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Ñòàòüÿ ïîñâÿùåíà âîïðîñàì èçó÷åíèÿ áåçíàëè÷íûõ ðàñ÷åòîâ, îñó-
ùåñòâëÿåìûõ â ìåæäóíàðîäíîé òîðãîâëå. Â ñòàòüå ðàññìàòðèâàþòñÿ
îáùèå ïîëîæåíèÿ êàñàòåëüíî ìåæäóíàðîäíî-ïðàâîâîãî ðåãóëèðîâàíèÿ
àêêðåäèòèâîâ.

Âûáðàííàÿ òåìà ñòàòüè ÿâëÿåòñÿ àêòóàëüíîé îñîáåííî â ðàçâèòèè
èíòåãðàöèîííûõ ïðîöåññîâ â ýêîíîìè÷åñêîé ñôåðå è ðàçäåëåíèÿ ìåæäó-
íàðîäíîãî òðóäà.

Â ñòàòüå øèðîêî îñâåùàåòñÿ èñòîðè÷åñêèé ðàêóðñ ïîÿâëåíèÿ ðàçëè÷-
íûõ ôîðì ðàñ÷åòîâ, ñðåäè êîòîðûõ îñîáîå ìåñòî óäåëÿåòñÿ àêêðåäèòèâàì.

*  *  *
Maqola xalqaro savdo tizimida amalga oshiriladigan naqd pulsiz

to’lovlarni o’rganishga bag’ishlangan. Maqolada akkreditivning xalqaro
huquqiy tartibga solinishi bilan bog’liq umumiy qoidalar ko’rib chiqiladi.

Maqola mavzusi ayniqsa integratsiya jarayonlarini va xalqaro mehnat
taqsimotini rivojlantirishda iqtisodiy sohada dolzarb hisoblanadi.

Maqolada tarixiy nuqtai nazardan hisob-kitoblarning turli shakllarining
kelib chiqishi va ular orasida alohida o’rin egallagan akkreditiv keng
yoritilgan.

Keywords: Letters of credit, settlements, electronic payments, goods
and services, settlements by draft, a bill of exchange, financing, credit
system, the emitting bank, bank operations, covered and non-covered letters
of credit, the executing bank, the national law, the  Uniform Customs and
Practice



103Xalqaro munosabatlar, 2017, ¹ 2

Point of view

*  *  *
Kalit so’zlar: Akkreditiv, hisob-kitob, elektron to’lovlar, tovarlar va

xizmatlar, inkasso, veksel, moliyalashtirish, kreditlash tizimi, bank-emitent,
bank operatsiyalari, qoplangan va qoplanmagan akkreditiv, ijrochi bank,
milliy huquq, birxillashtirilgan qoidalar.

*  *  *
Êëþ÷åâûå ñëîâà: Àêêðåäèòèâû, Ðàñ÷åòû, ýëåêòðîííûå ïëàòåæè,

òîâàðû è óñëóãè, èíêàññî, âåêñåëü, ôèíàíñèðîâàíèå, êðåäèòíàÿ ñèñòå-
ìà, áàíê-ýìèòåíò, áàíêîâñêèå îïåðàöèè, ïîêðûòûå è íåïîêðûòûå àêê-
ðåäèòèâû, Èñïîëíèòåëüíûé áàíê, Íàöèîíàëüíîå ïðàâî, Óíèôèöèðîâàí-
íûå îáû÷àè è ïðàâèëà.

The establishment of an international framework of trade and eco-
nomic relations and issues of international settlements in this field are
one of the key issues for each country. It should be noted that the
process of transition to a market economy as well as creating a legal
foundation cover certain important aspects of foreign economic activities
in the  implementation of democratic reforms in the  country. As our first
president I.Karimov noted, “... after having a solid legal basis it is
possible to rebuild the shackles of the old system with full confidence
and construct a new society with a cultural market economy” [1].

