewdnsisenies

Y

Tunauvisiianugeenn nanfe Mslewdnsisenieiu flou uaziiulowdniisenieavdas

Y
o v o A | & ey N 2 Py = ] o A Y] a i
idennawtlderagnuiluisdvaiu vselafurnudugeuduntdsdoaingnniiie Beluni
T walanIslaunslauansminariunilideataeiiotersanddiy wazazdosuannan

[ 1 @ a adad k4 o 1 Y o« v Yo 1aa aa ! gy & ¥ )
ﬂ’]iﬂﬂﬂﬁﬂ?LUuﬁWﬁLiﬂﬂi@ﬂBﬂ@Qﬂ’]Eﬂm Mﬁﬂ@iUI@ulﬂJiJﬁVlﬁ@ﬂ’l’]@@u NAIY AIUU N

14 =

nsleudvsisunielimeiunatenen uazdnsvesleuaulaiinunnses g3ulouaundas

aAa ada

gouliionadidnsilunindleuld wiindsulowdvsananiauassalinsiufnuunnsaatud

o A = a v, N a4 X A o g w o & a aa o
[20BY ﬂ'ﬂﬁJL‘ViCﬂu UNANAN “AF1E@15UaUND 7 YU L‘W@‘Vl']&[ﬁﬁﬂ']ismigﬂu ﬂ']ﬁi@uamﬁﬁﬁﬂi@ﬂ

I3 ] Y Yo A a a a v
Jullnedne duasesdsuloungase uasiderinauunudneie

a2 ¢

aflge

21 a o v ¢ Y o & a '3
WLAY L?W]Lﬁaﬁi, NOVRHIINANNINULACAQIANANNINEY, WUNA

NIINNAIUAT : SInNUNERsTIY 2539), Wl - 7.

? s Sealy, R J A Hooley, Commercial Law : Text, Case, and Materials,

Oxford : Oxford University , 2009, p.522.



25

uiinguanevefluideansnansidsuilos Juiilesisugoalailign
TydRidungmneasdnuaisnustedanmdfuiuiaasdnunein utviaid NOLNILAE
BAFTRTna g oRreqiuin Ssresqlasumssensuaunaeiluainuszing uay
Jusssudsnufuanenisdriudaglilddunguuneasdnuaidnes uifléuniseeusu
ufenfunguineanednuaidnes snfetiadu duantulazidaldunisseniuliidu

Qll A o a £ 1 1 a . 23
ps1esilaguiiolnamAinInuuedr1a enfie8199u TuaAR Goodwin v. Robarts (1875)

Goodwin 67'?@ Russian and Hungarian Government Script chumwﬁw%amwé’ﬂw%’wémm
11 Genmansianamszydemdyyrieglvindnningliundielaouaniy Sundeunenide
Sloldinsineiunnaaveuds Goodwin Wdiliunenthaseunseansiansfanaiunumy
wiwnenihndudensthnsasilusihiusmassiaeiedundndssfunisiiuu e
Goodwin n31uielFiFunseslisuinssnasieiunusiuuilddevetutuuinu d
sunmsdnaglaldudsilaesssudon fianenisiudn anassanangniliasutiels
Tnen15daueUNI3ATEUATEIEY Goodwin 15@@Lﬁaaw%ﬁlumwmiﬁ?ﬂﬂuﬁa nUseAude
finill nszmsrensads (The Exchequer Chamber) Tng Cockburn CJ. éisnguin

« . andeitaasefisnasldned nmanstuiionvaenadosiudnumz Ay

<

Y] o ¢ a < a = ~ a wua % av v
L'Uu‘waﬂV]iWEJV]'Nﬂ'ﬁNu@a@@QULﬂumiqaqiLUaSuN@I@UﬁiiﬂJLuUNUgUquQﬂqiﬂq LA QJVLG]

= o v 1

syulemdy1nazaneRuusesisle iswadgygnvzlinannsndlaguaniuRuminuu

]

[ 1 A ¥ o [ = a wva v [ N A
Y3 Gﬁ"la']3@\‘”]a']'JﬂNELGU'ViaﬂVﬁWEﬂ,UV]'NﬁiiﬂJLu‘EJlIUQUGW]'Nﬂ"IiﬂWVH]gLﬂu@]ﬁ’]aqilfuaﬁuu@
leonme....”
A a | Ay = Y Sy Y oo ' Y = v & ::l'
LN@WQ"Iim?@U?Qﬂﬂ?uﬂQ%@I@LLEN@Qﬂa'TJLLa'Q Qﬂa’]u’]iﬂiwﬂq’]uLﬂusLULiaﬂ

&
ay v

Hldhmsanssinaniulionndunsasdsuiielaesssudonuiinianisé dsane

dadutrefulimegulumsiasamdninasirnandussannudsuilelaesssuouu fUa

mansdle sssudeumansiiitefiuRrutnedeaduuuuununes uaglianunse

weelUufedunevaussaudoansmanisiluaniunsaifiuansaiuld enanariléi

sssuflonufianiesnsindudiddgymangrine Sududunilsvesszuungranenes
da X

weuaeIniadulugIsanfediu wiluaulsy Rmansnguunaudlanuiuiguituinly

v a aa A = a wua 19 a A O Y oa v o
Qﬂﬁ@ﬂLﬁEW]LWEJ'J Na1IAd 53311LUEJNU{‘]'UGW]'Nﬂ'ﬁﬂ']sﬂa\‘lmir]ﬁ'ﬁL‘UaEJu&I@uu@'N@ﬂﬂ‘Um']LLaﬂ

2 AH. Pruessner, The Earliest Traces of Negotiable Instrument, American

Journal of Semitic Languages and Literatures, Vol. 44, No. 2, p 88 (January 1928).



26

R wagndnnsndfannsawiouioliviindu Inenusuuuumluvessssuiondiani
nsAleLiieufiuaniLln i1 veIns 1N T
2.2.2 nvsngaeananes (Statute)

AsanslAsuliainansssuLleunenisAtuadesl fURs e fuun

| i

agun T nnazidunsausuiaziaunatsdunsaisiasuiiefiinanngruieaie

(Y L3

o 24 = v a o . o a
anwaldnus  eedin1siadesneiu The Promissory Note Act 1704 ¥aeUssinasangy 7

Syajatimdgyg ldudunsiarsiddouile @duvnsdudildinefiffininuiaiesiun

+
v o

1 25 1 Y a = . 26 a I Y a d‘
now)” sau NN INY Holt Tuaf Clerke v. Martin (1702)” Aw1nw138 @y ey s ud

kY

(% +
Y

FrgRumuAFItud g IkanIu A9y 39lUns1a15iUas Uil FaAnine Holt na13n

Y

[ 1

« Y Y a Q’lj 1 I ) a [YapR) Yo o Y a <
mdygltudldausadudwanula Fsnrsldidyglotuainarnduliaiusssy

= a wva 14 &) ! o a 1o 1 !
LuEJiJ‘lJQ‘UG]Vl’Nﬂ’ﬁF’]’] bbEYS L‘U‘Uﬂ'ﬁﬂ@ﬂ’lLuﬂﬁi’]ﬂ’]iEULLUUl‘lﬁﬂJWE’J\‘illlLF’]EJ‘U‘NﬂQlI’]ﬂQUIULLOU

o
v v A

Lombard Street 8nviadadinunenemnazyilindunguunelaesganisengy (Westminster
Hall) fstu nmyeduiedssssudonufifnisnisfvesidgygyilddu daduiasdowaziiu
\ieanuARLIueY...”

v a 1 (=1 A | Y a { A 3 I

unvnsduvgiululumaiuand1aangfinine Holt na1apeLfinI
AI39211 The Promissory Note Act 1704 snlgiunafidanandiguiieniuai Clerke v. Martin
dl‘:l ! a v L 6 L 14 U a ! v ! LY
MlunfouARTI9AY A19519158 Holden talaugetindvinisnguasnaninagatuayy
AULAUTDIIANINY Holt T1gndiatnan Idedunninminanudniugeimiansiansed
Holden gnéiaauansin The Promissory Note Act 1704 dulgygiilinsiansisnarandunsi
asiasudiemunguuny WukeInunsal The East India Company Bonds Act 1811 #

eyl Wustns (Bonds) Wunsiansidsuiiedsanuisalowvdsuilelalaenisdseu

17 '
6 v a

24 ¢ & o a o o a a
IW%UiﬁJ ﬂﬂaﬂuﬂim, AIBTUIYNNWRHIEANWILSAINU, WHNAIIV 3 (ﬂiq\TL‘VI‘W :

AUNRUNTRSITY, 2554), W.14.

? John Kutyn, Nature of Money,

From https://www.community-exchange.org/docs/NofM.pdf ( Accessed 12
December 2015).

% Morton J. Horwitz, The Transformation of American law 1780 — 1860,

Harvard University Press, 2009, p.214.



27

o o a 27
2.3 Inguszasauazyszlevilumssaninsdudin

lurzasugiavatlaniasgivlavusoss wisslianenstunldlunisssay
yudalusasddginzdisbilasugioiauodnsnid nsiidnsiudinuildiiieauss

AnuResn1svesyAnavateiglussuuiAsygRatules dwanunsaesuiglanall

2.3.1 WuRuyumyuIsulunaintu
M3szauiuulaedFTurnduwuudasRulnanUssrvudunisiiy
nszuaRuannyuIsulunantulamevile WesinniseenUnstiusdnlulsasATanGEy

28R UAANBLANATUTRSIIUNIN LE95UIAITSURUIIUIUMINAINILASUIANTAE Y T
Id a

Uaegninudasuinviauaaununinddely wWisuialiounsdgnilduanvielduly

Y

ABIN13EaMUUTENOUNISIAY AnuiuyAraTIieINIsAULAYIALAaURLEn InnUulned
LY 4 o a [ Y dy d‘ a
antueanUnsiuriniduiinals uenaniluaniznussinaviauaaunseuaduanly
52UV $§enaltUnsRurnieyselerilunmsseautusauanusesvunbilussuuladnee
2.3.2 M JunanUsziumagsia

= 9 a & =P - a

Wasntnsudindunsiasnidisuianseaniie seANINaaNN
Uszvvu Bnnansesvdyaigsnaanitunistiu w.e. 2551 Jyefaitinussuianguunewns

a L = 1 ¥ lﬂl o o v v Y v v a

WaENIYE UIMT 764 B3 11851 766 119781509115911 M 1@ 5u AUl U TR SRu N
Tngaylay M3BensunasiivnstundadudydRuinfiausadwndundnusziuiiove
AupaINsUIAITANITUNITRUA Lot auUssindinisufuRvessuniasmiaivdaslgnan

« a aa 1% 9 Y o v aa < [ [ a ' A
nslaudnsisenses llﬂfﬁﬂ‘Uﬂ'ﬁu‘]UinyN‘LlNWﬂiJ']L‘lJu‘Viﬁﬂ‘Ui%ﬂu‘Vl']\‘]ﬁﬁﬂﬁ] NANIABD TUIMT

v A Y a o

alignavihmildelowavaisuniosagrintuludydtuinvesgnaniegnaintnlidisy

Y Y

¥ 1

Sy o a Saa

il lngswinsasilanuennguaneey 2 anug fe WugnuiliidestissRuauyaning

a Y a

nsleudnsisenies waz Wugsuleudnsisensesnazlasutiseduaintydtunindingnn
muuiy Jalasvanuainisleudndisenieasdesusznaumeynna 3 de taun gnud

Alauavsisenies war uaran1euenisuleudnsisunies

®a a =3 Y 1 a wva a s v
’EJEJ’Nliﬂﬂ Iummﬂmmwumawau LLSJ’J’]I‘L!‘V]’N‘UQUWSU’]@’HW’]N‘UEJ‘USGLSU

[y 1

o loudnsITun oI UDEIIUNTNA1Y LANINTAIANINEIDOALIAIMUALTNITIOUAND

SensesisuAIntivdll 2 anuy dlinsleudvSiseniowmnungruneuds genadislym

27 v v a a
DA LUIDITON 15.



