~d=uto] FRKS BiRHM AT B
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= uto] Rk it 2 EREE
isulo] ERMKI BT BHERE
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Hl

e5g FAAYANNE F 7/HA /39 A8F0] o &HI AT WA &
F2 WRERC YA = EARRMES o Foldd et s
falstel 28] KeXHE Bt Fe A8AUH ol REAMK

e Ad 258 L 5 F2 EFY o9 AddM RE

od7lol A Asizuto] {EHMkoIT M Lol Al nA =N
SR A Ao whe} Aol FRAHE ol Hdl| ol Mol HAER
ke TRITE YFste TRTBRES AMNE 2022 FAAA A&
29 E NFE A& FH3te FAolth

2dzulo] FRKRE vlFoA o] Lol AFEHAEH, TN 239 &
e 232 A%t & BIBRFFHITENational Bank Act 1864)S 18]
st 23o] LAY EHE BEFde AL 239 R TR (utra vires

+ o] BCe 1998 B4EE Mty BEHRERR 3t AREANE.

wx SUAKBIR ToBAEmEE T

1) %28 dgdxe o7 olqg BAdE EAKS F2 ‘REBAN IS Y3
2 YA, FE@Eelate ol A4 Mauttel dd Ast A MEE
AN wEel, FEANE BWHES A N8P Wiriks YAE F=x
37] flstel Qo] I ‘2dEnte] FAK IR §o1E AHESI2 dt
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acts)Z2A AR HAUT wEA BFo] dag EopdA AL AEHF)AT
BEMSRE B39 71%S Fddte 2dsuo] FARE ndsid & =
AAGANA o] &3] & Fo|th. o2 @ 2 Ente] FAKE vlFe FAHA
98y 2 FA AAe FHoZ At T ojgo] AAAHE s gl
€ FAt.

o2 xwlzubo] EAMkS MAAY A FA B o] F FEEe
B | E Al e Aol AMdoltt dA Adzuto] FRRS R
HFo2 713 Bo] oJ&Hn Y R FARKE—RAUAN ole F2 KRE
ARE HROR s 7] HEd § T4 2d=uto] ERAMR 48
s7lele B2 2A7 e o] Aot ol & A Ast] A 4T
gl Bste Has ¢5F3 Yok 2 4& &Y 19%9 129 1149 ¥
TE WM RE D Aol EAR B KA B R 199739 2
o] ¥ ‘EIRy 2d=ulo] FAK BT EXK'E € 7 I

‘43}/\1 EaoMe BAd AFE FAL ZIRFA B H—RAA78),

FERIMARE B H—BA(1992), “BRARE—HRN1993) T H2 Ao
ARE Wy FE L 2douto] FRMRY FF KA HH(19%5), B
2 =ulo] ERAMK BT EFUGN'Y 2ol FRAMRAS A8 o
O REES A Age 2N 2dsuto] SRk iRkl #3 fastS AT
2z o] B A7 FHo|t.

=

. 2 Eulo] MRS AFE R ERARL
1. 2d=uto] EAIkS] Hik

(1) ®REDS 8

zd=ulo] EART FELE FYF 715 S #IY. &, & SHe EFE
#el FAAFE & ZAAI 29 978 TETE A5 o2 Ao &3 E
e TE BAAA ALy T BEQe] 19 &3 BAstY F& FA
olt}, Wbl & FMe g 2ol FART REolge Fold 542 Adrt
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AR, 2k =vto] FRARY REIL BITA BEY Ikit HE oA £
27l th. &, 2dzute] A&As oA AH YL £ X MF
o AANE =22 F1RMA IRFLET Aed Bsld, 2EadH B3
< BREH LY FAFAZE 29 dF-E o3 Edhe B0l Feid 2
K#IQ AdS Ak QARG BEQ Abole] BERE AR Y FAHFA
Abol o] FEAZK ML 5 2 RE o Folth whekr BFdte A F& A
3 FAFAY EALZY LY BEAET &g vH 2elsulo] 443
stol Ao g2 A oA F AATE aF7ey, ALy ANegst
ZHale] o Fof #ale] £ 1kMA AFHYYE At

X, 2=vo] FRAMRT RELS Bt Rl BERTA JolHE &
7t Atk &, 2dEnlo] EAKS EAENY e 584 Aoy, A
2dlElo] AL FAAES] HE e o Fd #F AL ojd g A%