The first practical implementation of interbank settlements system
in the  Republic of Uzbekistan had a unique  feature. By the  mid-1994,
an accounting system that existed in the former Soviet Union had been
used. The banks carried out mutual settlements and payments by post.
Therefore, it should be noted that such a form of implementation of bank
settlement caused problems (required a lot of time and expenses) [2]. To
carry out the control over the implementation of the bank settlements
based on the old system, which had been in practice and it was hardly
effective. In order to solve this problem a joint meeting of the commer-
cial banks was held in accordance with the Resolution of the Cabinet of
Ministers dated March 18 1996 ¹146. As a result, the department deal-
ing with the problems of various effective aspects (technical and elec-
tronic systems) of the banks was established under the Central Bank.
The Department managed the implementation of all banks technical
base, electronic system and the connection continuity with a new sup-
ply. By this way, a new interbank electronic system was launched.
Through this, the  duration of the  payment and settlement system was
reduced to 3-9 days.
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In April 1995, a new system which was the plan to transfer paper-
based payment system into electronic-based payment system was dis-
cussed by the Central Bank of the Republic of Uzbekistan. In August 19
1995, the Central Bank adopted the Regulation on “Electronic pay-
ment” and this bill completely updated payments and settlements sys-
tem. Since then, this practice has been introduced to the payments
system of 5 Banks in the city of Tashkent. In March 1996, the electronic
settlements system was introduced to all regions of the Republic and all
commercial banks. The  current system gave  an advantage  with a 1-day
difference in results in terms of time saving.

In this context, there were many problems and confusion in the
existing material-technical and organizational aspects as well as a number
of problematic aspects with the legal regulation and legislation. The
opportunity to make new changes to the legal system with increased
speed in accordance with international standards in a step-by-step man-
ner accomplished.

Payment for the supply of goods and services plays an important
role in the practice of international trade. To express different aspects
of the payments and settlements in foreign trade agreements will be
agreed in accordance with the mutual desire. These are advance pay-
ments, a settlement by draft, a bill of exchange, a cheque and a letter of
credit, which is a most basic form.

Practical experience shows that today the introduction of a compre-
hensive system of non-cash payments as well as the proper implementa-
tion in this field and the establishment of mechanisms for coordination
of the  sector can be  said that they will determine  the  future  of financ-
ing, credit system, budget execution and other types of progresses in the
economic system.

Currently, it is considered that a legislative  base  regulating the
legal issues on different forms of non-cash payments is formed in the
legislation of the Republic of Uzbekistan. The Civil Code of the Re-
public of Uzbekistan [3], “About non-cash payments in the Republic of
Uzbekistan” [4], “About the Central Bank of the Republic of Uzbekistan”
[5], “About banks and banking activity” [6], “About the contractual
legal base of activities of business entities” [7], “About execution of
court resolutions and acts of other bodies” [8] determines the  proce-
dure  for carrying out non-cash payments in the  territory of the  Repub-
lic of Uzbekistan.

In fact, a letter of credit is recognized in the present-day practice as
one of the most used type of payments in terms of safety performance,
and at the same time, the legal regulation applied in practice in terms
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of easy non-cash payments as the most appropriate means and type of
payments. Part 3 of the Civil Code of the Republic of Uzbekistan enti-
tled as Payments on letters of credit and it covers the general definition
of a letter of credit, its typical process, expire date, types, execution
procedure, different formalities related to  documents, liabilities under
the letter of credit, and aspects such as the closing of a Letter of Credit.
The Civil code of the Republic of Uzbekistan, article 796 states that in
the case of settlements by letter of credit, the bank that has opened the
letter of credit on the order of the client (the payor) and in accordance
with his instructions (the emitting bank), has the duty to make pay-
ments in the  case  of providing by the  recipient of the  funds or indicat-
ed by him a person (further the  recipient of funds) documents and
performance of other conditions provided by the letter of credit [9]. 

In accordance with the Civil Code of the Republic, there is a
revocable letter of credit (Civil Code, Article 798) and an irrevocable
letter of credit in the practice of the banks of the Republic.

“A revocable letter of credit is one that may be changed or revoked
by the  emitting bank without prior notification to  the  recipient of
funds. Revocation of the letter of credit does not create any obligations
of the  emitting bank to  the  recipient of funds”. (Civil Code, Article
798). “The  emitting bank of the  payor without dealing with the  recip-
ient of funds may change or revoke a revocable letter of credit” [10].

“An irrevocable letter of credit is one that may not be revoked
without the  consent of the  recipient of funds. On request of the  emit-
ting bank, the  executing bank participating in the  conduct of a letter of
credit operation, may guaranty an irrevocable letter of credit (guaran-
teed letter of credit). Such a guarant signifies acceptance by the execut-
ing bank of an obligation supplementary to the obligation of the emit-
ting bank to make payment in accordance with the terms of the letter
of credit” (Civil Code, Article 798). “An irrevocable letter of credit
guaranteed by the executing bank may not be changed or revoked with-
out the consent of the executing bank” [11].