28

TunsuraswidledAldoraderumudgygyiloudnsienieals dudu Tusesnisdn

LA3DIINTNEUN NANFe MuUszinaluTRvessuimsiuilegnAdiaIednsundniiv

[

su1AshaIsuIAssuThagliadwihdygyinesesdnsiusuiasiveysylevilunisly

A

4881AT093N3lUN1TUTENOUNITVRIGNAT UALlBIIATANINYIRNIT 2517/2534 Bamalel
finnwlinisfisuiashigdingaiesdnsidunisvenlininddudnindudugnis

ATOUATOIVBIRIT W AnFTniseivaulumudssiiangmneunauaznaiveg 1103

IS [

769 (2) suvilvinissuimsgadevanyseiulagiaunnung fedy vieLdunisuanide

]
[ [

paLAntuAUnITlouansITanTolutaditunin Aslun1siuNN

[y

Ygymluinuesfeadiudl

e )

v

awulutnstuhnidefianmsleouasuliefiazansiag waz awnsatwundundndssiu
M9gINalaelingrungsessuisininisamulaensiintuiuudyeounsnduas Uyt

fnUsyailienalewvdsuiiols way udarinisitgydtudnundundnuseiuuafonadl

a

nswdsuuUadlagmininwveseals Jsenananilavasulain nislddnsturinlugiue
[ .Y [ a 1 [ a I a aa 2/ v A a
Jundnuseiunnsgsidentasndeuasiniinisleuanaiseniodudaydaudin

2.3.3 Tauasuilalagzainsiasn

TngunfnaUadRudinAvszavuidonld laun TedRudiniuuass
o ¢ v Aa o X% o Aa g a Ay a ~ %
ning way TgRurnuuudnUszandaladiRuiinisasssiaidldenalouudsuiiola way

A A o & Av vo N a ° Yo & A oA
LllaLV]EJU@G]quE)ﬂLUEJVllﬂiULLa’J EUﬁUGUNUN']ﬂLL‘U‘UN’]ﬂ‘Uig"ﬂqg\]giﬂaﬁi’]@@ﬂLUEJV]%Nﬂ'J’]Ll]@

o

WeuiuRuiinuuueeunsng dmsudnsinendsludasdudin aannsfinwmuinlulagiu

a v

Gmwhﬁué’mmaﬂLﬁﬂﬁzﬁﬁummwumﬂﬂimﬁ LU URTRUAINUDISUIATIUNIR TE8L
nsehn 3 Weu Budusiuau 10 dnumiuly mnuyeeasssuaazldsannenidesesay
1.75 fawirfunmsiinRunuushnusyan Hudu
Snsmendemutniudinazunnuiedestusgfulssiangfotnsiiu
Hnn szeznattunislaneu wag TuIuEuRY 1Y URSRURINY0I5UIAISEUIIA T2 82N
d1n 3 iou Budusiuiu 10 Suumiululeegdeyarassuanaglddnsnonidedenas

1.75 Wawisunuinsdudinidiszeziianlanau 12 weauluaduivinduaslnonsinanide

v A

1% 28 v ' DY a 1Y) = Y a
3089y 2.375 L'ﬁu@]u @87@1359’]']&] LLQJ‘UC‘]?LQUN’]ﬂ"ﬂ%ﬁ ﬁ]ﬁ']ﬂ@ﬂl,ﬁilLVI']ﬂUUQJ}sUNuNWﬂLL‘UU

lnUseanfnny waunsRurinAddalaiusaunausalewvasuilels Faas1saninaans

o A

TuAgtieninndi wWiesnnmngrinduuuuninUszandanudndudesnisldduan gundu

laieraneuduld viemnuineuldusnetaaglanenidetseawsewiniusnsnenideludad

% Us¥nnATUIANSEULR 71 USS. 0478/2556.



29

Rurhnuuuesunsngnseanvazlilanendewaedld winngamuriniuuuudnsduling

awulidnduiiagsedlaosuiasduhniisasneaninsdununyaaadulunsdiifenis

v [ 1

HuanI90199elaul s Ul N LA MTl et s s nllagdsaanuaswazdsuaudinsuing

v

Rurhnwdnseyte viodaeunisaseunsetiissgaiewnd sulounlansdiinsdurnyiior

[ [
1 = 1 Yy LY a v =

fefldl wulinisldinstulingenadanmadesnngioUnsiudin 8nns d5uloudiaed

Y

=3

ansnazlasumanidemuinstunnsaluse

2.3.4 aorun1siugeantnsdudinaunsausnisiuaalussuuvanulan

=)

=
e

=

ﬂ’mﬁumﬂLff]umwmiwNms@uﬁamﬁ’umifﬁuﬁaaﬂﬁ’mﬁumﬂ%
1 a o Q‘I Y a d‘ = d‘ o v ] 3 VN %] a 1
FreRumuIIunadbiludnstudndiefessesiianinvuaelivintu daednsturinly
13 lansunsulnnouasuuale og1elsAnu HoanUnstudneanannaslitieUnsidy
HnanunsatanaudnstulinnauasuiInualawsazlasunanidetasads wsaelalulasu
aantUlasfle AU PednEULaINg1? Qaaﬂﬂ’mL‘Eumﬂéamm'ﬁaﬁmmwLLmumi

IvaisureanssuatuanlussuuvaInule

faagne Tuiuil 1 fweu suiens A anUnsdudinyadl 1,000,000 v
b dy 2/ d" a o ! I LY o d‘ v a o
wiounanilesesas 5 Jadiinunssezailanou 3 weoutuwiiuniadlutndurin 41uiu
100 Tu A%l 5UIATT A @101501HUN TN URBURUAANLATUNIIIEABITITERUAY
UnsRdunnbiungnAndudiuuinlng wefiauwesagliitudinanlvamussly lagl
ABINIATNIILABITIURUNDUATUNINUATZELLIAT
2.4 UnsRurnlulgy¥Rusniildsuauduasasniunsesivlygfaaduquasaiiu
29

Wan w.A. 2551

a

nszyUnyaRanrduauaseadudin w.a. 2551 Ao wszsyUyalANavun

o

v a

ax % a A & v %
TnslunisAuasesludnlunsdinandunistugnaeulusuyin 1Wun1sauasesiagly
W/NIINNRNALATRIAL R TANIINTRBRU NN T ETI AUt uumlnee

WANTIALUIINTULA AN L AUATRI1 e LTI U UL

29 1% a o o v A
AR @nage, “n1sAuATalurnluYsEnalng ” 1nsa13dunis, U9 22, adud

251, u.81 - 88 (lWw1eu - dgu1eu 2552).



30

an1duAuasesdulniigiusudfyrnaniungrunswaziduniieausy

anduduaseiulInIzenAuRuananItunsdukardeduduiuana 1 dinewu

[
| 1A

AuATERIudIN Feaadunisiuguinderailusuimsmdivd uIEnidunu usEgIna

9

VY Y (%
a v = 1

\AsaleIgLes nseanTun1sRUNAIUMUNVNIeIRIegsRaanTuN1sRY e Jasaniy
W3EUNEUYN dmsutuhinilasunisduasesnunsesvdyafadull taun Jueinyn

Usztavvosan1tunistu loun JydRulinuuussunsnduieUaakudniisunteduslu

Y v A v A

Mueafeiu Ugdkuliniuunszuasieiu Ugdkudiniuudindszan Tydkunini

o

[ Y
v a v A

Senvedudulifloyiuduel (Uusdu wanslitydtulndnanazdeadudydtulniide
Jaydnelulsemalne way deedilidydtulinvesyaraniiiunegusnlssinalneniy

% q' a 30 v o A o a v A a a =~ A
A IenIsAIUANNISHaNUABURY . dat WetnsRudhndudyddudinydanilen

ArnIuatnsalanauiudinauszeziarnnuae LIludnsidudindalidn vy

(%
a

WAty TRunuuurinUsedndeulasunnuAuaasunse sl yRatul
o a Idl Vo ;% Y o % a a L dldl o o a
IuuRunlasunsAuases IidaydRudnnndyniiunduineendy

landaade waraenidenedigiinaintudiniuausiunandunisiugniiinaey

¥ o a 1

Tuaugn nRuhnyndaydsiuiuLmnutunanihmisiuuinaadusuaseatulingg

v A [ v

FnepulviigantsauumusivnnnUaydsiuiusdildifunidsiuumanduauasoadulin

o

] ° { v a 31
ﬁ]zﬁ]ﬂﬂﬂﬂmmuluﬁmf\]iﬂ

2.5 yaragisnunasantnstudinasdaadudandunstuaunszsvingagsiaaadu

v v q

AT58Y W.A. 2551 YIRS 44 WiNUY

Y a

Tusesiutudlindaasansliinasduduaniu sdygyil9iu vseidan

o

munguanglilddndaiuaraglinuiansaisifesduyarasssuavielfiyana Lo
Mnualiyananenaifeditnuinguuiefivun Wy feandidyyildkiulzneadeu

FI8N1IAUNUTTUIANOUUIBU IR NI TININTT 983 WAz UIR3T 984 UyeiAl Tt

a v a

pg19lsinu Tunsdlveatnstuiin wsrsutaRssnaaardun1sidu w.a. 2551 11ms1 44

v 9

wa

QAN “@n1unN1IRUUENNUTENATAANDITLET TUNINRUNABIBldUT oA

2°

LY

uirualilegiseentnsdudinald” nanfe Jeentnstulhndiissyanadeslssinn fs

siAanTuANATOIUNIN WA, 2551 11T 51.

QRFIUTUANATEIIUNIN WA, 2551 11M57 53.



31

o

SUIATNIATILAL UTENRUN WYY dwmSuuTenasanrlesiastu wszsvlnydggsne

T o

va Y Al

a010UNIT8U WA, 2551 119151 44 Ugyalannudlvusenasannesdioseondnsdunan

o

VY]

\Heanngsnaasinnesdiesilugsiedutiessezend Jadsdulisedinisssaunlussezeny

o
v =

muludng mseentasiurndudunisszaunulussezduddimunzaunozdunldiuuiom
a a 632
LATARNDITLDT
2.5.1 5UNANTWIAIYE
Wsv1vUnyelAgsnaan1tun1sRu w.e. 2551 11957 44 Tyadlvsuinis

a

wdindausouindulaeniseentnsdudinle Fssurensmidivd MunsEIUyAgsna
a010un1s@u we. 2551 1A91 4 Falienn M “surmsmidud” 1
2.5.1.1 UssmumeuitléSuaygaliszneugsasunamswidivd
Uisnumvuiildsueygelissnevssvsuiasmdudiu fo

[ o

USEMUMBUTIIR ALATUBYLINIINTTUUATINNITNTENTNNITATILAL AUV ITUIATT

& o

wislseinalng na1me N1seugyInlilsenauAaNITEUIAITHIAYE STULATDIANINUA
Soulufudumuiiiiuaunisdnild Ssnsturesygindaduismmasumunguanginge
U%ﬁmwwuéfaﬂé’%’ummLﬁu%ﬂumﬁmé’%m%’gmum%’jwmiﬂizmaqmiﬂﬁaLﬁﬂﬂ'au uay
dold3uaynnanfguusiinisnsgnsnsedadliuidmmaudiiaduresuluayg
AULUUTIsIAIWAsEmealnsUszmATmuasefuunTius A suisUsemalng Tag
msvesulusygawaznisesnluaygimdulumundninad aasnaunisiderisssuden
auiFguuTIINInsEnTNIedsUsEM AR ualag AuugtveasuA Uit sEmal ng
AUNTEINVUYARTINANTUNITEY WA, 2551 1A 9

Y]

A1 “N13UTENBUgIRATUIAITHIAYE ” Wi nies1vUnyelAgsna

o

v a

A07TUNNTIAY WA 2551 1A57 4 T YneAAE n13UseNaugsnasuINRtunsasuiuaIN
Usvanaudigosineauiioniiany viedlodussovinafidvunld wasldusslovdarntutiu
Tneianidaizle wu Iaude Fomefuaniunionsiaiswasuiiesuls Fev1eiulsism
pnausene Wudu

uana Nt surAswisUszmelnessldRnsaneugalisuais

Widlgvigsnauuasielvisuiasildwlunsatduanunsimueainu (Ma1ansa1snd

32 a = °o w a & A
5']EJ\'1']Uﬂqiﬂigﬁﬂﬂmgﬂiiuﬂqiﬂqwaﬂ"l AEN 3 ﬂquﬂﬂmgﬂiiﬂiﬂqiﬂqwaﬂq AIIN

9 (23/2550) usam 1 6 nuATTUS W, 2550 a1 FosUsya LFou YU,



32

W3BRT1ANTYL) LU g3 Wesiundnning uaglvsuimsnidlvdanunsaldninensid

aglvinUselevdasan wu nsliusnisiifesiunmsussiiuiedy Useaudin nsliusnis
a a ¢ & w 33

su1msBLannsetind Wusu

2.5.1.2 sumsWalrdiiasegay

=l

SUNANSTNIANVILND 18808 NU1ETI USENUMIYUINTANLASU

[

au 9 lUTENBUTINITWIA TN Tl IngUszasamantunmsirusnsunusesvusegey

9

o w

wagdanniavuanaluwazruInge Inelivedninn1susenaugsianeatuRuns s sene
AIIANTRUNUS LATTINTTUBUNTANUEIE Tavauinn13UsenaugsiasuImsItveite
anAsegesilulunudssniasuiaswisUseinalne 7 aud. 10/2552 13093 vaUWwANS
Usznaugsnauarueuuanisusznaugsnssuveswinsmaivdiiogn Aseges ognlsinu
suIRIsHINaaINIsasnszauawesliidusuimswidedle weiuaindadidalunis
Usznauanisaeinaniuile auntsdedeu 9 sun.elna. (12) 2. 284 1509 Undeusznie
(% 4‘ (% caa = a a ¢ 1
NITNTHNIIAGI 1389 NANLNAIIENS wae Weuly Tunisisuiarsmidvdiiiesudosdsve
[ [ a &
gnTEAULTUsIA TS
YOULIANTITIAUINT aNIsUAUTEnBUII8E 0 LaL IAUAITUIA
| o w a va A i & o & o= o
natuay YuIngeu wazdrinudunslidueungnuilusazsty fell Usenisiinds In
a = 1 Py 1 | 1 a a 1% a Y A
Augewngnuiiiilulsensusedessesgliiinity Sevas 0.05 vaadunasuiun 1 lu
ANa @ oa oA Y Y 1% a o A Na @ oa oA A
nsaimdudueldiivandseiu wazdovas 1 voudunaaudui 1 lunsalnduduyend
nanUseiv wazUsen1siaes awweumamfarwiananuwassungeusesaliiuiosas
10 Y03 UNDINUTUN 2 7191 suIAITIIRlvdieswdosfsufURm T ulanimualy
Usen1e 5UN.L50908UANTUTENBUTINILAL VO ULIANITYINGINTTUYDISUIAITHIRIYELNE
I PN ! ¥ v 34
TegesnaIlitniu
swimsmdsdiesegastdagdu lawn suiaisinewnsin iesne

898 190 (UP1TU) SUIAISHAUS LOUR LENE WB18808 3119 (W) (usy

. surATHAsUSEINALNE, “ﬁqsﬁ’«amiﬁu‘ﬁ' sUN. AugLaLaEnIIEaY”,
http://www.bot.or.th/Thai/Financialinstitutions/BOTRole/Scope/Pages/Scopel.aspx,
(EufuidloTudl 20 Sunau w.a. 2556).