T Fod gEste Ao] ohE} @A AL 2 F=xo oAt &2
wojof TS Wi [REE ATl AR |igelw, el EE Ba}
A5 Fg Ee o Fd #F BYL A LY HIAEY A FE 9
Fo AR eyt 28 4 Ut F, HEolA Fdxie] P @ B
A9 F e AHeZ O BF st HEHe HARRN st 24 d))

@) HmimfEmmatel tbEk
zdsvlel BAKS KAEARS F7t A8glse 4 MR FUT

2) rEole HEAH f¥9 BHZI A4 539 E%°] g HifEe B3Fe 72
7 He &257@#’354 ‘d@%‘:}t B 3 3
He EARZHTe 3l gvde Biake 5-’8
FHEEE SHZ st F3cl Bl cj&5Ue
gHe ASE FF 44sln Ao o7)dA E@
212 3o}

3) H. Harfield, “Guaranties, Standby Letters of Credit, and Ugly Ducklings”,
Uniform Commercial Code Law Journal, vol. 26, 1994, p. 201.

4) H.J. Arnold and E. Bransilver, “The Standby Letters of Credit-The Controversy
Continues”, Uniform Commercial Code Law Journal, vol. 10, 1978, p. 279.

5) ibid, p. 274.

6) S.J. Pearlman, “Types of Non-Trade Letters of Credit Used in Today's
Marketplace”, A Practical Guide to Letters of Credit(edited by Aster, C.E. and
Patterson, K.C.), Executive Enterprises Publications Co. Inc., New York, 1990,
p. 20.

7) RLV.F. Bertrams, “Spotlight on guarantees”, Documentary Credits Insight, vol.
2, No. 3, Summer 1996, p. 15.
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GEEZE A gl A7 WS 2 2 28 A e
2L o)zt o

AR, RIREARS EFLW BITES BHELE AFo] d=HAT 2=
vlo] EAMRE 1 TEITES BhHFELZE AFo] Adxdvhe HoA XibmE L
ZR7L EATTRS F, HREARKS F4HL Ad F9 AFE #H¢H 1
A o AFE B B, 2dEnto] FARE RRIT B+ AdE 2R
-3k, wEbd 2 AFE fite] 7 Folnd

B4, 2d=uo] ERRT KHREMARK 87242 #E Ade dolsd A
Bate B9 AFE /M S wa2e ZFe] U0 pipge] Ade B
2 Aol M B F Sl 3 AFEE S5 adsulo] A&7
dAe AE5AA KiMEAKS At I8 o BFAF HAY MFE A
8 & Jon, A 2d=uto] FRRE ol&ste off F9 shve AEH
A MFE AFste Rol AFAY E7FE37] BEojh

AR, & AE&ATde FYA7 A& 712so LPge o5 X
o g BRERES K Slold ZRIL i &, KiREARS 25
= MAdego] £AA7 Hgdte o9 AFE vE Jidstn 9on, A7
olg) & A& MY o] He BREMY FAAHA o8 Z3r} €
gt o] ~diento] A4 Aol MdLYol B 1 oge AFE v
g Zldstn AA gow, maby sdsule] AGAs oA ofFo AA Ee
AFAT7L e’ EARZO] FAYr 2R HUthe EA|ThY) 2d=nt
o] A&HE HAEM FAAE ] Z3eA] e W FEE7] I 2
dente] M43 AMgHAL FAATt AFEe A& 94 &=k wE
BRERARS AA43A2 A9 AAY w47} AFEe A& 480

8) H. Harfield, “The Increasing Domestic Use of the Letter of Credit”, Uniform
Commercial Code Law Journal, vol. 4, 1972, p. 258.

9) RIV.F. Bertrams, op. cit, p. 15.

100 2% AFE MFELS 44 93ld dY= e HEES T U8 SFARE,
PR, FERs 2 $F KEREHE T FENRHEY) 2L & AFES
X FFcHUNCITRAL, “Stand-by letters of credit and guarantees:report of
Secretary-General” (A/CN.9/301), 1988, para. 17).

11) JF. Dolan, The Law of Letters of Credit, Revised Edition, Warren, Gorham &
Lamont, 1996, para. 1.04(p. 1~17).

12) P. Todd, Bills of Lading and Bankers’ Documentary Credits, 2nd ed., Lloyd’s
of London Press Ltd., 1993, p. 234.

