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Abstract: In this article are approached the aspects regarding the effects of accepting and the 
reversal of the promissory note in Moldavia and in Romania. Through the acceptance of the 
promissory note the drawee becomes the main debtor and as such to him the promissory note 
must be presented. After the acceptance the drawee becomes promissory debtor. He is direct, 
main and solitary bound. Towards the possessor of the title the one that accepts becomes 
responsible alongside the other promissory signers. The acceptance of the promissory note 
has as a consequence the appearance of some obligations for the accepting drawee regarding 
the possessor of the promissory note as well as towards the drawer. Also the law recognizes 
the drawee’s right to reverse the acceptance of the promissory note.  
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Introduction 
The way of manifestation of the relationships in international commerce and the economical and 
tehnico-scientifical international cooperation determines the economical development at a national and 
international level [1, 7]. The amplification and the diversification of the commercial relationships and 
of those of international economical cooperation during the modern era have lead to profound changes 
at the level of the international commerce. All the big areas of the international commerce have 
undergone an innovative process, which materialized in the adaptation of its traditional institutions to 
the requirements of the modern economical life and it lead to the emergence and the development of 
some new judicial instruments, that match perfectly the requirements and the interests of the 
participants in the modern commercial relationships [2, 10]. 
 
In the contemporary era the international commerce is a social fact that has a major importance. The 
interdependence and the complementary that exist between the national economies of the different 
countries, in the conjuncture of the diversification and specialization without precedent of the 
production of goods and services is the base of the international economical exchanges. Independently 
from this argument the international commerce is an important factor of promoting the understanding 
and the collaboration between nations, an essential instrument for the development of a climate of 
trust, security and world peace [3, 16]. 
 
The intensification processes of the world economy during the last decades are profoundly marked by 
the internalization of businesses phenomenon. Thus we can notice the changes from the world 
economy that take place due to the intensification of commerce and of the rise of the investments, as a 
consequence of the removal of the barriers and of the extension of the interdependence between 
countries, as an effect of the liberalization of the commerce and of the free trade [4, 11]. The freedom 
of the commerce is not a right given to the traders to do whatever they want; this would in fact mean 
their slavery. The principle gives expression to the objective need to remove the obstacles of an 
economical, fiscal, administrative or political nature and it represents the condition for the affirmation, 
development and consolidation of the free enterprise. The principle is established in the Constitution 
of Moldavia from the 29th of July 1994 in art 126 paragraph 2, letter b: “The state must ensure the 
freedom of commerce and of the enterprise, the protection of the loyal competition, the creation of a 
favorable frame in order to capitalize all the production factors” and also in the Romanian Constitution 
revised in 2003 in art 135 paragraph 2 letter a: “The state must ensure the freedom of commerce, the 



 178 

protection of the loyal competition, the creation of the favorable frame for the capitalization of all the 
production factors”. At an interstate level there is the constant preoccupation to create organizational 
structures that can ensure the promotion of the freedom of commerce on broader geographical areas 
[5, 21]. 
 
One of the modern judicial forms of the circulation of goods is the circulation of the titles that 
incorporate certain real values. The institutionalization of the circulation of the titles represents one of 
the most important contributions of the law in the progress of the modern international commercial 
activity [6]. 
 
The promissory note is defined as being a document through which a person, called drawer or issuer, 
gives directives to another person, called drawee, to pay at tenour a certain amount of money to a third 
person, called beneficiary, or at his orders [7, 463]. 
 
Although there are no certain data referring to the emergence of the promissory note, the documents 
show that this operation was known in the Ancient Greece and Rome, taking shape in the Middle Ages 
as a document that confirms an installment, that means the rendering of a sum of money from one 
market to another. During the Roman times this operation was called permutatio, and in the Middle 
Ages was called cambium. If the Roman letter called permutatio had only the efficiency of the trata 
from the following years, the Middle Ages cambium contained important features of the promissory 
note in the shape it was defined later [8, 328]. 
 