3 a v
LNIBN.



33

a  ¢d &

2.5.1.3 surmswidlvdnduuiengnuassuiarswiaiydanelszme
ﬁu’lﬂ’liwﬂﬂjéﬁLﬂNU%“@ﬁﬂQﬂ%@ﬂﬁU’lﬂﬁW’lﬂj‘UéﬁiNUizLVIFT AD
UM BUTLAS UL 19 U SN0 UTINITUIA TNINYETITUIANTNIUYER 19U TS LN AILIAS

Tauinilsfeuliimemsmsensdeulddiniifevay 95 YaaiUNIMUNELAIMUAYDS

& 1

USEN uan1nll suIAITHIAYgANUTEIMARINa g s AnaNURLIANENAY Ly

Azsosdvunlng danuiiteie 193 nausznoun1sna dusraun1sallunisaiugsng

3

¢ aa

N513UsE U T URE19R Wudu AuUTENIANIENTINITARY 1509 UANLNME 35013
WAy Lﬁauiﬂumﬁma%’méfmmmiwmifuéﬁLﬁuu%t-‘}’mqﬂsumﬁmmﬁ&hwizmﬂ a97uN 15
WEAINIEY W.A. 2554

6

GUEJULﬁummﬂﬁ‘u%miﬁmmi‘wWﬁimsﬁLfJuU‘%ﬁwqﬂmmﬁmma

(%
%

ANUTENANUAINNTOUTENBUTIN LA UT D USUIAITNIETE wevsll

o

TAUENTINT IR
aedoslallAu 20 uvs wazanwdidnnsedng Ussiamiaiesdidnnsedndfildlunisiinaousdu
SlusTh (Automatic Teller Machine : ATM) usnanudt sauvanualalaiiiu 20 ura® mu
UszmeasuimsuisUsewmele 7 aud. 10/2554 1509 udninae 33n1s war Heulvlunisve
Fasasunasndes il sngnuossunemarinsseina astufl 29 ngednieu e 2555
2.5.1.4 @191U095UIASNINYEASUTEINA
ATeIsIAIIIaYSasUsEna Taun @vvessuinsISYeT
195uauyInaINsFIURIIINIINTENTRNIASlnsALusisuIm iU sEwmelnglilsenou

ganaswimsdsdlulszmelng Fedguunionamnuananinasiviunls n1svesulueygyn

ee =

(%
tY a

AIANVITUSUIANTN VIR 1IU SENARBINaRINIIaE S us ol TneduMYaRIa1v1INMUE9Y

e inunuinsluiAuLaZATIREB USUIAITNIATEAINUSLINATURD S FUUATI

ey

NTENTNNIAIAEHIUSUIATUAIUSEIMAINY AunsesvtyaRanitunisidu w.e. 2551
119191 10
d191vRIsUIAINIAYEA1aUsEIMAGINNaU TN UgIAA bl oy
a v O a a 1 o w vy 36
SUIANTNIAYE waL1IVRBRYINTRAtaIvLRLALla 3 @191 Taesuddneulngiie
~ ] a & a ¢ d' a & A  ea a o wa
mniln1sasanudianynsetngd UszianasesdiannsotindnldluniselinasuRudnluds

(Automatic Teller Machine : ATM) Tviutdunilaavn anulsenasunmIsuiaUseneing 9

35 v Y  a a
DNLAD LUIDTTON 33.

36 a v
LNIBN.



34

AUd. 1/2553 NanNUgin15900 R InIARIa v RNLANLaEN15USENBUAINITNAIEIUY
LANYDIEUIAITI TR U ST A
2.5.2 UTENRUNU

a Ly

Wz3190YQRITNE01TUNITRY WA, 2551 w1ns) 4 Tiden usem

v 9

a 1 o A

RunuI1 nueds usenumsudnanlasueyyinliusenougsnakduu Ineusennanyy
SdnfildsuounInIndguuRTnsnsEsnsadaladuuzthwessumswisUssmalne
FensoygaliusznouAanssuiasmndediu Sguusioradvuadoulufiubuaiud
\uENAITBNALe ﬂ’13?}1460@awmwmﬁm&%u%’wwwummﬂgmmafjwé’hw%ﬁwumﬁjuﬁwﬁ’méfaq
Fsuamuiureulumsdaienniguusiiinisnssnsnmsadadenou wanileld¥uounn
1n3FuuATINNINTENTIINIAdeud iU S vudifeduvefuluoyginmuuuud
sUIAILIUTEMAlEUTENIANINUAR DT JUURTHIUSUIASWATUSEAlne  Tnanisvesy
Tueygawazniseenlusygyaduluaundninus nasnaunisidedisssudeuniud
$TUURTIINIINILNTNNITARIUTENIANINUALABATLULUIVDISUIATWIAUTEINALNY A
N3 vUREIATINIANTUNNTIU W.A. 2551 41951 9

“n13UsEnoUgINaNuUYY” Ae N15UsEnaugIRasudINtumIasuRuaN
Ussrruiidostedienny viadledusseznandusinualy dlalldnesuihnfuvdesuiu
WudadnOnoeulaglide warldGuiulngiinidatle wu WWawde enfegraudu nnsli
feuduszorUunaniuarszereuiRIMIgRamnTTLAYes viewidudnssunsliidnde
(Hire Purchase) MsWEM3NG (Leasing) ilusiu Forasuanidu viensasasuiieduls

ae3lsnd vaulngsnausniduuliaseunguiisnisliusnmseugsnssy
HadunathsedunsieUsaa Fededldsueugnaniguuniicniansensasmands dady
UStRunudsldanunsasingsnssuuaniuasuiumsn (Financial Exchange) Taudvdulde
N19A152n319U5EIMA (Trade Financial) 1¢ Snvisldanunsausznevgsfatmsinsanls

! U a 37
LULAEAUSUIAITNIIE

surnrsunsUszinalveg, “usew WuNu”, http://www.bot.or.th/Thai/
Financiallnstitutions/BOTRole/Scope/Documents/scope.pdf, (ﬁuﬁulﬁai’uﬁ 20 SuAY

W.A. 2556).



35

2.6 ANUFUNUSVRIAFYYINNTATIRUAN

Unsdusin vnganud “anastaddsuiielansuinsmidiveeantyngin
RuLielUunangumssulinRuuazitouansdvsvea nsmsasnazlasulurnAulledy

v o IS o lej ) 91”38 v va a
szeziasuimualy Wngazinisimuanendelmenseludld”” Tnensesvdydgfssia

o

D

[

anun13du w.e. 2551 1051 45 Tyl undyaidnwausiitunudssaiangnung

Qe

[ o

wnislazWRYd INEAUTRIRUNINUNLINTIENAIY ftiu Snvazd1AgyveIlnItiudIng il

=

ANUARYARINUF AU

2.6.1 ANUFUNUSTENINeERaNURTRUAINAURNINRY

Y a < [ a d‘ 0 a v o a
WednsRuinidundngiulunmsiiniu Naadunistiugdeentnsiiusin

v

sanliungnAfeiniFuwuuinsdulin dely auduiusseninsyananinanniady

ANNAUNUSAUAYYININVINE auUTEuIanguUNERNIkaENIAYE wag Sallanuduius
pudyy1UnsRuEngnag

2.6.1.1 deyqunnIwg
lendn g IN1nnsng (Deposit) AUNINTT 657 A Aty
= o \ o o v = = B | Yo Yo

yAranilasendt gin deweunindduliunyanadnaunis 15en31 g3udn wasdsurnen

avinaniusnymsndduiuliluandnuvesaunddadu visll {Sushnlianunsaomindiu

Y Y] ' Yo o v 39 | I3 o ea

ponidassld VuusszlasuAauyInIINgNIn Au 11931 6607 Bg1alsiniy wnniwed

drnu 1 “Ruan” Yssananguuneunsiazndlye tadgyaRvnanzdmsunsaliindu

38 v U a a L4 v {
WILINVUYUANTITITUIAITNIUYEY W.A. 2535 (Q“U‘Uﬂ 3) 41MS1 4 Ay

o

N3e3190yAn15UTENaUSINAIUNY §ININANNTNE wazgINaLATAnNeTas .A. 2535

(@Uuf 3) wes 4.

wa | Y v

39 1 a ¢ ) av v Yo
'Ui%ll':laﬂ{]'ViiJ']EJLLW\‘lLLﬁ%W']MSUEJ 1UIR51 660 UEYEURIN GWNN']ﬂlIVL@@HfQ'W] LLaSE\JITU

Y

AN msndduda dintdusenuildaesies wistenluliuaranisuenldass vse T
yaraneuaniuinwles viuhgsulinazdessuiiade niwdadudaintugymensoyy
aaneagmilieddla witiews WWumszwngaide uudasiigadlaintedisls 4 nindau

HUNAIILABIFINENT DY UAAERY UMD,



36

1Y

40 A a & vu 1o ¥ A a = Y Ao
aﬂi’gﬂum’]mi’] 672 na1Ad NININNEUUY P&ﬁUﬁJflﬂiﬂﬁnma\‘iﬂUL\‘ium'ﬁqL@El')ﬂUﬂUV]'ﬁU&l']ﬂll']

1 | v o A (% 1 5 19 1 [ 14 1 A 41 a Yo
wiAuwItusuneus U AU Vuwsaganasiuliiduededu wenainil IZ:!?‘UN’]ﬂ

] o a

a o ! 9] v v = v o ea £ a o 42
ElﬂaqllqiﬂuqNu@]ﬂﬂﬁ'ﬂ@@ﬂi%ﬁ@ﬂl@@ﬂ@?ﬁl Luaﬂ‘iﬂﬂz\’mqﬂWiWBuﬂﬁiﬂamﬁiumumiqﬂﬂﬂaqﬁ

Ml AN udvan1dunI98u ﬁé’ﬂwmﬂﬂé’ﬁmﬁué’maﬁﬁﬁuLﬁuﬁ'ﬁmaﬂLﬁyaa&mmﬂ
N9 ;zi%’ur;hﬂiﬁmaﬂLﬁyEJLLfip:JmﬂL'EuLmuﬁ%Lﬁu;ﬁmﬂﬁuslﬁﬁ']mﬁwammuﬁﬁu%’ﬂmﬁﬂﬁ
s ogslsian Tumedgauds nsfurinduvesandunsduilaledyutdu mee
AdynnawidyaniuegedygymnnIng s?fmamﬁaﬁiﬁﬁmmﬁu Jufiesdmouwnud
antunsiuihiuresdiinliyaradudBulnefnnenidogenimendefiaantun s&u
léf%’umﬂpg’jmm?ut,ﬂ/iwﬁ?u ® Fanssrenenibeviodiuan uluauusznie surmsuis

a Y a

v o Y wa a4
Useinelng I@EJE]']FTEJE)’]‘U’]"\]G]’]lI‘WigiﬂﬁjUiyiU@ﬁiﬂ’i]ﬁﬂ’]UUﬂ’ﬁLﬂu W.A. 2551 Wws1 46

o g
¥

ASAUIUNTINHINTU Q%Umﬂhimmiaﬁuﬁudaumuﬁmu@

45 4" ! a ¥ a o I :’1 46 J
TTHLLIRINIUNIATT 673 FINUIEAINUIT ANTHINUITADIUNTNUATEUSLIANNUL - A

Y %

40 ! a a | ¥ a 1 Y a
‘Ui%ll'mﬂ%]‘vm’]ﬁLL‘WQLL@S‘W’]QJ%Q UIMI1 672 UYtUAIN aRIARRIS! muiwauuwgm

[y

Vneui {5uhn lufisdesdsfulutunetnsdudeduiuiinon udezdosdu duldasy
CRivel
= Yy a = ] YV ¥ ! o v A a b4 o &
aila fFushnazietudsiniduesnldils winindideshu Rulvdasudiuiuingy

< Yy

wihdugshniuegligamelusie wagnidenniu gsulinididesfiudududiviuni

54

4.
q

a o

1 a 1 a 4 1%
UTUR ﬁlll'U"l, F’ﬂE]ﬁ‘U']EJ‘Ui%lI'JaﬂQWNWBLLWQLLagwqm%E‘hW@IQU gll N']ﬂVliWEj.

q

a 3

(N : driinasidfsssy, 2545), w.207.

a2 a a o a v ¢ a ¢ o o W a ea
Tunin Lana3ens, Aasuretiy lnnswe, Nunasan 9 (ngawwe : drinuWIgey
YU, 2551), U.239.
43 a v
RTRGREN
a4 LY < ! d' d' [ 3
Tagtuduluany UssniaswiansuvisUssmnalng 7 @ua.81/2551 1389 nanLnauel
nsufuRlusesnandy dwan A1UTNIsE1ee wasileUsudmsuusemadunu wag Jagdu
Juluan Usenesuimsuriaseinelne 71 aua.80/2551 1509 naninasin1suuatuiges
pantly diwan A1UIN190199 waztlsusudmsusuaIswaaae.
a5 I a ¢ U wa = Yo o ¥ A A
UsERIanguaneunsias g 11951 673 Uayalddn Lilelagsunindnfesiuty
wililgaring 1w dn glnazisenasuupuneuisiaiilannasiulildle vsederdsu

nazasfudunsuiainuanaiuililinadiu.