13) ].F. Dolan, op. cit.,, para. 1.04(p. 1~17).
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¥, ALFo] H|EARAZ T 29=uto] ERARANY ARE 48
o] EA7t o #Ee FAoltt Apex Oil Co. v. Archem Co. 196 A
EAZHE 20srto] A4S S FRAT AEA L HiREARSEAN 9
HE At HYL ‘documentary’2te ol AFRALEAN HEE 8Fe:
BRI ftkeleta 71€31AA documentary credite 2@ =ulo] Alg-7o]
2 F stz #AA e

opA gt 2 &9 U842 Kozolchyk 27l A& ete HRERART 2d=
Hro] Ak EAL JYehde ZREed KEEAKAE 28 O gL 2
deuto] AL AEed S Ao gt AMET @ B 24
culo] ALAL 4o FAAE YEde LHENA AFHEE A}
® z"zulo] A&AFL FF Bhe] #HHA (operation of the law)d] & Y= &
Xt FAGF Frrtestes AT @ B Ao A42L |
A&l osta] FAR A9 L ALE AL 7R e LPEA tiFo] &
TE 7 It @ €5 2dshio] ALAL £zl FEE Y5 Yaglo]
MALE T AL 9dled MAE & gt @ HREY g gge
AMF7F FA5E 8ol A o2 X FE ook A q, YR AW =)o
AL FF ARV AFHA ¥ FHE - FREA J3to AFE 94F
Bolg e ATFAY AAA AFH o g8

2. 2"l o] [ERMRS] TR
FA LYY 2 BAY MANAN d&Fola 228 AHAEQA Adsnlo) Al

€39 842 BYsth vFudAM Alsule] A&7 kLS 104
old T KRIBEMRE 5112 23std 4oh19 vi3HdN FEE 3PS

14) 2L ol fr= HIBEARTAAN BEEKBALS HE 1 £RAAM gite #F41LS A7)
718 93, FF £HZEYG ALsd AYE F& RS Y] yEolt} JF
Dolan, op. cit.,, para. 1.04(p. 1~17).

15) 770 F2d 1353(5th Cir. 1985).

16) J.F. Dolan, op. cit., para. 1.05[1](pp. 1~18).

17) ©]381 3 N g4L UCP 500 Al 2 24 QFHE 28BE SRR

18) B. Kozolchyk, “Dr. Boris Kozolchyk answers critics who see ‘sins’ in UCP
500", Documentary Credits Insight, vol. 3, no. 1, Winter 1997, p. 6.

19) 1997 1 AHE7] @A v1Fe 300d] 4L FAE B Ad=vbo] FHKY



500 "ESEHHE $124 (1999, 2), £ 3HE EERRE

g% 2dsulo] A4 FEI} 0T 2359 AWl ALY TR Z
o g ojF R Adzue] A8 o4 FHoR Fstd
sty AA o] &1 #FHKHEBER (first demand guarantees)?] 241 FH oA
2% Y5 Adcule] A4 o]fo YA FEY TF FUE
Bagcth v E n3 2YPEL dA T FXI FAZEAA KL RE
S Uy ¢ YA 25 284 sl ofFd AFHE UelA &
1 gen og g Adsulo] 247 o] & FuUY FYL goEx ALE A
ojt} 2 olslo e 2dsuto] LAl FEHRES EREEKL HEEK
2 FEI @2 @

(1) kg S EFAAM2| ER

ZhH AHLRER

2diento] AL ANRE Al o] 8d F itk At ARZE (tender guarantee
or bid bonds)2 &3] BEE & Mulad FF £ BAFYd] B JFo
g2 o] s7dct 2 YFEFLS YEAAIL HL o]A 29 dFE
A3 =& wAA & A3 4F3A 4B AGA o HEA Rt
AU 2 FAFAN 71¢d O 9F& FYA R Aoz REH ¢
A2 Filste FAAREZTEEE B35y 93t AgdET2

Z BaEe o948 YA & d@HYe ARG dZFAY xu v
o] 292 Uz 42 AL BAwe It voprt ALle A& HYF
o] A e} FHiyel AAL xYFozN LYY & e & E YA 3

nEgde gk $235790)8, Ff/A L] APF YL Wi $339Y oI tH(“L/C
Activity at 300 U.S. Commercial Banks:1st Quarter, 1997", Letter of Credit
Update, vol. 13, No. 10, 1997. 10, pp. 30~34).

20) (a) General authority. A national bank may issue and commit to issue letters
of credit and other independent undertakings within the scope of the applicable
laws or rules of practice recognized by law...(Interpretive Ruling § 7.7016(1996.
4. 1) by the US Comptroller of the Currency).

21} JE. Byrne, “The views of Professor James E. Byme on why new draft rules

for standbys are necessary”, Documentary Credits Insight, vol. 3, No. 2, Spring

1997, p. 13.