Because of its use on a large scale in the international commercial relationships, the promissory note 
was the object of a unitary judicial regulation. In 1930 at Geneva it was signed the Convention 
regarding the unitary law of the promissory note and the bill of exchange [9, 647]. After 1990 the 
promissory note has become once again one of the most used credit instruments in the commercial 
activity also internally because in the international commercial relationships was used continually [10, 
183]. 
 
The main regulation of the promissory note in Moldavia is the Promissory Law nr 1527 – XII from 
22.06.93, Monitor nr 10 from 30.10.93. In Romania the promissory note is regulated through Law nr 
58 from the 1st of May 1934 on the promissory note and the bill of exchange. Although Moldavia and 
Romania did not hew to this convention, most of the stipulations of the uniform law were taken into 
the Romanian and Moldavian law. Of course that the Law nr 58 from the 1st of May 1934 on the 
promissory note and the bill of exchange [11] from Romania used as a model the Italian law on the 
promissory note and the bill of exchange from the 14th of December 1933, that was based on the 
uniform law of the promissory note and the bill of exchange [12, p. 9 and following]. 

 
1. The Effects of Accepting the Promissory Note 

In the conditions of the forming of the free enterprise in Moldavia and Romania certain measures were 
taken regarding the use of the promissory note in the internal [9, 647] and international relationships. 
 
The promissory note is that credit title at order, complete and formal, that comprises an abstract and 
unconditional obligation, which is commercial and autonomous, to pay a sum of money and whose 
signatories are held in a joint manner, the title being given with a certain procedural force. Thus we are 
discussing the document that comprises the order given by a person called drawer to another person 
called drawee to pay a third person called beneficiary an established amount of money at tenour [13, 
305] or at his order. The creditor from an operation will issue onto his debtor a promissory note that he 
will remit to one of his creditors in order not to pay him in cash and thus avoiding to have any 
exception opposed that would raise judicial efficacy to the contract. As regarding the debtor of the 
issuer he will have to fulfill his obligation because he cannot invoke towards the legitimate possessor 
of the promissory note an exception that results from his contract with the issuer [14, 215]. 
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In the exterior commercial relationships and in the economical cooperation with the foreign countries 
the promissory note is a means to avoid the exchange of estimates and a way of disposing of the 
execution abroad of the debtor that does not pay [15, 337]. 
 
The promissory document must comprise, in a compulsory manner, the stipulations of the art 4 from 
the Promissory Law from Moldavia nr 1527 – XII from 22.06.93 and art 1 points 1-8 from Law nr 
58/1934 from Romania on the promissory note and the bill of exchange. Thus, 
 
The promissory note contains: The name of promissory note written in the title in the language in 
which the document is written, The Unconditioned order to pay a determined sum, The name of the 
one that has to pay (drawee); The showing of the tenour, Te indication of the place where the payment 
must be made., The Name of the one or at whose order the payment must be made; The Indication of 
the date and place of issuing; The Signature of the one issuing the promissory note (drawer) [16, 293]. 
 
The mentions are introduced in the title with the observing of two rules: the rule of the certainty that 
stipulates that the indications must be certain and coherent, without presenting a certain order; the rule 
of the adequacy that means that the indications must contain all the necessary information. Although 
the promissory note through the incorporation of the claim rights in the document comes to have the 
characteristics of a personal property, the possession of the document – either as a result of the 
transmission based on an agreement of wills, or as a possession of good faith in the cases of a non 
domino attainment is not enough to justify the exercise of the rights that derive from the promissory 
note [17, 115]. 
 
As it results from the definition above the promissory note means the involvement of three people: 

 The drawer (issuer) is the person that issues the title. He gives the disposition to pay a 
sum of money. Through his signature the drawer assumes the responsibility to make 
the drawee pay the sum of money to the beneficiary. The issuer of the document is 
called the drawer because he draws the title onto the debtor that is forced to make the 
payment 

 The drawee is the person to whom the disposition (order) to pay the sum of money is 
addressed  

 The beneficiary is the person to whom or at whose order the payment will be made 
[18, 119 and following]. 