37

vngrnduanvefuRuitdnaundidenvinld iesanuing 673 Tild Juundaygad
RertesfumuaiuiBeudosuazfasssusul s Seaunsoananfusgreduls” lavinli
Fonnasiunnidulusy auuas 151°
2.6.1.2 dgysyrUnsidusan
an1dun1siiugeantnsiiudin way iU wonanaedl
mnuduiusud A nguds Sellmnuduiudnuduadnsdudindndae sy 39
Fowuhiemdnmlvludesdfinssu-dyyanusuldsutnstuninge egnalsfnu Wefinisas

A ! [ 1

aneflotelutnsduninua fouprasinauanaanuiuazfinlaszyniumnudyy1ins
a v 49 7 1 1 aa a b4 dl dl L% va a o a
Rurnuan — yarananalgeuddnsuasning amunnsesydyafgsnaanidunistu w.e.
2551 1n91 45 eyl Al

2.6.2 AnuduRussEnIedeanntnsRudinuasadaysyrauauqnldldgelin

Wegrniuleudnsdurinlikiyaradu aardunisdugeendnsiiusin
wazyanadesulaudnsiuNn geusianunniunudyainstudninty diudrinuiu
Yo 1 = Y [ A aa = A ' [ a v
Wiulaudeuiinnuynitunudygmseldfivmaug Mdumsguianislewtnstudin uag &9
wnusdUnsiunde Fdulaeuin nisteudnstudindunisleuvislugiued

& bol Tl ) | & o o &
LWUNTNEDYINNUS ll']ﬂﬂ'?ﬂ'ﬂgLUUﬂWiIQULW@ﬂ'ﬁGmi%MU

46 v Y  a i

RENYZR! L‘U\T@iiﬂﬁ 42, u. 244,
47 o Y  a i

RENYZR! Lsﬁﬂaiiﬂﬁ 42, u. 245.

a8 1 a s Y va | 1 1 [
‘Ui%ll’?laﬂ{]‘ﬂiﬂ’}&]LL‘WQLL@%‘W']MGUEJ 41191 151 ugyeyman n15tadunIsuanANeny

o

a 14

undgygiAvasngrany anfilinguuieduielnuanuasuiieuieensofiasssudunves
Usganaw nsuuliduluae,

49 A6 o ¢ o a | a 1 v U a A ¢ © A
be11IUY aﬂ'ﬂi'ﬂu, ﬂqaﬁﬂqﬂﬂigmjaﬂaﬂﬂqﬁLLWQLL@%WWWSUEJ'NW'JEJW'JLQU. NWUNAIIN

6 (n3awn : drinfinsiumIngdesssuenans, 2554), w.34.



38

Uuna 3

wuIRANIINVANgNgNUURsRURINTuisUsEmA

UnsRuhniduesesdionenisduiivigliaadunsiulifuyumyuisuiiely
TuRansvessuimsidegeiiuse@nsamaunils esainaantunisdulasulduanainnis

ponUnsRur kAN InRuluiug wenaind TnsRudhnddmuasseziiainwiuveulunis

| Yy LY a

FNFLRUAULNEDDUATRUNIN FITU @DNUUNITRUIIAINUITOINAY DIUIURY LAZLIANNHU

U

I ¢ L%

wipsdngiuALlLALRnRulade uenani Q’ﬁaﬂ’mﬁumﬂﬁlé’ﬂiﬂmumﬂumﬁum

v A a

wnnnsenRulu g dRuinUssinndus name n1senRulugusuudydRurinyusean

o

[

wivgldnenifegeaninalalndturinUssanesuning uwinfidedidn fe luauisalou
A A vy v a o & v > a ] o a o o
Waguileld vngrinRudnlusesddluannaussesiiainnivun nsaoukueana Nyl

RuinUsganneussesianianasiulinvandun1stu deuvilviginRulanentUetudin

v
(Y U S

Hogasmulusie wonanil Tadduninusesrdeldanunsadnluidundnyseiunildnse
Wi luneduRanidunisduiudiintuazdnensesnisleudndisensewmudssuia
1 a & e =3 = a ‘g Y v gj Y a =
NIz ndvdNiliin wifonalilgniAstulusuiaala fatu aa10un153ule
a v a4 A a & =3 S A o a = Ao o a v 9
AnAuLATBAlloNINIRuTElIwIY Ao Unskudn Bddugansnitndnsdudinidiunld
Tuvszmalvetu dannaliluuni 2 Saidgmndusesnguuienldisdu n1sAuiunis
wazn1sUasuudas aulufigaiinsdyaAnaninainislddnsdudinegradunisnis Tu
£y wa a 6 v A £y va a
N3z UgRnssuIAswItivd w.e. 2535 @UUN 3) way wzs1elyaAnisusenaugsia

U 6

Funu gsRandnning uaggsfalasanilesdios n.a.2535 @TUR 3) Tatlagtuiinisudle
Usudgangneitdulfuanitunisiu Tnsthnguunesnanundygfisandungmue
atuifendieusylenflunismuau qua wazdanisanitunisiusgradussuunindy
nguutgnenadIne wzssUyaRgsnaaniiunisitu w.ea. 2551 Fanguruneatuilfing
nansnauein1sUsAulEUnsiuntd lusng 44 uas u1ne 45

dmiunguanesslsemaifidouhundnwiSeudeuieudledamiiie
Juutnadun ansnsoudlai 2 naudseina Teun

1. nguussinAneuNeaas’ w39 nauUssmaLadlnasiuing laun

1.1 ﬂgwmwa‘m%gam%m The Uniform Commercial Code Article 3

'
va a v L3

Negotiable Instrument 9asansgowusnt Juduundyg@nieamdninueinisldnsians

o

Y o w 1A < I

wWasulledeliladdedndnogiiows fmnandu mdgyyldtu taz e mlloultulszuia

Y



39

a 3 =) !

nvneunssazdydveting wnuatydAtiieyiasasussanladmdninagiaau

Yy v
@ 1 £ % Y v A

nsansildsuiiendeudesmsundygaidnedu Fednsturinaiungvungaduil lagn

a v U o ¥ a a =~ = A & v
farsaniidudidyanldlueianiidnsunsilugosn

1.2 ngmangUsemagengy glgunuihusemesanguilladydangrunenly
TerududnsRurintilasaniz egnelsinin dasdudinlulssmeadinge windusia

Certificate of Deposits alilans1a1sivasuilo waninidudnsiSudinviia Negotiable

+
LYY

Certificate of Deposits u&1 azianwuzilunsasivasuile Fedlmnundrondeiuimdygn

+
Y

15w usviadl Unsdurnilalagndali dusadyqildiluniu The Bills of Exchange Act
1882 Section 83 Lfi@99n laflasgyde “Adyni19g38i8u” 13 “N159183ude s
Usendeuly” egrslsfiniy windutnsiudineiingie foenUnsdurindesdnesiu
tugnsdlagldvdnnguuneUauin (Negotiability by Estoppel) " dadundniildfunsians
Wasuiledidldnesuaniiy uaz #dyaidu a1y The Bills of Exchange Act 1882 #ilsild
fvun “Adnyan” vide “mds” MagineRudnuvildieanliundiio vie fiitmnduliy
gonasasTeiulnenss wikanseendutsesiiei’

9g19lsfinu JaqUulnsiduninvia Negotiable Certificate of Deposit
anusaloudeuiioldnumdnussamdinisd (Negotiable by Custom)” &atien The Bills

[

of Exchange Act 1882 uusuldiuinsturiniviniludnanssdrfgueinsiars dnvg Gl

v o

unanuLagnildennguinenan i Tasiudiniidnuaradneadstumdygldiudnde
oy sl e dululufiamaientuiusdyaldsu
2. ndusunatiae’ vide nauustmanafiuglsy THud

2.1 nguaneransy lawA Convention Providing a Uniform Law For Bills of
Exchange and Promissory Notes : Geneva, 1930 %ﬂﬁwmmmﬂﬂgmmmaﬂgﬂﬂquaﬂ
(The Unification of Certain Rules of Law Relating to Bills of Exchange and Promissory
Notes 1912) wingmerenjuaslalmiandsduldiuingdudinlagnse wivssinelussuy
ngrunedlaaeidilng inguuiessnanuisyiinisiungruuneaislureny 7%

nuu1eNIl¥drTaAa n3e Code de Commerce #eagluvauivnfinwinlgiduiu @

' Nicholas Elliott,Q.C , Byles on Bills of Exchange and Cheques, 28th edition ,

London : Sweet Maxwell, 2007, p.379.
? ibid, p.8a.

’ Supra note 1.



40

Uszindlnelantnguuieiensunssen wasneaiinundunwimislunistydfngvune
anwauzAIMNUITINangMswsasntivdvading

2.2 nguangUszwansaea Tasdudintulssmansaea gnitansantidusn

a

FyaldiiuiianntunisduiisuasuisUsemer saaaivualiiludoen dau Semned

mMelavaAu Code de Commerce 119181399 ASIA1TNI1INISAT WAy N1sAUsEAU (Des

Effets de Commerce et des Guaranties)
3.1 UnsRurnidunsiansilasuiiodedasinvuiuaisanvalonys

3.1.1 nUUNEUTEINABINgY

UnsRuhniifianwasdussianswasulenunguuisssineasenguiie
Unsiuenuiin Negotiable Certificate of Deposits : NCD) @auiaAinINe1U8IAasIng
a 0 Y a S £ 2 U U o Y a q =3 I | U @ Ya = 1
A5 TR stuindidnvasadeadeiumdygldtu winladldddyyldiudeeg
el@dsAu The Bills of Exchange Act 1882 sainail3tneiu usegslsAd udiUnsidunin
arlilinsansildsusionelinguuneaisdnualdnes witnsdudndunsaisiaeulle

a wa v v 5 Y  a i

lnesssutlonufuinienisan v3e nuunenen1” 39919849 The Bills of Exchange Act 1882
lgnuTnTRulnwalidaiuasydAguesinskunin

p81915Anu wil The Bills of Exchanges Act 1882 aglddaAuduaniiu
o o Y a I3 ey v Yo va v a = oA v =] IS
Mdya R ez e winliladygRsnvaeasaswasuliohiidnvue wie danunuie

1 ! LY [ a = [ ] o v o
L“ZJuVLi LLG]%aﬂﬂ’NllL‘U‘Llﬁ]i']ﬁ']il,ﬂaEJUQJEJSLUUigLVIﬂENﬂﬁ]Huu Qﬂﬂ’]iJ']ISULWE]ﬂ’J"IiJﬁ%@?ﬂiu‘ﬂ’]ﬂ

v
A a <

14 [ v & a ! &) a o
AsANTuIaINIL lnenaninagnasaesiasiaidunsiaisiudsulioinduainan

a A o d' ) N v [ sa o = =
AN INWveImaiimuINIag U dukuuwy waslidnvausdungunanidanu asenii
noMIENeaAT (Mercantile Usage) Tu wasmaunlaiauiaiaeImaninasininaiudy g

o

Wunguuisaivanwaldnes &9 The Bills of Exchange Act 1882 Ao navasiinaninedi

‘ Loard Chorley, Slater Mercantile Law, 16th edition , London : Pitman, 1972,

p.243.

> Law Teacher The Law Essay Professionals, Principle of Negotiability of

Negotiable Instrument, http://www.lawteacher.net/free-law-essays/tort-law/principle-

of-negotiability-of-negotiable-instruments.php (Accessed 12 December 2015).
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® The Bills of Exchange Act 1882 Section 31

(1) A bill is negotiated when it is transferred from one person to another in
such a manner as to constitute the transferee the holder of the bill.

(2) A bill payable to bearer is negotiated by delivery.

(3) A bill payable to order is negotiated by the indorsement of the holder
completed by delivery.