Wolfgang Freiherr von Marschall, “Recent developments in the field of Standby

Letters of Credit, Bank Guarantees and Performance Bonds”, Current Problems

of International Trade Financing, 2nd ed.(edited by E.P. Ellinger), Butterworths,

1990, pp. 210~211.

22

-~
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1 JaD dE 598 HG2ATL A% AEE ART Ardle REZEE
YFRZo) gty o] RFFS EFste Ao /Hsdtng TEXEES] &3
T Zo] hsstth wetd &A Hge] Fu AFHoz ALE AFTYAT
o] J&d SI=E FAUME Aot YRR Fo| 2FHE Eok2e FTF
B3, A4 Z2AE 9 du)9] HRz2Yd] #F IJAAGANA YFo] A
A RE 350

nllo fr

}m+

(W) EiTRER

2d=uto] AEFE BITRE B4 o828 F At Eﬁﬁg"‘(performance
guarantees or performance bonds)e EF T Mulz9 wixgl Ee ¢E
A ERJA7L 29 FE odsA B APo2RE wiedd e EFAE

B335 st ALGETES o] Ho SlolM BITRES KIREMR HEY
ojzti FE & Ut
, RifEARIT AL A xFE *431*1v-4 Aol olEte] Qe
A 23 AZE o|P& g Fstm ANFE BAsE AL&AFoth ol of
ZR 02 RITREF £2A T HBITEELI old713E A7NA Z3AY
e EAGA 09 78 BPE oY ¢ AP RAEK Ex B
FEFA AFE 5‘—7@'6}&" ZMo|th ) Z HIBEARE ol 2UoE A

AN

it

l

F3te ZA o, BITRES Bold& 2402 AFThe HoM A2 gz
Hon & 4 3o

2"l sulo] ALA4L AAE Ydte] &R ALY A FhET AT £
2ol %

AeNTE 278 & Utk 2Y $9R9 9302 AHeRe 2d
Eujo] LRGN AR Al %A 2dsuie] AggetMe of 3
& goidd o g7ksd T, A olgol YoM AUHAY DY) B

23) #£H# #(Johannes C.D. Zahn ¥), ¥ 5w, &30, 1977, p. 320.

24) R1VF. Bertrams, Bank Guarantees in International Trade, 2nd revised edition,
Kluwer Law International, 1996, p. 30.

25) M. Rowe, Guarantees Standby Letters of Credit and Other Securities,
Euromoney Publications, 1987, p. 73; 2€=nto] {ERke] ANMRBHLE o) &
@ A& Banque Paribas v. Hamilton Industries International, Inc(767 F.2d
380, 7th Cir. 1985), American National Bank & Trust Co. of Chicago v.
Hamilton Industries International, Inc.(583 F. Supp. 164(N.D.II. 1984) =)

26) Wolfgang Freiherr von Marschall, op. cit., p. 211.

27) RIV.F. Bertrams, supra note 24, p. 30.
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(ch 2L RBRER

2gicuto] AL KR ERE dald o848 ¢ A KT EERRE
Z(repayment guarantees or advanced payment guarantees)2 EF
2o BEA Ev O HIEE 29 AY3e gFE odsA Rite
A 71EAGsA HAAFE YT BFA B BEEERELEE)7E 29
3} AFE S ushiz] 2 P02 Ry 28S B3] S8t AHEER
a8d EA9 2xe Aggel A3e BAL Hdtd ALE AL BAEA
U 2 fdFE Z2AE FY HTE Adsute Ao BEEEL
NFFE wghuty] gt o] 4d 4 Sivk g Aol RAXEES W
BTEET Adde T2AEqA 78 o|gshA] Fethd KL E&RBRE
Tl AF2L wrghurg & gk #Ee 3o FEEe U #Y =24
E7l gulzs $HA et HT4RBEETAN AF3E wade
& .0

X

p
TE

2 BHH%kolAM 2 ER

2REvt] EARKS idoz A4, FEIANE T oA o851
lom EZujdde HiERAMRe] T2 o&Hn Aot 2 HBRERARS
AEaA e BEAT BEEA Abold MRERTWAME 2d=ne] ER
kel o] 89 & Utk F, EFuielol Bt wj5de] dFE AFHA X3
A% 2 AFE 2] A3 o] §E

BHEAD BZAL ¥ HZAC AFE 34 gertd BEAl BZAS
AEITHAES st Bl gH A AL A, HEL2Ho] A

28) B. Wunnicke and D.B. Wunnicke, “How should UCP 500 be modified for stand-
bys?”, Documentary Credits Insight, vol. 1, no. 4, Autumn 1995, p. 11; &0
ulo] {EHYke] BITRBHLE o188 A& CJL Co v. Bank of Wallowa
County(71 Bankr. 261, Bankr. D. Or. 1987), Exxon Co., US.A. v. Banque de
Paris et des Pays Bas(828 F.2d 1121, 5th Cir. 1987)& #.

