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payment that such instruments give to the beneficiary of the instrument (since there are 
very few exceptions to the issuer’s obligations to make payment under the instrument). A 
new exception which has emerged in the last decade in Australia is unconscionable 
conduct under the Trade Practices Act 1974 (Cth). This article examines how the 
unconscionable conduct exception has been applied by the courts in Australia in the 
context of demands under these instruments, and considers whether that exception will 
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cross-border issues. A knowledge of the conflict of laws principles is essential for 
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lawyers a general understanding of the relevant legal issues, with some practical 
guidance. It is divided into sections dealing with jurisdiction (covering personal 
jurisdiction, jurisdiction clauses, insolvency jurisdiction and sovereign immunity), choice 
of law (focusing on principles relevant to financing agreements, security interests and 
corporate affairs) and the principles which apply to the recognition and enforcement of 
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