(4) Where the holder of a bill payable to his order transfers it for value
without indorsing it, the transfer gives the transferee such title as the transferor had
in the bill, and the transferee in addition acquires the right to have the indorsement
of the transferor.

(5) Where any person is under obligation to indorse a bill in a representative

capacity, he may indorse the bill in such terms as to negative personal liability.
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" The Bills of Exchange Act 1882 Section 34

(1) An indorsement in blank specifies no indorsee, and a bill so indorsed
becomes payable to bearer.

(2) A special indorsement specifies the person to whom, or to whose order,
the bill is to be payable.

(3) The provisions of this Act relating to a payee apply with the necessary
modifications to an indorsee under a special indorsement.

(4) When a bill has been indorsed in blank, any holder may convert the blank
indorsement into a special indorsement by writing above the indorser’s signature a
direction to pay the bill to or to the order of himself or some other person.

° Supra Note 1, p.96.
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” The Bills of Exchange Act 1882 Section 38

(1) He may sue on the bill in his own name:

(2) Where he is a holder in due course, he holds the bill free from any defect
of title of prior parties, as well as from mere personal defences available to prior
parties among themselves, and may enforce payment against all parties liable on the
bill:

(3) Where his title is defective

(a) if he negotiates the bill to a holder in due course, that holder obtains a
good and complete title to the bill, and

(b) if he obtains payment of the bill the person who pays him in due course

gets a valid discharge for the bill
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* The Bills of Exchange Act 1882 Section 29

(1) A holder in due course is a holder who has taken a bill, complete and
regular on the face of it, under the following conditions; namely ...

(b)That he took the bill in good faith and for value, and that at the time the
bill was negotiated to him he had no notice of any defect in the title of the person
who negotiated it.

" Supra Note 1, pp. 230 - 231.

2 gunnsal a3avs, “Jgywingranaifeafunisadnudeiuleusidu muung

923,” (Angrilnusifmransunidadin a1910Qnu1eg3ne Anglfa1ans

UNINYIDYTTIUAEAS, 2552), U. 13.
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Article 8
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" Supreme Court of Ohio Citizen, National Bank v. Brown , The American Law
Register (1852-1891) , vol. 38 No.6. New Series Volume 26, p.394 (June 1887).

* The Uniform Commercial Code Section 3-104 ()

(j) ‘'Certificate of deposit" means an instrument containing an
acknowledgment by a bank that a sum of money has been received by the bank and
a promise by the bank to repay the sum of money. A certificate of deposit is a note
of the bank.

° Daniel V. Davis, Brenda E, Knowles, Lynn M. Forsythe, Business law

Principles and Cases in Legal Environment, 8" edition Manson Ohio : Thomson

South-Western West, 2004, p.473.

o The Uniform Commercial Code Section 3-104
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(@) Except as provided in subsections (c) and (d), "negotiable instrument
means an unconditional promise or order to pay a fixed amount of money, with or
without interest or other charges described in the promise or order, if it:

(1) is payable to bearer or to order at the time it is issued or first comes into
possession of a holder;

(2) is payable on demand or at a definite time; and

(3) does not state any other undertaking or instruction by the person
promising or ordering payment to do any act in addition to the payment of money,
but the promise or order may contain (i) an undertaking or power to give, maintain,
or protect collateral to secure payment, (ii) an authorization or power to the holder
to confess judgment or realize on or dispose of collateral, or (iii) a waiver of the
benefit of any law intended for the advantage or protection of an obligor.

(b) "Instrument” means a negotiable instrument.

(c) An order that meets all of the requirements of subsection (a), except
paragraph (1), and otherwise falls within the definition of "check" in subsection (f) is a
negotiable instrument and a check.

(d) A promise or order other than a check is not an instrument if, at the time
it is issued or first comes into possession of a holder, it contains a conspicuous
statement, however expressed, to the effect that the promise or order is not
negotiable or is not an instrument governed by this Article.

(e) An instrument is a "note" if it is a promise and is a "draft" if it is an order. If
an instrument falls within the definition of both "note" and "draft," a person entitled

to enforce the instrument may treat it as either

o Douglas J. Hhaley , Problems on Materials on Negotiable Instruments,

Canada : Little Brown & Company (Canada) Limited, 1981, pp. 18-19.
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Supra Note 17, pp. 5, 7.
20 . . .
The Uniform Commercial Code Section 3-106

(a) Except as provided in this section, for the purposes of Section 3-104(a), a
promise or order is unconditional unless it states (i) an express condition to payment,
(i) that the promise or order is subject to or governed by another record, or (iii) that
rights or obligations with respect to the promise or order are stated in another
record. A reference to another record does not of itself make the promise or order

conditional.
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(b) A promise or order is not made conditional (i) by a reference to another
record for a statement of rights with respect to collateral, prepayment, or
acceleration, or (ii) because payment is limited to resort to a particular fund or
source.

(c) If a promise or order requires, as a condition to payment, a
countersignature by a person whose specimen signature appears on the promise or
order, the condition does not make the promise or order conditional for the
purposes of Section 3-104(a). If the person whose specimen signature appears on an
instrument fails to countersign the instrument, the failure to countersign is a defense
to the obligation of the issuer, but the failure does not prevent a transferee of the
instrument from becoming a holder of the instrument.

(d) If a promise or order at the time it is issued or first comes into possession
of a holder contains a statement, required by applicable statutory or administrative
law, to the effect that the rights of a holder or transferee are subject to claims or
defenses that the issuer could assert against the original payee, the promise or order
is not thereby made conditional for the purposes of Section 3-104(a); but if the
promise or order is an instrument, there cannot be a holder in due course of the

instrument.
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214 914 The Uniform Commercial Code Section 3—10823

*' The Uniform Commercial Code Section 3-107

Unless the instrument otherwise provides, an instrument that states the
amount payable in foreign money may be paid in the foreign money or in an
equivalent amount in dollars calculated by using the current bank-offered spot rate
at the place of payment for the purchase of dollars on the day on which the
instrument is paid.

¥ The Uniform Commercial Code Section 3-112 Interest

(b) Interest may be stated in an instrument as a fixed or variable amount of
money or it may be expressed as a fixed or variable rate or rates. The amount or rate
of interest may be stated or described in the instrument in any manner and may
require reference to information not contained in the instrument. If an instrument
provides for interest, but the amount of interest payable cannot be ascertained from
the description, interest is payable at the judgment rate in effect at the place of
payment of the instrument and at the time interest first accrues.

# The Uniform Commercial Code Section 3-108

(@) A promise or order is "payable on demand" if it (i) states that it is payable
on demand or at sight, or otherwise indicates that it is payable at the will of the
holder, or (i) does not state any time of payment.

(b) A promise or order is "payable at a definite time" if it is payable on elapse
of a definite period of time after sight or acceptance or at a fixed date or dates or at

a time or times readily ascertainable at the time the promise or order is issued,
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subject to rights of (i) prepayment, (ii) acceleration, (iii) extension at the option of the
holder, or (iv) extension to a further definite time at the option of the maker or
acceptor or automatically upon or after a specified act or event.

(c) If an instrument, payable at a fixed date, is also payable upon demand
made before the fixed date, the instrument is payable on demand until the fixed
date and, if demand for payment is not made before that date, becomes payable at

a definite time on the fixed date.
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** The Uniform Commercial Code Section 3-201 Neotiation.

(@) "Negotiation" means a transfer of possession, whether voluntary or

involuntary, of an instrument by a person other than the issuer to a person
who thereby becomes its holder.

(b) Except for negotiation by a remitter, if an instrument is payable to an

identified person, negotiation requires transfer of ~ possession of the
instrument and its indorsement by the holder. If an instrument is payable to bearer,
it may be negotiated by transfer of possession alone.

* The Uniform Commercial Code Section 3-204

(a) "Indorsement” means a signature, other than that of a signer as maker,
drawer, or acceptor, that alone or accompanied by other words is made on an
instrument for the purpose of (i) negotiating the instrument, (ii) restricting payment of
the instrument, or (iii) incurring indorser's liability on the instrument, but regardless of
the intent of the signer, a signature and its accompanying words is an indorsement
unless the accompanying words, terms of the instrument, place of the signature, or
other circumstances unambiguously indicate that the signature was made for a
purpose other than indorsement. For the purpose of determining whether a signature
is made on an instrument, a paper affixed to the instrument is a part of the

instrument.


http://www.law.cornell.edu/ucc/3/3-104#Instrument
http://www.law.cornell.edu/ucc/3/3-105#Issuer
http://www.law.cornell.edu/ucc/3/3-201#Negotiation
http://www.law.cornell.edu/ucc/3/3-103#Remitter
http://www.law.cornell.edu/ucc/3/3-104#Instrument
http://www.law.cornell.edu/ucc/3/3-204#Indorsement
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* The Uniform Commercial Code Section 3-205

(@) If an indorsement is made by the holder of an instrument, whether
payable to an identified person or payable to bearer, and the indorsement identifies
a person to whom it makes the instrument payable, it is a "special indorsement."
When specially indorsed, an instrument becomes payable to the identified person
and may be negotiated only by the indorsement of that person. The principles
stated in Section 3-110 apply to special indorsements.

(b) If an indorsement is made by the holder of an instrument and it is not a
special indorsement, it is a "blank indorsement." When indorsed in blank, an
instrument becomes payable to bearer and may be negotiated by transfer of

possession alone until specially indorsed.
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& The Uniformm Commercial Code Section 3-110

(c) A person to whom an instrument is payable may be identified in any way,
including by name, identifying number, office, or account number. For the purpose of
determining the holder of an instrument, the following rules apply:

(1) If an instrument is payable to an account and the account is identified
only by number, the instrument is payable to the person to whom the account is
payable. If an instrument is payable to an account identified by number and by the
name of a person, the instrument is payable to the named person, whether or not
that person is the owner of the account identified by number.

(2) If an instrument is payable to:

(i) a trust, an estate, or a person described as trustee or representative of a
trust or estate, the instrument is payable to the trustee, the representative, or a
successor of either, whether or not the beneficiary or estate is also named,

(i) a person described as agent or similar representative of a named or
identified person, the instrument is payable to the represented person, the
representative, or a successor of the representative;

(iii) a fund or organization that is not a legal entity, the instrument is payable
to a representative of the members of the fund or organization; or

(iv) an office or to a person described as holding an office, the instrument is
payable to the named person, the incumbent of the office, or a successor to the

incumbent.

% Supra Note 17, p.3.
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* The Uniform Commercial Code Section 3-202

(a) Negotiation is effective even if obtained (i) from an infant, a corporation
exceeding its powers, or a person without capacity, (ii) by fraud, duress, or mistake, or
(iii) in breach of duty or as part of an illegal transaction.

(b) To the extent permitted by other law, negotiation may be rescinded or
may be subject to other remedies, but those remedies may not be asserted against a
subsequent holder in due course or a person paying the instrument in good faith and
without knowledge of facts that are a basis for rescission or other remedy.

30 Supra Note 17, p.5.
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*! The Uniform Commercial Code Section 3-303

(a) An instrument is issued or transferred for value if:

(1) the instrument is issued or transferred for a promise of performance, to
the extent the promise has been performed,;

(2) the transferee acquires a security interest or other lien in the instrument
other than a lien obtained by judicial proceeding;

(3) the instrument is issued or transferred as payment of, or as security for, an
antecedent claim against any person, whether or not the claim is due;

(4) the instrument is issued or transferred in exchange for a negotiable
instrument; or

(5) the instrument is issued or transferred in exchange for the incurring of an

irrevocable obligation to a third party by the person taking the instrument.
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UNTENIU  A.A. 1952 The Uniform Commercial Code ladgajAnann1siaisanning

(b) "Consideration" means any consideration sufficient to support a simple
contract. The drawer or maker of an instrument has a defense if the instrument is
issued without consideration. If an instrument is issued for a promise of performance,
the issuer has a defense to the extent performance of the promise is due and the
promise has not been performed. If an instrument is issued for value as stated in

subsection (a), the instrument is also issued for consideration.

% James J. White and Robert S. Summers, Uniform Commercial Code , (St.

Paul, Minn : West Group,2000), p.511.
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- National Conference of Commissionerson Uniform State Laws, Draft for
Approval Amendments to Uniform Commercial Code Articles 3 and 4, Meeting Its
One-Hundred-and-Eleventh Year, Tucson Arizona, p.7 (July-August 2, 2002).

** The Uniform Commercial Code Section 1-201 (20)

(@) In this article :

(20) "Good faith," except as otherwise provided in Article 5, means honesty in
fact and the observance of reasonable commercial standards of fair dealing.
* The Uniform Commercial Code Section 3-103

(a) In this Article:

(9) "Ordinary care" in the case of a person engaged in business means
observance of reasonable commercial standards, prevailing in the area in which the
person is located, with respect to the business in which the person is engaged. In the
case of a bank that takes an instrument for processing for collection or payment by
automated means, reasonable commercial standards do not require the bank to

examine the instrument if the failure to examine does not violate the bank's
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prescribed procedures and the bank's procedures do not vary unreasonably from
general banking usage not disapproved by this Article or Article 4.

36Supra Note 38, p.522.