29) Wolfgang Freiherr von Marschall, op. cit, p. 211.

30) M. Rowe, op. cit, p. 76; 2@ =u}lo) FRkol EITERBIFRHLR 088 AR
& American Bell International Inc, v. Islamic Republic of Iran(474 F.Supp.
420, SDNY.) &=

31) J.E. Byrne, op. cit, p. 13.
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A8 NEE AAE F dAE 4% Y22 AFed & ez 2dc
ulo] ERAKE M Aok BEAL B2 A8 HEBES HSAY
A AgsA Hn BSAL i3S BEANA A4 AFsA ot 29
U el 9o Ao BEACl AFE A Gt HEAL 44 £& 9
=8 Yehle AFY AR, AFd distd AL deARY $ate g
Bikel BA, AFo MAHUAA PRt SR BRE, ERS T
FatgAT Aol FAAA AFeA ke VEHNE Fol g7
g7 Adedol Aretn AFLE FFIL2 AP AND AF7E A4
Az A seAe dRE AT & g dAGE 443 FAE A
F8A 8.

FAHQ o] & dF nAstd BHY HEENIN BHEWSY EHEFR
AgE HEAC RITFHEE B S8A HREAR B 2d=y
o] ERIRE AHEE 4 kM = 39 $4aE Adss 229 Fd
weta AAE7] gEd n7tEEe AdANY A$oe A4 AAFFER
7b M7 o ol BIEMKIEAL 1474 NS4RS Aoder) 9sto] iR
Figk WAl zdicule] EAKS AHEE 4 ok gukstd 2dshle] £/
KFAME B 71 2AY7} 2854 Pece B3 BSANAN HE
AellAl AR AFHEZ Bolg) S HAAZ & 2dsulo] FARKS o849 U
87t gtk =@ 2 2dento] ERKke] AHEHE ALEE 289 AFA
AANE A 2957 gomz Adedo] BBKEAS AT F 9t
AL ed55at KiREARKY B4Rt o AA "o

E EEARS ol &o] UEE AstolA T ou o) F WRo EEM
9 #MEe BHS w2 Ao JEe AFME YuE MEEoR 2
"eulo] ko] ATHY 8 W 22 FA BEESY HA BREF
T AHERS S 5 U Al KWe AR S0 FAst AMRYL
welE 27 Ado] Bol AUy W, 52 wiuizt WMAEA o] Foln
th o] A ARHozE MEBLY MUl BRI, BIRKWHERL/I

32) B. Wunnicke and D.B. Wunnicke, op. cit., p. 11.

33) #METE, “2~d=ulo](StandbyEFRS] EH LS RIERS] £7 WR, RIERE
B OoRBEE, WERAr #KREsC 1996, p. 78.

34) J.F. Dolan, op. cit.,, para. 3.06(pp. 3~23).

35 ¥riE B, HEHWG|03R L BR, Z&#E, 1993, p. 212
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: Letter of Indemnity)oll 93te] wjujz} o] Rojn}. =& v F3)7} @73t
ojgtd F3ile] dEQ =& oA HKEHES AST F A& Pl 8
8ot o] A% 1 FELS KWERRER BAHE FE KRS A Sl
FEEH BERHS 2 F ldEn A9 Brole KBS MRS
A9 71%5E AAH oz ogstA Ray] W Eo) RREAR A 2d=ntol
ERMRl o1 &E & JT.D

M. 2= Evje] ZAKS ML FHRRE
1 fRaEel 2 H—HAl

(1) #o{RFol 28 H—AAI(1978)

2dzulo] ke 475 FAFILE TGP YLICC)7}H 1978
ol A3 RivfRE] B H—HA(Uniform Rules for Contract Guaran-
tees, ICC Publication No. 325, 1978. °|8} URCGe} ¥-2th) € & Ut %
73 A12 Al OFANNE B 73 FASLAgLY AHRE, BITRSE,
FeE R BRET BT FLFH] FEEdn 7I¢d RE REE SBELR
& WER RE T 1 A%l iTitd] FAIGle] ojgk AR HEe F8-d
ozt HAGo 2N 2d=tle] EARKS 1 A4 EEstn Yot

T #EL 203 Ao ICCol Y3t $ASUA T IF AP Eo] FFste
upo} o] di] wolEdqAR] ¥ Sith F FHL A Ao YLE e 71F
o] olUt7] W&o AJF3A ZFAHP F URCGE E3] M (abuse) THE
HE FaAozn B Rope] A3 B9 2L FxE Mgt 19

36) P. Todd, op. cit, p. 236.