 
The main function of the promissory note is that of an instrument of credit. Because the sum of money 
stipulated in the promissory note does not have to be paid right away, but at a certain term, through the 
promissory note it is given a credit to the debtor for a certain time until tenour. This function is similar 
to the one that the coin. The promissory note has the advantage that it is avoided the use of cash. 
Having to extinguish a debt towards one of his creditors, the beneficiary of a promissory note could 
discount the promissory note with the obtained sum of money he could pay his creditor. But, instead 
of discounting the promissory note the beneficiary can extinguish his debt through the transfer of the 
promissory note, through endorsement, towards his creditor (endorser). He, at tenour, will obtain the 
sum of money written in the promissory note from the debtor (drawee). Through the payment of the 
promissory note all the promissory debts are extinguished, including the debt of the beneficiary 
towards his creditor. The promissory note can be used as a payment instrument in another way also. A 
trader that has to pay a sum of money can draw a promissory note onto one of his debtors (drawee) in 
the favor of the creditor that is named the beneficiary of the promissory note. The debt is extinguished 
through the payment of the promissory note [19, 566-567]. 
 
The guarantee is represented by the subjective rights through which the title holder can protect himself 
from all the detrimental consequences of a determined fact, as well as any judicial means that attest the 
execution chances of the obligations. The promissory note can be given as a guarantee, through a 
guarantee in assurance and in this case its possessor presents himself as a legitimate possessor and can 
exert in his own behalf all the rights that come from the title, without being able to underwrite the 
promissory note without a mandate. When he cashes in the promissory note the possessor keeps the 
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sum that is the guarantee of his claim and gives to his debtor the surplus, and if the endorser 
extinguishes the claim of the creditor that endorsed it, then the latter has to give back the promissory 
note. The normal endorsement always makes a guarantee, an endorsement and has at its basis a cause 
of the endorser towards the endorsee that is anterior. The promissory note can guarantee the execution 
of the obligation and through a specific form of guarantee that can be considered as a personal 
guarantee and it can be presented under the form of a signature of favor. The invoking of the favor 
promissory note is done to prove that the nature of the fundamental relationship excludes that the 
favoured pretend the fulfillment of the obligation. If the favoured would like to draw an unjustified 
advantage from his apparent position, the favoured indebted can paralyze the claim through the raise 
of the relative exception from the obligingness trait of the signature. This exception is opposable only 
towards the first beneficiary, while towards the third carrier of the title it cannot be invoked, even if 
the favour is notorious [20, 276-277]. 
 
The promissory note is the document that comprises the order given by a person called drawer to 
another person called drawee to pay a third party called beneficiary, at tenour or at his order an 
established sum of money [14, 215].  
 
The promissory note is a title of credit, because the mentioned sum is paid at a certain term from its 
issuing. The promissory note must presented for acceptance by its lawful possesso [7, 474].  After the 
acceptance the drawee becomes the promissory debtor. He is direct, main and solitary bound. Towards 
the possessor of the title the acceptant responds alongside the other promissory signers [21, 195]. The 
acceptance of the promissory note has as a consequence the appearance of some obligations for the 
accepting drawee towards the possessor of the promissory note and towards the drawer.  
 
The obligations of the accepting drawee towards the possessor of the promissory note. The acceptance 
of the promissory note has an effect the appearance of the drawee’s obligation to pay at tenour the sum 
of money mentioned in the title (art 31 from Law nr 58/ 1934 from Romania on the promissory note 
and the bill of exchange). 
 
For the acceptance of the promissory note the drawee becomes promissory bound. He is the main 
bound and he is directly responsible for the payment of the sum of money towards the promissory 
possessor.  
 
According to art 42 from the Promissory Law from Moldavia nr 1527 – XII from 22.06.93, Monitor nr 
10 from 30.10.1993 and art 52 from Law nr 58/1934 from Romania on the promissory note and the 
bill of exchange the accepting drawee is considered to be joint with the drawer, the endorsers towards 
the possessor of the promissory note [22, 442]. The legal standard gives expression to the character of 
solidarity of the promissory obligations. But, while the accepting drawee is forced to make the 
payment, the others have the obligation to make the payment happen [23, 92]. So the accepting drawee 
is the main and direct promissory debtor, and the drawer and the endorsers are debtors of regress that 
are indebted at payment only if the drawee refuses to pay [7, 474]. 
 