>’ The Uniform Commercial Code Section 3-306

A person taking an instrument, other than a person having rights of a holder
in due course, is subject to a claim of a property or possessory right in the
instrument or its proceeds, including a claim to rescind a negotiation and to recover
the instrument or its proceeds. A person having rights of a holder in due course takes

free of the claim to the instrument.
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* Code de Commerce Article L512-1

l. - Le billet a ordre contient ;

1° La clause a ordre ou la dénomination du titre insérée dans le texte méme
et exprimée dans la langue employée pour la rédaction de ce titre ;

2° La promesse pure et simple de payer une somme déterminée ;

3° L'indication de l'échéance ;

4° Celle du lieu ou le paiement doit s'effectuer ;

5° Le nom de celui auguel ou a l'ordre duquel le paiement doit étre fait ;

6° L'indication de la date et du lieu ou le billet est souscrit ;

7° La signature de celui qui émet le titre dénommeé souscripteur.

IIl. - Le billet a ordre dont l'échéance n'est pas indiquée est considéré comme
payable a vue.

lll. - A défaut d'indication spéciale le lieu de création du titre est réputé étre
le lieu de paiement et, en méme temps, le lieu du domicile du souscripteur.

IV. - Le billet a ordre n'indiquant pas le lieu de sa création est considéré
comme souscrit dans le lieu désigné a coté du nom du souscripteur.

¥ Code de Commerce Article L512-3

Sont applicables au billet a ordre, en tant qu'elles ne sont pas incompatibles
avec la nature de ce titre, les dispositions des articles L. 511-2 a L. 511-5 L. 511-8 a L.
511-14, L. 511-18, L. 511-22 a L. 511-47, L. 511-49 a L. 511-55, L. 511-62 a L. 511-65,
L. 511-67 a L. 511-71, L. 511-75 a L. 511-81, relatives a la lettre de change.
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* Code de Commerce Article L511-8

Toute lettre de change, méme non expressément tirée a ordre, est
transmissible par la voie de 'endossement.

Lorsque le tireur a inséré dans la lettre de change les mots " non a ordre " ou
une expression équivalente, le titre n'est transmissible que dans la forme et avec les
effets d'une cession ordinaire.

L'endossement peut étre fait méme au profit du tiré, accepteur ou non, du
tireur ou de tout autre obligé. Ces personnes peuvent endosser la lettre a nouveau.

L'endossement doit étre pur et simple. Toute condition a laquelle il est
subordonné est réputée non écrite.

L'endossement partiel est nul.

L'endossement " au porteur " vaut comme endossement en blanc.

L'endossement doit étre inscrit sur la lettre de change ou sur une feuille qui y
est attachée et dénommeée allonge. Il doit étre signé par l'endosseur. La signature de
celui-ci est apposée, soit a la main, soit par tout procédé non manuscrit.

L'endossement peut ne pas désigner le bénéficiaire ou consister en un
endossement en blanc constitué par la simple signature de l'endosseur. Dans ce
dernier cas, l'endossement, pour étre valable, doit étre inscrit au dos de la lettre de
change ou sur l'allonge.

* Code de Commerce Article L511-8

Toute lettre de change, méme non expressément tirée a ordre, est
transmissible par la voie de 'endossement.

Lorsque le tireur a inséré dans la lettre de change les mots " non a ordre " ou
une expression équivalente, le titre n'est transmissible que dans la forme et avec les
effets d'une cession ordinaire.

L'endossement peut étre fait méme au profit du tiré, accepteur ou non, du

tireur ou de tout autre obligé. Ces personnes peuvent endosser la lettre a nouveau.
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L'endossement doit étre pur et simple. Toute condition a laquelle il est
subordonné est réputée non écrite.

L'endossement partiel est nul.

L'endossement " au porteur " vaut comme endossement en blanc.

L'endossement doit étre inscrit sur la lettre de change ou sur une feuille qui y
est attachée et dénommeée allonge. Il doit étre signé par l'endosseur. La signature de
celui-ci est apposée, soit a la main, soit par tout procédé non manuscrit.

L'endossement peut ne pas désigner le bénéficiaire ou consister en un
endossement en blanc constitué par la simple signature de l'endosseur. Dans ce
dernier cas, l'endossement, pour étre valable, doit étre inscrit au dos de la lettre de
change ou sur l'allonge..

* Code de Commerce Article L511-9

l.- The endorsement shall transfer all the rights resulting from the bill of
exchange.

IIl.- If the endorsement is blank, the bearer may:

3° Hand over the bill to a third party without filling in the blank and without
endorsing it.

* Code de Commerce Article L511-5

Les lettres de change souscrites par des mineurs sont nulles a leur égard,

sauf les droits respectifs des parties, conformément a larticle 1312 du code civil.
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Si la lettre de change porte des signatures de personnes incapables de
s'obliger par lettre de change, des signatures fausses ou des signatures de personnes
imaginaires ou des signatures qui, pour toute autre raison, ne sauraient obliger les
personnes qui ont signé la lettre de change, ou du nom desquelles elle a été signée,
les obligations des autres signataires n'en sont pas moins valables.

Quiconque appose sa signature sur une lettre de change comme
représentant d'une personne pour laquelle il n‘avait pas le pouvoir d'agir, est obligé
lui-méme en vertu de la lettre et, s'il a payé, a les mémes droits qu'aurait eus le

prétendu représenté. Il en est de méme du représentant qui a dépassé ses pouvoirs.



63

v a

Bills of Exchange Act 1882 A1u3ulinvasaday1Unsdun1nty The Bills of Exchange

. . 44 v LA v “« 1 = dd‘ -y a
Act 1882 Section 89 (1) Usenau Section 23 Uyl “lalenafinsdinumnalnagsuiin
UFIUEHAITIY Jadnnds nIegsusesmdyalduls winldldasaneiieveluiilugiug

Y

—2

o 1 1

anas...” A1 “lugrugdenany” lagldaluniwidinguin “as such” Favungia §as
aneilotovzdondlainuataeetolugiugddeine dadnvds viedsuses mnduluuiun
YaaUnsiusn dununed deentnsilurn uaadnuds endiegiudu ilsyanaasaeile

Folumdyaliiulugugdesndnstudn demsiuinenaisinuaaeilote fie Adaya

'
A

loRuldldudienansiusemil minasaneilovelagdAgyindataieilotoe19814maRINE7

v A

Judasied “Non est Factum” %o “nisvirdgayinsizanudidgin” tielidessuia

]

wsznsisuameiioteidutule ddldonduderdyamnaulawinseiansdagvaunie

¥ ' 2
IS SRS LY a 6 4 oA

nouany 119l fasaelevelaedAginazaesiiganlvlainenaisnauasanelaveuud

Y Y

LY A A

ANude vIaiwalminenunlaRall

v q

=4

WishunUsuldiudnstudinudiazlaniud yaravsiinnnusuiany

Unsdunnlugiuggeentnsdulin dadnudsinsdudin deleldasaneiiotoluingiu

=

tndn Tneenrasansiioteldutofdon1an1san sateauuRnts lunsainnataedietaidy
Y

g (Partner) n1sasanefiotoiguiiy geuyniudiduriudiunnauluieiuduiy a1n
LY va o 1 = o ! a U a v a £% < = « A A
undayelAsanan Fadaauin yaranazsuiianudnstudinazaeaduyanai “asaieileile

<

v a

Folutnsidudn” Wity
M1 “a1efledo” The Bills of Exchange Act 1882 Section 91% Sauel®

o

] A A O o & A ] 1 a4 A v ' v A @ v
901 NNIANANYUDVBUU lﬂ,ﬁnLﬂuwuﬂﬂauu%ma\‘laﬂmEJ@JE)?JE]WJEJMUL@Q LL@@qﬂiﬁu@ﬂaQULﬂu@j

* The Bills of Exchange Act 1882 Section 23

Signature essential to liability. No person is liable as drawer, indorser, or
acceptor of a bill who has not signed it as such: Provided that

(1) Where a person signs a bill in a trade or assumed name, he is liable
thereon as if he had signed it in his own name:

(2) The signature of the name of a firm is equivalent to the signature by the
person so signing of the names of all persons liable as partners in that firm

* The Bills of Exchange Act 1882 Section 91

(1) Where, by this Act, any instrument or writing is required to be signed by

any person it is not necessary that he should sign it with his own hand, but it is
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sufficient if his signature is written thereon by some other person by or under his
authority.

(2) In the case of a corporation, where, by this Act, any instrument or writing is
required to be signed, it is sufficient if the instrument or writing be sealed with the
corporate seal. But nothing in this section shall be construed as requiring the bill or
note of a corporation to be under seal.

46A.G Guest, Chalmers and Guest on Bills of Exchange and Cheques, 16th
edtion London : Sweet Maxwell, 2005 ,p.155.

v Supra Note 1, p.195.

“ Ewan McKendrick, Goode on Commercial Law, 4th edition , London
LexisNexis UK and Penguin Books, 2010, p.542

* The Bills of Exchange Act 1882 Section 89 (2)

No person is liable as drawer, indorser, or acceptor of a bill who has not

signed it as such: Provided that
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(2) The signature of the name of a firm is equivalent to the signature by the
person so signing of the names of all persons liable as partners in that firm.

*’ The Uniform Commercial Code Section 3-401

(a) A person is not liable on an instrument unless (i) the person signed the
instrument, or (i) the person is represented by an agent or representative who signed
the instrument and the signature is binding on the represented person under Section
3-402.

(b) A signature may be made (i) manually or by means of a device or
machine, and (i) by the use of any name, including a trade or assumed name, or by
a word, mark, or symbol executed or adopted by a person with present intention to
authenticate a writing.

Bradford Stone, Uniform Commercial Code in a Nutshell, Sth edition,

(United States of America : West Publishing Co., 2002),p 218.
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* Code de Commerce Article L511-5

Les lettres de change souscrites par des mineurs sont nulles a leur égard,
sauf les droits respectifs des parties, conformément a l'article 1312 du code civil.

Si la lettre de change porte des signatures de personnes incapables de
s'obliger par lettre de change, des signatures fausses ou des signatures de personnes
imaginaires ou des signatures qui, pour toute autre raison, ne sauraient obliger les
personnes qui ont signé la lettre de change, ou du nom desquelles elle a été signée,
les obligations des autres signataires n'en sont pas moins valables.

Quiconque appose sa signature sur une lettre de change comme
représentant d'une personne pour laquelle il n‘avait pas le pouvoir d'agir, est obligé
lui-méme en vertu de la lettre et, s'il a payé, a les mémes droits qu'aurait eus le

prétendu représenté. Il en est de méme du représentant qui a dépassé ses pouvoirs.
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” Article 511-11

Le détenteur d'une lettre de change est considéré comme porteur légitime
s'il justifie de son droit par une suite ininterrompue d'endossements, méme si le
dernier endossement est en blanc. Les endossements biffés sont a cet égard réputés
non écrits. Quand un endossement en blanc est suivi d'un autre endossement, le
signataire de celui-ci est réputé avoir acquis la lettre par 'endossement en blanc.

Si une personne a été dépossédée d'une lettre de change par quelque
événement que ce soit, le porteur justifiant de son droit de la maniere indiquée a
'alinéa précédent n'est tenu de se dessaisir de la lettre que s'il l'a acquise de

mauvaise foi ou si, en l'acquérant, il a commis une faute lourde.

> Friedrich Kessler, Edward H. Levi , Edwin E. Ferguson, “Some Aspect of
Payment by Negotiable Instrument : a Comperative Study,” Yale Law School Legal

Scorlarship Repository , Vol 1, No.1, pp. 1373 - 1383 (1936).
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* The Bills of Exchange Act 1882 Section 87

(2)Presentment for payment is necessary in order to render the indorser of a
note liable.

(3)Where a note is in the body of it made payable at a particular place,
presentment at that place is necessary in order to render an indorser liable; but
when a place of payment is indicated by way of memorandum only, presentment at
that place is sufficient to render the indorser liable, but a presentment to the maker

elsewhere, if sufficient in other respects, shall also suffice.
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* The Bills of Exchange Act 1882 Section 45
Subject to the provisions of this Act a bill must be duly presented for
payment. If it be not so presented the drawer and indorsers shall be discharged.
A bill is duly presented for payment which is presented in accordance
with the following rules:—
(1) Where the bill is not payable on demand, presentment must be made on

the day it falls due.

(3) Presentment must be made by the holder or by some person authorised
to receive payment on his behalf at a reasonable hour on a business day, at the
proper place as herein-after defined, either to the person designated by the bill as
payer, or to some person authorised to pay or refuse payment on his behalf if with

the exercise of reasonable diligence such person can there be found.
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* The Uniform Commercial Code Section 3-111

Except as otherwise provided for items in Article 4, an instrument is payable
at the place of payment stated in the instrument. If no place of payment is stated,
an instrument is payable at the address of the drawee or maker stated in the
instrument. If no address is stated, the place of payment is the place of business of
the drawee or maker. If a drawee or maker has more than one place of business, the
place of payment is any place of business of the drawee or maker chosen by the
person entitled to enforce the instrument. If the drawee or maker has no place of
business, the place of payment is the residence of the drawee or maker.