37) “These Rules apply to any guarantee, bond, indemnity, surety or similar under-
taking however named or described(‘guarantee’), which states that it is subject
to the Uniform Rules for Tender, Performance and Repayment Guarantees
(‘Contract Guarantees’) of the International Chamber of Commerce(Publication
No. 325)..."(Uniform Rules for Contract Guarantees, Article 1 (1)).

38) J.P. Mattout, “Jean-Pierre Mattout on injunctions, the draft standby rules and
first demand guarantees”, Documentary Credits Insight, vol. 3, no. 3, Summer
1997, p. 12.
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o2 URCGE #1Wkiu#RES T84 2t Rl wggsda 99
ATk A 9 ZAAE T Zo] A 2de FHeA Aesa Yok
“FY w3 ATA AZlok & FANRE BN gAY 9A 25
#o % WRELEDE BATHE, $94E &) HFE AZselo} ©
ohib) BARE £t £TEERREY At 1 A7 A3EE 39
£ EhSE B HRAE EE 2 A7 2 AFE I 4E FATAY

olEg ¥ FTE i+ FHol & Ao FolA I F N 2 B
S8t AFeo] BEEMN Tv W= HAZWTY EEbel Audctd, o
HE2 oA % AL2 SYA oA 4t A9 ZAA & & e vt 2
o] ¥ A& ‘BMFHKILMHRE (simple demand guarantee)& &3 %3
it &, URCGE ¥AA 2 A RE] #&2 BT AjA, FAA
JolH HFrdes F2 AHEHE AL EBEMAH RES Fdl7] W
HEg tedte TA4A THo2A dasdol Siqt vl go] glthAn whikAd
A2 zd=rto] GRS 7MY 4t /3(S, EERFES TET
e EEe] BEES 23128 AFHo} 5}\: »E AFSHA &7 i E
& 2dlzulo] FRARY iRk 2 Adarlde 247 Yt

(2) @Rk HHERFTO] e H—RAI(1992)

GERHGRE FE H—HA(Uniform Rules for Demand Guarantees,
ICC Publication No. 458, 1992 ©]|3} URDGZ #&t}h)2 A 128 2 A 2
24 A 2l zulo] EARE 1 ALY 2¥stn gl

39) RIV.F. Bertrams, supra note 24, p. 22.

40) C. Debattista, “UNCITRAL Update”, Documentary Credits Insight, vol. 2, no. 4,
Autumn 1996, p. 19.

41) B. Kozolchyk, “The Emerging Law of Standby Letter of Credit and Bank
Guarantees”, Arizona Law Review, vol. 24, 1982, pp. 345~ 346.

42) UNCITRAL(A/CN.9/301), op. cit., 150.

43) “These Rules apply to any demand guarantee and amendment thereto which a
Guarantor(as hereinafter described) has been instructed to issue and which
states that it is subject to the Uniform Rules for Demand Guarantees of the
International Chamber of Commerce(Publication No. 458) and are binding on all
parties thereto except as otherwise expressly stated in the guarantee or any
amendment thereto”(Uniform Rules for Demand Guarantees, Article 1, ICC
Publication No. 458, ICC, 1992).
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a3AN F 7AL KREAR B EARKE R Blmdd i =
EA ©]4¥8Y 2 of2E ¥ 1A dd LR FEES AFE + Ao A
A, ZAZG3 gL ZA & THE FMste Lol oM Atz 482 +
gatA] Eagite Aol FHA olfE £AA F/IE, 53] A=IE S
Ao BITEREG B3 dE AHY REE AAE F Aok 29T A2
o F TH T FEF FARE AMAR LR Hgdte Ao] oY o
e 2E ICC FUH 937}t 28stn 853 oA e ¥t £ ICC/T FAA
#l BobolA gAdg A7 of7] W&o ol F oflg ARl Uk FAAL
Z¥ UNCITRAL, FAFYS tfe vZe o 2 K943 & AL
ol F FAld HFste B 2Ho| AT WA ICCTHA L HANF
gg87] &g & Yoko
gRge s g dAdNE #R2YAE URDGE REY &% 55 9
' =7 23, AN A 2 53] 2347t o] w9 AYE FA}e
grol 7] W&o FHAF FE4ES du YA Ra Yotk st ol {FE
A URDGZE &8 E80°] Alg3ste B % FEx Et 2383 FAAE9)
X3 == A E dite B FHEF A3FE £ dde g2 AHE B
Qlth48) ZA| wlzUzAdA URDGY #4998 48 41 A Eside
A3 URDGE M oA 2dl=ulo] FARKE 4R wklihREEd 3
A o FHAG Lol o] &8 + glor, 2d=ulo] FRRY A 477t
FHRERR B3 AR fAt L ERARE—HREC] £ FH R o At