In legal system of the Republic of Uzbekistan two more types of
letters of credit: a covered (deposited) letter of credit and a non-
covered (secured) letter of credit are also available. “In case of the
opening of a covered (deposited) letter of credit, the bank serving in
accordance with client instructions, upon its opening, has the duty to
transfer the own funds of the client or of credit given to him to the
disposition of the  bank serving for the  recipient of the  funds, for the
whole time period of effectiveness of the obligation of the bank serving
in accordance with client instructions” [12].
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“In case  of the  opening of a non-covered (secured) letter of credit,
the bank serving in accordance with client instructions is given the
right to withdraw the whole amount of the letter of credit from the
account of the bank serving in accordance with client instructions in
the  bank serving for the  recipient of the  funds” [13].

International relations on settlements by a letter of credit are regu-
lated through a set of international rules in the form of an informal
codification entitled “Uniform Customs and Practice for Documentary
Credits” carried out by the International Chamber of Commerce in 1993.
Settlements by the  documentary letter of credit are  abstract in nature.
These  relations will form a legal character based on a purchase  and sale
agreement.

As a result, in the case of settlements by letter of credit, the bank in
accordance with the payor’s instructions, has the duty to make pay-
ments in the  case  of providing by the  recipient of the  funds documents
to the emitting bank.

According to the law, period of validity for making settlements by a
letter of credit shall be established by the contract between the payor
and the  recipient of the  funds.

Moreover the contract must also include:
 a name of the emitting bank;
 a type of the letter of credit and a method of its execution;
 a method of a notice  to  a recipient of funds on opening of letter

of credit;
 the  whole  list of and exact description of documents given by a

recipient for receiving on the  letter of credit;
 the  list of providing documents after shipment of goods (render-

ing services, fulfillment of works);
At the  same  time, according to  the  law, in case  the  recipient of

funds shall present to the executing bank documents not confirming the
performance of all terms of the letter of credit will be found a refusal
and according to the conditions of letter credit, the executing bank
immediately shall notice to the payor and the emitting bank about a
refusal because of presenting documents not confirming the perform-
ance of all terms of the letter of credit.

In the law, the issues of the liability of settlements by non-cash
payments are one of the important aspects. At this point, main partici-
pants will be taken into account as liable parties in the implementation
of the settlements by letter of credit. According to the legal system of
the Republic of Uzbekistan, the liability in the operations of letter of
credit is following “Liability to the client for violation of the terms of a
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letter of credit shall be borne by the emitting bank, and to the emit-
ting bank by the executing bank.

In case of groundless refusal of the executing bank to pay monetary
funds under a covered or guaranteed letter of credit, liability to the
recipient of funds may be  imposed on the  executing bank.

In case of incorrect payment by the executive bank of monetary
funds under a covered or guaranteed letter of credit as the result of a
violation of the terms of the letter of credit, liability to the client may
be imposed on the executive bank” [14].

Furthermore, according to  the  national legislation, aspects of the
closing and liquidation of letter of credit are also established. These
terms are regulated by Resolution on “Settlements by non-cash payments
in the Republic of Uzbekistan” and the Civil Code of the Republic of
Uzbekistan.

Closing of a letter of credit carried out in accordance with the
following:

a) on the expiration of the time period of the letter of credit;
b) on statement by the  recipient of funds of his decision not to  use

the letter of credit before the expiration of the time period of its
effectiveness, if the possibility of such a decision is provided by the
terms of the letter of credit;

c) on demand of the payor for the full or partial recall of the letter
of credit, if such a recall is possible under the terms of the letter of
credit [15].

 The executing bank must make the emitting bank informed of the
closing of the letter of credit. The unused sum of a covered letter of
credit is subject to  return to  the  emitting bank without delay simulta-
neously with the closing of the letter of credit. The emitting bank has
the  duty to  credit the  returned sums to  the  account of the  payor from
which the funds were deposited.

  Thus, the legal nature of the international settlements is regu-
lated through the domestic (national) law. The basis of the legal
requirements formed in national context is established in accordance
with international agreements and standards. The Public law norms have
the partial influence on the legal regulation of

international settlements (administrative law, financial law, etc.).
We can say that, in accordance with international standards, the Civil
Code regulates the following issues:

- to determine the status and the liabilities of the banks carrying
out international settlements as well as the liabilities of the centres
carrying out settlements;
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- to define relevant conditions and grant privileges by setting out
legal framework for paper money, metal and foreign money;

- identify the  procedures and conditions for opening foreign and
local currency accounts of different types in an appropriate  manner;

- to establish the conditions and rules for the terms and forms of
international non-cash settlements in a strict manner;