As an assurance of the right of the possessor of the promissory note, if the promissory note is not 
accepted by the drawee, the law stipulates the cession of provision [17, 155-158]. 
 
Art 100 from Law nr 58/1934 from Romania on the promissory note and the bill of exchange 
stipulates that this draw promissory note, that doesn’t have to be presented for acceptance like any 
other promissory note, in the case in which it hasn’t been accepted the drawer, in the limits of the sum 
mentioned in the promissory note, can grant through a clause inserted in the promissory document [10, 
197] his claim derives from the selling of goods that he has towards the drawee. Through the clause of 
cession inscribed in the promissory note the drawer transmits to the possessor of the promissory note 
the claim that the drawer has towards the drawee and that determined the issuing of the promissory 
note (the provision).  
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The object of the cession can be constituted only by a claim that results from a contract of selling and 
buying goods.  
 
The cession must be notified to the drawee. From the moment of intimation the drawee can pay only 
towards the possessor of the promissory note, which is identified through an endless array of 
endorsements. The law requires that the first beneficiary to be a bank (art 100 paragraph 4 from Law 
nr 58/1934 from Romania on the promissory note and the bill of exchange). 
 
For the exercising of the action that is based on the cession, the possessor of the promissory note must 
make against the drawee the protest for failure to pay on the stipulations of the law.  
 
The obligations of the drawee towards the drawer. Through the accepting of the promissory note the 
drawee assumes a promissory obligation towards all the signatories of the title, including the drawer. 
In this way art 24 from The Promissory Law from Moldavia nr 1527- XII from 22.06. 93, Monitor nr 
10 from 30.10.1993 and art 31 paragraph 2 from Law nr 58/1934 from Romania on the promissory 
note and the bill of exchange, stipulates that in case of failure to pay the possessor, even if he is a 
drawer, has against the acceptant a direct promissory action for everything that can be claimed through 
regress (art 43 from The Promissory Law from Moldavia nr 1527- XII from 22.06. 93, Monitor nr 10 
from 30.10.1993 and art 53 and 54 from Law nr 58/1934 from Romania on the promissory note and 
the bill of exchange). 
 
The accepting drawee is bound towards the drawer only in the case of failure of payment at tenour and 
only if the drawer is in the possession of the title.  
 
According to art 31 paragraph 3 from Law nr 58/1934 from Romania on the promissory note and the 
bill of exchange the accepting drawee remains bound even if he wasn’t aware of the drawer’s 
insolvency.  

 
2. The Reversal of Acceptance 

The law recognizes the drawee’s right to reverse the acceptance of the promissory note. This can be 
made through the attrition of the mention of acceptance from the promissory note in a way that 
certifies the intention to discontinue it; for example through the word “annulled” written on the 
promissory note accompanied by the signature of the drawee. The reversal can also be made through 
the attrition of the acceptance written on the promissory note [24, 332]. 
 
The reversal can only be made before the restitution of the title towards the possessor of the 
promissory note [22, 442]. Until the contrary is proven, it is considered that the reversal has been 
made before the restitution of the title (art 25 from The Promissory Law from Moldavia nr 1527- XII 
from 22.06. 93, Monitor nr 10 from 30.10.1993 and art32 from Law nr 58/1934 from Romania on the 
promissory note and the bill of exchange). 
 
The reversal of the acceptance is equivalent to the refusal of accepting [10, 198], with all the 
consequences that this implies.  

 

Conclusions 
Through the acceptance of the promissory note, the drawee becomes the main debtor and as a 
consequence to him it must be presented to payment the promissory note. Following the acceptance 
the drawee becomes promissory debtor. He is direct, main and solitary bound. Towards the possessor 
of the title the acceptant becomes responsible alongside the other promissory signers. The acceptance 
of the promissory note has as a consequence the appearance of some obligations for the accepting 
drawee regarding the possessor of the promissory note as well as towards the drawer. 
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