2

],

ol

ut oxt

44) “For the purpose of these Rules, a demand guarantee(hereinafter referred to as
‘Guarantee’) means any guarantee, bond or other payment undertaking, however
named or described, by a bank, insurance company or other body or
person(hereinafter called ‘the Guarantor’) given in writing for the payment of
money on presentation in conformity with the terms of the undertaking of a
written demand for payment and such other document(s)for example, a
certificate by an architect or engineer, a judgment or an arbitral award) as
may be specified in the Guarantee, such undertaking being given
i) at the request or on the instructions and under the liability of a
party(hereinafter called ‘the Principal’) ; or
ii) at the request or on the instructions and under the liability of a bank,
insurance company or any other body or person(hereinafter ‘the Instructing
Party') acting on the instructions of a Principal to another party (hereinafter the
‘Beneficiary’)(Uniform Rules for Demand Guarantees, Article 2(a), ICC Pub-
lication No. 458, ICC, 1992).

45) JP. Mattout, op. cit., p. 12.
46) RIV.F. Bertrams, supra note 24, p. 22.
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7] W&o 2dizulo] EfRs £ FART ERARE—HEI] AL oo}
detn A&t loend ol& Adxznlo| FHKRY Eikos ALd}y)
de FHec

2. EAME—HRI(1993)

2disuto] FRMR B EREO2Z AN A 7Y gtz oz wolEdx
2 e ‘BREARAD B9 H—HH 2 B (Uniform Customs and Practice
for Documentary Credits : ©]3} UCP ®+ {ZRikE—#Hlolg 2 &t} )d] o
dto] nAste B} UCPe 2Wlzulo]l A&%o] Byka) HH0 HHEE %
313l7] f1dtd Be 48 A%, UCPE UCP A 1 Z(UCPe AH471%%
A 2devte] EHKS E3std BN L3 H L8t A
A5 vt o] 2dznle] 4G Aoz HLI5eAE gr}e

2diTylo] A% F£5 UCPY Awje o] @3)xxut UCPY 2HL 3}

B8] HoAn] UCPY BE F4EL 2desule] 483 R,
42 S8 O U¥RY zdsue] Ao FUAE BRI A7l Be
299 A4 AYL $RY 297t H] 9A gome UCP A 17 ZCRT
HE WohEd # Yok @ 2dsute] A8 SoAE ALy o2l

o] AulE FFE Zo| 7] qf &) UCP Al 19 Z(ER)S 73
< —‘?— ottt @ 2dzuto] AL dtolA o] &rted d™A9 oJLEyY F
ShE PotA] Rote AL A oLy o gEIMFoR AFstelgn 7)
WA= &7] Q& ofFeyolF §o1& FrFo 2R UCP Al 41 Z(HiR
RATE/O1 S BAT) Wol 2l suto] AL thaled AF S AEde AL o A
o0& A ES 2@t @ HE AH Y] B UCP A 432 73 L Bk 4E
MEHZC2HH AAFY 28y 3939 2dsnle] A4AdA 1 NFE
< A¥Hor AA7} He Aoz JgEd e

aHdE EF3n UCPe 2dzule] A47e £z} Mded 2 AL

47) R. Goode, Guide to the ICC Uniform Rules for Demand Guarantees, ICC
Publishing S.A., 1992, p. 16.

48) International Standby Practices, Institute of International Banking Law and
Practice, 1997, Preface.