- to define the rules for the implementation of the international
banking operations;

- to impose sanctions for the violation of rights and rules in the
implementation of international non-cash settlements;

- set a legal framework for the making of settlements by bill of
exchange, check and other types of settlements;

- to  regulate  the  exchange  of various currencies in cash and non-
cash forms;

- the issues of legal regulation on requirements of mutual conditions
and credit settlements;

- the issues of legal regulation on relations for international settle-
ments between two states or among a group of states, as well as with
international organizations;

- legal regulation on separate regimes of settlements;
- provide the availability of international settlement transactions in

accounting documents and other documents;
The rights and obligations of banks and customers on the making of

international settlements are based on a variety of laws, resolutions and
normative acts. For example, the Resolutions of the Cabinet of Minis-
ters “On measures to improve  control over the use of funds in for-
eign currency for foreign trade  operations”, “On measures to  improve
the  monitoring of export-import operations”, “On the  procedure  for
the  record and payment of import contracts in foreign currency at their
own expense of Economic entities”, the law of the Republic of Uz-
bekistan “About the  currency control” are  considered as normative  acts
regulating international settlements. These laws and acts are carried out
by the departments of the Ministry of Finance and the Central Bank.
For example, there are departments regulating these activities at the
Central Bank and they have specific tasks.

The Department of payment system and informatization is an
independent structural unit of the office of the Central Bank. The
main task of the Department is to launch the efficient operation of
settlement systems in the banks of the Republic and develop the tech-
nologies of the interbank and international settlements in accordance
with the international standards, explore the advanced information tech-
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nologies in the practice of a global banking system and apply it for the
banking system of the Republic and develop these tasks, adopt norma-
tive legal acts for the activities of payment system and informatization
and control their execution.

The main objective of the department of monetary operations of
the Central Bank is to analyze the financial condition of correspondent
banks under the classification of international rating agency and valuate
their effectiveness of the cooperation with the Central Bank of the
Republic of Uzbekistan and in accordance with it, to develop proposals
on the establishment and termination dealer and representation rela-
tionships with the  partners of the  Central Bank.

When any country in the world establishes trade relations with
Uzbekistan they choose letter of credit which is considered as the safest
type of payment [16]. A letter of credit for the exporter is very conven-
ient and reliable means of payment. But at the same time, this is the
most expensive method of payment. The following conclusion relating
to one of the internetional settlements such as letter of credit in the
legal system of the Republic of Uzbekistan, has been done as a result of
a comparative analysis of the legislation in the US, Germany and the
national law:

Firstly, there is no legislation about letter of credit in the Republic
of Uzbekistan as there is legislation about letter of credit in the US and
this payment practice is carried out on the base of the regulation adopt-
ed by the Central Bank of the Republic of Uzbekistan. However, used
terms in letters of credit are not given in this regulation. For instance,

 there is no definitions for the subjects of letter of credit such as
a client, issuing bank, advising bank and the  recipient of fund.

 only two types of letters of credit are defined, but there is no
legal basis for the types of letters of credit such as transferrable and
revolving letters of credit, which are used in the banks of the world
including Uzbeksitan. This is a serious legal disadvantage in the prac-
tice  and this field in our national legal system is gap for the  courts to
make a decision.

Secondly, the rights and obligations of the subjects of the letter of
credit are nit reflected in any documents. There is no anything about
legal obligations in the regulation on “non-cash settlements” of the
Central Bank. I think the main reason is for that the rights and obliga-
tions specified in the contract are considered to be made compulsory.
But this is not enough, because there is a likelihood not to determine
all the rights and obligations in the agreement between the parties in
the complex legal relations as a letter of credit.
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Thirdly, the US adopted a set of laws “the Uniform Commercial
Code” in its legal system, and the  courts decide  on the  basis of this law
when there is a case of dispute over letter of credit [17]. Germany
does not regulate any issues on letters of credit in domestic law and the
banks operate on the basis of The Uniform Customs and Practice for
Documentary Credits (U.C.P.). German court practice  shows that in
Germany these  rules accepted by the  courts as a regulatory document
and decisions are made on the basis of them [18]. But in Uzbekistan,
such a practice is not developed. Because Uzbekistan does not accept
the recognition of The Uniform Customs and Practice for Documentary
Credits (U.C.P.) as a legal document. Therefore, these rules are not
applied by the  courts. Although the  Civil Code  of the  Republic of
Uzbekistan mentioned the implementation of the banking practice for
settlements by draft, it did not mention about the implementation of
the banking practice for settlements by letters of credit.
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