* The Uniform Commercial Code Section 3-301

"Person entitled to enforce" an instrument means (i) the holder of the
instrument, (ii) a nonholder in possession of the instrument who has the rights of a
holder, or (iii) a person not in possession of the instrument who is entitled to enforce
the instrument pursuant to Section 3-309 or 3-418(d). A person may be a person
entitled to enforce the instrument even though the person is not the owner of the

instrument or is in wrongful possession of the instrument.


https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-103#Drawee
https://www.law.cornell.edu/ucc/3/3-103#Maker
https://www.law.cornell.edu/ucc/3/3-301#Personentitledtoenforce
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® The Uniform Commercial Code Section 3-501

(@) "Presentment” means a demand made by or on behalf of a person
entitled to enforce an instrument (i) to pay the instrument made to the drawee or a
party obliged to pay the instrument or, in the case of a note or accepted draft
payable at a bank, to the bank, or (i) to accept a draft made to the drawee.

(b) The following rules are subject to Article 4, agreement of the parties, and
clearing-house rules and the like:

(1) Presentment may be made at the place of payment of the instrument
and must be made at the place of payment if the instrument is payable at a bank in
the United States; may be made by any commercially reasonable means, including
an oral, written, or electronic communication; is effective when the demand for
payment or acceptance is received by the person to whom presentment is made;
and is effective if made to any one of two or more makers, acceptors, drawees, or
other payors.

(2) Upon demand of the person to whom presentment is made, the person
making presentment must (i) exhibit the instrument, (i) give reasonable identification
and, if presentment is made on behalf of another person, reasonable evidence of
authority to do so, and (iii) sign a receipt on the instrument for any payment made or
surrender the instrument if full payment is made.

(3) Without dishonoring the instrument, the party to whom presentment is
made may (i) return the instrument for lack of a necessary indorsement, or (i) refuse
payment or acceptance for failure of the presentment to comply with the terms of

the instrument, an agreement of the parties, or other applicable law or rule.
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N5918RURINE 1Rz inav AL uvesRdyy1Ndtedutuseuasniu The Uniform

. . 66 _ v o a ' a
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(4) The party to whom presentment is made may treat presentment as
occurring on the next business day after the day of presentment if the party to
whom presentment is made has established a cut-off hour not earlier than 2 p.m. for
the receipt and processing of instruments presented for payment or acceptance and
presentment is made after the cut-off hour.

% The Uniform Commercial Code Section 3-602 (a)

(a) Subject to subsection (b), an instrument is paid to the extent payment is
made (i) by or on behalf of a party obliged to pay the instrument,and (i) to a
person entitled to enforce the instrument. To the extent of the payment, the
obligation of the party obliged to pay the instrument is discharged even though
payment is made with knowledge of a claim to the instrument under Section 3-306

by another person.
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" The Uniform Commercial Code Section 3-602 (e)

(e) The obligation of a party to pay the instrument is not discharged under
subsections (a) through (d) if:

(1) a claim to the instrument under Section 3-306 is enforceable against the
party receiving payment and (i) payment is made with knowledge by the payor that
payment is prohibited by injunction or similar process of a court of competent
jurisdiction, or (ii) in the case of an instrument other than a cashier's check, teller's
check, or certified check, the party making payment accepted, from the person
having a claim to the instrument, indemnity against loss resulting from refusal to pay
the person entitled to enforce the instrument; or

(2) the person making payment knows that the instrument is a stolen

instrument and pays a person it knows is in wrongful possession of the instrument.

* The Uniform Commercial Code Section 3-306

A person taking an instrument, other than a person having rights of a holder
in due course, is subject to a claim of a property or possessory right in the
instrument or its proceeds, including a claim to rescind a negotiation and to recover
the instrument or its proceeds. A person having rights of a holder in due course takes

free of the claim to the instrument.
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% Code de Commerce Article L511-26

Le porteur d'une lettre de change payable a jour fixe ou a un certain délai de
date ou de vue doit présenter la lettre de change au paiement soit le jour ou elle
est payable, soit l'un des deux jours ouvrables qui suivent.

La présentation d'une lettre de change a une chambre de compensation
équivaut a une présentation au paiement.

0 Code de Commerce Article L511-28
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Le porteur d'une lettre de change ne peut étre contraint d'en recevoir le
paiement avant l'échéance.

Le tiré qui paie avant l'échéance le fait a ses risques et périls.

Celui qui paie a l'échéance est valablement libéré, a moins gu'il n'y ait de sa
part une fraude ou une faute lourde. Il est obligé de vérifier la régularité de la suite

des endossements, mais non la signature des endosseurs.
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" Pinsent Masons, Limitation periods under English law , http://www.out-

law.com/en/topics/projects--construction/construction-claims/limitation-periods-
under-english-law/ (accessed 4 april, 2016).

" The Limitation Act 1980 Section 5

An action founded on simple contract shall not be brought after the
expiration of six years from the date on which the cause of action accrued.

" The Limitation Act 1980 Section 8

(1) An action upon a specialty shall not be brought after the expiration of

twelve years from the date on which the cause of action accrued.
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" Supra Note 46, p.464.
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" Andrew Grubb MA, The Law of Contract, United Kingdsom : LexisNexis
Butterworths, 2007 , p.1762.
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" John A. Dunlap, Agued and Determined in the English Court with Notes and
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& Co, 1848, pp.398-399.

" Kingdom Watcher, Bank Deposits and Loans, http://www.kingwatch.co.nz/

Christian_Political Economy/bank_deposits_loans.htm (accessed 10 may 2015)
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U tuuaiunin1siedyeiu @1u The Limitation Act 1980 Section 5 n3elunsaliidyey

" The Sale of Goods Act 1979 Section 2

(1) This Act applies to contracts of sale of goods made on or after (but not to
those made before) 1 January 1894.

(2) In relation to contracts made on certain dates, this Act applies subject to
the modification of certain of its sections as mentioned in Schedule 1 below.

(3) Any such modification is indicated in the section concerned by a reference
to Schedule 1 below.

(4) Accordingly, where a section does not contain such a reference, this Act
applies in relation to the contract concerned without such modification of the
section

(5) Certain sections or subsections of this Act do not apply to a contract to
which Chapter 2 of Part 1 of the Consumer Rights Act 2015 applies.

(6) Where that is the case it is indicated in the section concerned
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" The Uniform Commercial Code Section 3-118

(a) Except as provided in subsection (e), an action to enforce the obligation of
a party to pay a note payable at a definite time must be commenced within six years
after the due date or dates stated in the note or, if a due date is accelerated, within
six years after the accelerated due date.

(b) Except as provided in subsection (d) or (e), if demand for payment is made
to the maker of a note payable on demand, an action to enforce the obligation of a
party to pay the note must be commenced within six years after the demand. If no
demand for payment is made to the maker, an action to enforce the note is barred if
neither principal nor interest on the note has been paid for a continuous period of

10 years.
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(c) Except as provided in subsection (d), an action to enforce the obligation of
a party to an unaccepted draft to pay the draft must be commenced within three
years after dishonor of the draft or 10 years after the date of the draft, whichever
period expires first.

(d) An action to enforce the obligation of the acceptor of a certified check or
the issuer of a teller's check, cashier's check, or traveler's check must be commenced
within three years after demand for payment is made to the acceptor or issuer, as
the case may be.

(e) An action to enforce the obligation of a party to a certificate of deposit to
pay the instrument must be commenced within six years after demand for payment
is made to the maker, but if the instrument states a due date and the maker is not
required to pay before that date, the six-year period begins when a demand for
payment is in effect and the due date has passed.

(f) An action to enforce the obligation of a party to pay an accepted draft,
other than a certified check, must be commenced (i) within six years after the due
date or dates stated in the draft or acceptance if the obligation of the acceptor is
payable at a definite time, or (ii) within six years after the date of the acceptance if
the obligation of the acceptor is payable on demand.

(@ Unless governed by other law regarding claims for indemnity or
contribution, an action (i) for conversion of an instrument, for money had and
received, or like action based on conversion, (ii) for breach of warranty, or (iii) to
enforce an obligation, duty, or right arising under this Article and not governed by this

section must be commenced within three years after the [cause of action] accrues.
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* The Uniform Commercial Code Section 4-111

An action to enforce an obligation, duty, or right arising under this Article
must be commenced within three years after the [cause of action] accrues.

* The Uniform Commercial Code Section 2-102

Unless the context otherwise requires, this Article applies to transactions in
goods; it does not apply to any transaction which although in the form of an
unconditional contract to sell or present sale is intended to operate only as a
security transaction nor does this Article impair or repeal any statute regulating sales

to consumers, farmers or other specified classes of buyers.
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* The Uniform Commercial Code Section 2-105

(1) "Goods" means all things (including specially manufactured goods) which
are movable at the time of identification to the contract for sale other than the
money in which the price is to be paid, investment securities (Article 8) and things in
action. "Goods" also includes the unborn young of animals and growing crops and
other identified things attached to realty as described in the section on goods to be
severed from realty (Section 2-107).

(2) Goods must be both existing and identified before any interest in them
can pass. Goods which are not both existing and identified are "future" goods. A
purported present sale of future goods or of any interest therein operates as a
contractto sell.

® The Uniform Commercial Code Section 2-725

(1) An action for breach of any contract for sale must be commenced within
four years after the cause of action has accrued. By the original agreement the
parties may reduce the period of limitation to not less than one year but may not
extend it.

(2) A cause of action accrues when the breach occurs, regardless of the
aggrieved party's lack of knowledge of the breach. A breach of warranty occurs when
tender of delivery is made, except that where a warranty explicitly extends to future
performance of the goods and discovery of the breach must await the time of such
performance the cause of action accrues when the breach is or should have been
discovered.

(3) Where an action commenced within the time limited by subsection (1) is

so terminated as to leave available a remedy by another action for the same breach
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such other action may be commenced after the expiration of the time limited and
within six months after the termination of the first action unless the termination
resulted from voluntary discontinuance or from dismissal for failure or neglect to
prosecute.

(4) This section does not alter the law on tolling of the statute of limitations
nor does it apply to causes of action which have accrued before this Act becomes

effective.
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* The Uniform Commercial code Section 2A-103

(1) In this Article unless the context otherwise requires:

(j) "Lease" means a transfer of the right to possession and use of goods for a
term in return for consideration, but a sale, including a sale on approval or a sale or
return, or retention or creation of a security interest is not a lease. Unless the

context clearly indicates otherwise, the term includes a sublease.

o The Uniform Commercial Code Section 2A-103

(1) In this Article unless the context otherwise requires:

(h) "Goods" means all things that are movable at the time of identification to
the lease contract, or are fixtures (Section 2A-309), but the term does not include
money, documents, instruments, accounts, chattel paper, general intangibles, or
minerals or the like, including oil and gas, before extraction. The term also includes

the unborn young of animals.

% The Uniform Commercial Code Section 2A-506


https://www.law.cornell.edu/ucc/2A/2A-103#Goods_2A-103
https://www.law.cornell.edu/ucc/2A/2A-103#Lease_2A-103
https://www.law.cornell.edu/ucc/2A/2A-103#Sublease_2A-103
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(1) An action for default under a lease contract, including breach of warranty
or indemnity, must be commenced within 4 years after the cause of action accrued.
By the original lease contract the parties may reduce the period of limitation to not
less than one year.

(2) A cause of action for default accrues when the act or omission on which
the default or breach of warranty is based is or should have been discovered by the
aggrieved party, or when the default occurs, whichever is later. A cause of action for
indemnity accrues when the act or omission on which the claim for indemnity is
based is or should have been discovered by the indemnified party, whichever is
later.

(3) If an action commenced within the time limited by subsection (1) is so
terminated as to leave available a remedy by another action for the same default or
breach of warranty or indemnity, the other action may be commenced after the
expiration of the time limited and within 6 months after the termination of the first
action unless the termination resulted from voluntary discontinuance or from
dismissal for failure or neglect to prosecute.

(4) This section does not alter the law on tolling of the statute of limitations
nor does it apply to causes of action that have accrued before this Article becomes

effective.
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® Code de Commerce Article L511-78

Toutes actions résultant de la lettre de change contre laccepteur se
prescrivent par trois ans a compter de la date de l'échéance.

Les actions du porteur contre les endosseurs et contre le tireur se prescrivent
par un an a partir de la date du protét dressé en temps utile ou de celle de
'échéance, en cas de clause de retour sans frais.

Les actions des endosseurs les uns contre les autres et contre le tireur se
prescrivent par six mois a partir du jour ou l'endosseur a remboursé la lettre ou du
jour ou il a été lui-méme actionné.

Les prescriptions, en cas d'action exercée en justice, ne courent que du jour
de la derniere poursuite juridique. Elles ne s'appliquent pas s'il y a eu condamnation,
ou si la dette a été reconnue par acte séparé.

L'interruption de la prescription n'a d'effet que contre celui a l'égard duquel
l'acte interruptif a éteé fait.

Néanmoins, les prétendus débiteurs sont tenus, s'ils en sont requis, d'affirmer,
sous serment, qu'ils ne sont plus redevables, et leur conjoint survivant, leurs héritiers

ou ayants cause, qu'ils estiment de bonne foi qu'il n'est plus rien du.
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" Code Civil Article 2224

les actions personnelles ou mobilieres se prescrivent par cing ans a compter
du jour ou le titulaire d'un droit a connu ou aurait dG connaitre les faits lui
permettant de l'exercer.

*? Code Civil Article 2227

Le droit de propriété est imprescriptible. Sous cette réserve, les actions
réelles immobilieres se prescrivent par trente ans a compter du jour ou le titulaire

d'un droit a connu ou aurait dt connaitre les faits lui permettant de l'exercer.
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Tou douidugmsslagveusnengyung 1 The Bills of Exchange Act 1882 Section 29"

* The Forgery and Counterfeiting Act 1981 Section 1

A person is guilty of forgery if he makes a false instrument, with the intention
that he or another shall use it to induce somebody to accept it as genuine, and by
reason of so accepting it to do or not to do some act to his own or any other
person’s prejudice.

" The Bills of Exchange Act 1882 Section 29

(1) A holder in due course is a holder who has taken a bill, complete and
regular on the face of it, under the following conditions; namely,

(a)That he became the holder of it before it was overdue, and without notice

that it had been previously dishonoured, if such was the fact:
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(b)That he took the bill in good faith and for value, and that at the time the
bill was negotiated to him he had no notice of any defect in the title of the person
who negotiated it.

(2) In particular the title of a person who negotiates a bill is defective within
the meaning of this Act when he obtained the bill, or the acceptance thereof, by
fraud, duress, or force and fear, or other unlawful means, or an illegal consideration,
or when he negotiates it in breach of faith, or under such circumstances as amount
to a fraud.

(3) A holder (whether for value or not), who derives his title to a bill through
a holder in due course, and who is not himself a party to any fraud or illegality
affecting it, has all the rights of that holder in due course as regards the acceptor and
all parties to the bill prior to that holder.

” The Bills of Exchange Act 1882 Section 2

In this Act, unless the context otherwise requires,—

“Holder” means the payee or indorsee of a bill or note who is in possession

of it, or the bearer thereof.
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1 Supra Note 48, p.205.

"® The Bills of Exchange Act 1882 Section 56

Where a person signs a bill otherwise than as drawer or acceptor, he thereby
incurs the liabilities of an indorser to a holder in due course.

100 Supra Note 1, pp. 199 - 200.

" The Bills of Exchange Act 1882 Section 55
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(2 )The indorser of a bill by indorsing it—

(a) Engages that on due presentment it shall be accepted and paid according
to its tenor, and that if it be dishonoured he will compensate the holder or a
subsequent is compelled to pay it, provided that the requisite proceedings on
dishonour be duly ;

(b) Is precluded from denying to a holder in due course the genuineness and
regularity in all respects of the drawer’s signature and all previous indorsements;

(0) Is precluded from denying to his immediate or a subsequent indorsee that
the bill was at the time of his indorsement a valid and subsisting bill, and that he
had then a good title thereto.

"% The Bills of Exchange Act 1882 Section 47

(1) A bill is dishonoured by non-payment (a) when it is duly presented for
payment and payment is refused or cannot be obtained, or (b) when presentment is

excused and the bill is overdue and unpaid.
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(2) Subject to the provisions of this Act, when a bill is dishonoured by non-
payment, an immediate right of recourse against the drawer and indorsers accrues to
the holder.

1 Supra Note 48, p. 192

" 1bid.
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(41) "Unauthorized signature” means a signature made without actual,
implied, or apparent authority. The term includes a forgery.

"'? The Uniform Commercial Code Section 3-403

(@) Unless otherwise provided in this Article or Article 4, an unauthorized
signature is ineffective except as the signature of the unauthorized signer in favor of a
person who in good faith pays the instrument or takes it for value. An unauthorized
signature may be ratified for all purposes of this Article.

(b) If the signature of more than one person is required to constitute the
authorized signature of an organization, the signature of the organization is
unauthorized if one of the required signatures is lacking.

(c) The civil or criminal liability of a person who makes an unauthorized
signature is not affected by any provision of this Article which makes the

unauthorized signature effective for the purposes of this Article.
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means the holder of an instrument if:
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(1) the instrument when issued or negotiated to the holder does not bear
such apparent evidence of forgery or alteration or is not otherwise so irregular or
incomplete as to call into question its authenticity; and

(2) the holder took the instrument (i) for value, (i) in good faith, (iii) without
notice that the instrument is overdue or has been dishonored or that there is an
uncured default with respect to payment of another instrument issued as part of the
same series, (iv) without notice that the instrument contains an unauthorized
signature or has been altered, (v) without notice of any claim to the instrument
described in Section 3-306, and (vi) without notice that any party has a defense or
claim in recoupment described in Section 3-305(a).

"* The Uniform Commercial Code Section 3-301

"Person entitled to enforce" an instrument means (i) the holder of the

instrument, (i) a nonholder in possession of the instrument who has the rights of a
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holder, or (iii) a person not in possession of the instrument who is entitled to enforce
the instrument pursuant to Section 3-309 or 3-418(d). A person may be a person
entitled to enforce the instrument even though the person is not the owner of the
instrument or is in wrongful possession of the instrument.

“5 Supra Note 32, p.84.
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He Supra Note 32, p.510.

""" The Uniform Commercial Code Section 3-412

The issuer of a note or cashier's check or other draft drawn on the drawer is
obliged to pay the instrument (i) according to its terms at the time it was issued or, if
not issued, at the time it first came into possession of a holder, or (i) if the issuer
signed an incomplete instrument, according to its terms when completed, to the
extent stated in Sections 3-115 and 3-407. The obligation is owed to a person
entitled to enforce the instrument or to an indorser who paid the instrument under
Section 3-415.

e The Uniform Commercial Code Section 3-601
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(a) The obligation of a party to pay the instrument is discharged as stated in
this Article or by an act or agreement with the party which would discharge an
obligation to pay money under a simple contract.

(b) Discharge of the obligation of a party is not effective against a person
acquiring rights of a holder in due course of the instrument without notice of the

discharge.
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** The Uniform Commercial Code Section 3-309

(@) A person not in possession of an instrument is entitled to enforce the
instrument if:

(1) the person seeking to enforce the instrument:

(A) was entitled to enforce it the instrument when loss of possession
occurred; or

(B) has directly or indirectly acquired ownership of the instrument from a
person who was entitled to enforce the instrument when loss of possession
occurred;

(2) the loss of possession was not the result of a transfer by the person or a
lawful seizure; and

(3) the person cannot reasonably obtain possession of the instrument
because the instrument was destroyed, its whereabouts cannot be determined, or it
is in the wrongful possession of an unknown person or a person that cannot be
found or is not amenable to service of process.

(b) A person seeking enforcement of an instrument under subsection (a) must
prove the terms of the instrument and the person’s right to enforce the instrument.
If that proof is made, Section 3-308 applies to the case as if the person seeking

enforcement had produced the instrument. The court may not enter judgment in
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favor of the person seeking enforcement unless it finds that the person required to
pay the instrument is adequately protected against loss that might occur by reason
of a claim by another person to enforce the instrument. Adequate protection may

be provided by any reasonable means
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it Supra Note 32, p.551.

*** The Uniform Commercial Code Section 3-405

(a) In this section:

(1) "Employee" includes an independent contractor and employee of an
independent contractor retained by the employer.

(2) "Fraudulent indorsement"” means (i) in the case of an instrument payable
to the employer, a forgedindorsement purporting to be that of the employer, or (ii)
in the case of an instrument with respect to which the employer is the issuer, a
forged indorsement purporting to be that of the person identified as payee.

(3) "Responsibility" with respect to instruments means authority (i) to sign or
indorse instruments on behalf of the employer, (i) to process instruments received
by the employer for bookkeeping purposes, for deposit to an account, or for other
disposition, (i) to prepare or process instruments for issue in the name of the

employer, (iv) to supply information determining the names or addresses of payees


https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-204#Indorsement
https://www.law.cornell.edu/ucc/3/3-105#Issuer
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-105#Issue
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of instruments to be issued in the name of the employer, (v) to control the
disposition of instruments to be issued in the name of the employer, or (vi) to act
otherwise with respect to instruments in a responsible capacity. "Responsibility" does
not include authority that merely allows an employee to have access to instruments
or blank or incomplete instrument forms that are being stored or transported or are
part of incoming or outgoing mail, or similar access.

(b) For the purpose of determining the rights and liabilities of a person who,
in good faith, pays an instrument or takes it for value or for collection, if an employer
entrusted an employee with responsibility with respect to the instrument and the
employee or a person acting in concert with the employee makes a fraudulent
indorsement of the instrument, the indorsement is effective as the indorsement of
the person to whom the instrument is payable if it is made in the name of that
person. If the person paying the instrument or taking it for value or for collection fails
to exercise ordinary care in paying or taking the instrument and that failure
substantially contributes to loss resulting from the fraud, the person bearing the loss
may recover from the person failing to exercise ordinary care to the extent the
failure to exercise ordinary care contributed to the loss.

(c) Under subsection (b), an indorsement is made in the name of the person
to whom an instrument is payable if (i) it is made in a name substantially similar to
the name of that person or (i) the instrument, whether or not indorsed, is deposited
in a depositary bank to an account in a name substantially similar to the name of
that person.

"> The Uniform Commercial Code Section 3-420

(@) The law applicable to conversion of personal property applies to
instruments. An instrument is also converted if it is taken by transfer, other than a
negotiation, from a person not entitled to enforce the instrument or a bank makes or
obtains payment with respect to the instrument for a person not entitled to enforce

the instrument or receive payment. An action for conversion of an instrument may


https://www.law.cornell.edu/ucc/3/3-115#Incompleteinstrument
https://www.law.cornell.edu/ucc/3/3-103#Goodfaith
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-103#Fraudulentindorsement
https://www.law.cornell.edu/ucc/3/3-103#Fraudulentindorsement
https://www.law.cornell.edu/ucc/3/3-204#Indorsement
https://www.law.cornell.edu/ucc/3/3-103#Ordinarycare
https://www.law.cornell.edu/ucc/3/3-204#Indorsement
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-201#Negotiation
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not be brought by (i) the issuer or acceptor of the instrument or (ii) a payee or
indorsee who did not receive delivery of the instrument either directly or through
delivery to an agent or a co-payee.

(b) In an action under subsection (a), the measure of liability is presumed to
be the amount payable on the instrument, but recovery may not exceed the
amount of the plaintiff's interest in the instrument.

(c) A representative, other than a depositary bank, who has in good faith dealt
with an instrument or its proceeds on behalf of one who was not the person entitled
to enforce the instrument is not liable in conversion to that person beyond the
amount of any proceeds that it has not paid out.

1 Supra Note 17 ,p.194.


https://www.law.cornell.edu/ucc/3/3-105#Issuer
https://www.law.cornell.edu/ucc/3/3-103#Acceptor
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-103#Goodfaith
https://www.law.cornell.edu/ucc/3/3-104#Instrument
https://www.law.cornell.edu/ucc/3/3-301#Personentitledtoenforce
https://www.law.cornell.edu/ucc/3/3-301#Personentitledtoenforce
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" The Geneva Convention Article 40

The holder of a bill of exchange cannot be compelled to receive a payment
thereof before maturity.

The drawee who pays before maturity does so at his own risk and peril. He
who pays at maturity is validly discharged, unless he has been guilty of fraud or gross
negligence. He is bound to verify the regularity of the series of endorsements, but
not the signature of the endorsers.

*® The Geneva Convention Article 16

The possessor of a bill of exchange is deemed to be the lawful holder if he
establishes his title to the bill through an uninterrupted series of endorsements,
even if the last endorsement is in blank. In this connection, cancelled endorsements
are deemed not to be written (non crits). When an endorsement in blank is followed
by another endorsement, the person who signed this last endorsement is deemed to
have acquired the bill by the endorsement in blank.

Where a person has been dispossessed of a bill of exchanged, in any manner
whatsoever, the holder who establishes his right thereto in the manner mentioned in
the preceding paragraph is not bound to give up the bill unless he has acquired it in

bad faith, or unless in acquiring it he has been guilty of gross negligence.
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Le détenteur d'une lettre de change est considéré comme porteur légitime
s'il justifie de son droit par une suite ininterrompue d'endossements, méme si le
dernier endossement est en blanc. Les endossements biffés sont a cet égard réputés
non écrits. Quand un endossement en blanc est suivi d'un autre endossement, le
signataire de celui-ci est réputé avoir acquis la lettre par l'endossement en blanc.

Si une personne a été dépossédée d'une lettre de change par quelque
événement que ce soit, le porteur justifiant de son droit de la maniere indiquée a
'alinéa précédent n'est tenu de se dessaisir de la lettre que s'il l'a acquise de

mauvaise foi ou si, en l'acquérant, il a commis une faute lourde.
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Le porteur d'une lettre de change ne peut étre contraint d'en recevoir le
paiement avant l'échéance.

Le tiré qui paie avant l'échéance le fait a ses risques et périls.

Celui qui paie a l'échéance est valablement libéré, a moins gu'il n'y ait de sa
part une fraude ou une faute lourde. Il est obligé de vérifier la régularité de la suite
des endossements, mais non la signature des endosseurs.
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