49) J.E. Byrne, op. cit, p. 13.
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A ¢ F&3th UCPY 2FEL F T3] gidd B3Fde d
£ oHn AR £& Y& BIE AFee Foh a2y Bl uie} o
UCP 5009] 9% 2gEe dwtdoz o &HE 2dsuio] A&Ad BT
sttt mekd susuio] A8 AAY &y HAdAMe 2 A4FS
UCPY AWM =2 wtEn FAo 2dzuio] A&7 ofd Fge] fiNE
A&l of 50

UCP 500 Al 9 Z (d)3l 23l 443 ALy, A2 (Td o)
2 £ozte eyl glole WAE  flde Aotk W 2ri=nlo] A&
o] B3 =& JA% 84E /A, AU Adisuto] A&7 o]
ML 2A S E3ete BE FAAY MA9 o oS Adstne ¥
g 4 gohe AR E FGAstool detn Y £ o #oRe WY 2
gsulo] AgAo] &3jo] Falffie ZAdA Aol FAHE T '
i, 2dlzule] ALY HTHLS 230 UL AMT F 3087 2L
o’ 7|7t B¢ 4" AYL WA ALZ UCP 500 Al 17 =9 AR 2
4 & girks

gtol xrelzule] AlgAo] FRAFE HASAY e TF o3EY L F
7VetmzL b, UCP 500 Al 41 & E71s ook gt} Al 41 2 “A&73l
A ARE 7] R o oy P/Es HdAo| FAHH e
A SolE, oy FREo] I TRES 5o FE&E 7| oS¢y B/
e AAHRA opsoid, A4He] dxo FHol fle & 2 AL 3
g GREI o|Fo RE AR E U3t FYE FAgt g FH 3l
. zdzue] AgAe] £ FREY ol sht TE 2 o] Wz
Ag AS-o ojguta) g At wd Aol FEEE TRES AFE
o9, 1 o) &8 ANFL BAGE Adsulo] AEAL YA oS
& 95t o] 4t E FAHA golol D

UCP 500 Al 43 2¢ $$MFE 878 BE A4S ‘A3 o|F37H
Ae7e] AzAR AT AANE Palool & EHT JIAE AR &
o} 2@ 71zte] FAEA ol A S, ¥ AFHY o|FFH 2dS

50) B. Wunnicke and D.B. Wunnicke, op. cit, p. 11.
51) ibid.
52) ibid, p. 12.
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Bste] 2o ANE MFE o|& FI3A oIt "dn #FIY FF

A dF AFE BRde 2dsho] A4FL FYRAA 2 dFo A
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=5 2% 2dsnte] A4AL2 A 4329 Hfo] AAHAY Ee AF
d F 219 % “’011 AXE A77E 28 Folgtn BATLEN BE ol
Ag 21d FH S F3std A WEo Aol FhN

3. By (R B 2dEro] FRR] B+ #H#9(1995)

Fd ZF3E 19959 129 119 Bl RE 2 zdznlo] EARA 2

< #%#5(UN. Convention on Independent Guarantees and Stand-by Letters
of Credit)®] 4oz 489 UEAHU EES AYeHUtt. T Fofo] LA
71 feiMde 2 dokdl did &4 F39 A9 2d oo 5719 M™ o] &
TEGH

19973 12€ HY7HA T %S O ol MG 7k o3tod HlE,
T84 Ev FUE Aoth T J4L A I/ F iG-S AdIA 1d
agln 19 Fo] BEE Aot} o] ¥ o|F F FI& Adste Fvle 28
o] T Yo AP S45}A 1d a8z 1 Fo o] F&E Aol
2 zuto] A&7 #HE Aol PAEI FLIMEE E B 1 o9
FEE) BAE 7P I7he F Yool 2@ @9Y AR Ee ©A 4%
o o] mA Zolgte HAS & & gt wd 22 @ E /X & FUH
a3 AL §tA TS, T gL 2 F7te ZE 9o HEE Fo
th B g HE E £ I o]Fo LPH RFE 2 2= ulo| SRR
7 A49 Aot &, F I #WRI7O] 9k

@A 2izvto] FRARY B RE T4 EHQ Kol oM K
B RS 29 Hifeldke FddAe e AR FF5H] ok 19

53) ibid.
54) B. Wunnicke, D.B. Wunnicke and P.S. Turner, STANDBY AND COMMER-

CIAL LETTERS OF CREDIT, 2nd ed., Wiley Law Publications, 1996, pp. 15
1~152.

55) R. Fayers, “UNCITRAL Update”, Documentary Credits Insight, vol. 2, no. 2,
Spring 1996, p. 22.
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U 2ol ERKI BUL REDAE OSF 2 EZRJ gt o @
Aole o= AL ol M AYAQ o] LA FATT ALRE Ee
BATHRE WAl ol g=lE ZFel & Wik REL APz LEA Y
(straight), 37 9o @ AA 259 AFTS o2 Aok W =
dubo] LA BPAT A FFdA o] L= FF FAHLYH 0
G MRS ot Bt o fREY F§ 2] AEAF AF
29l HE T AdWsuto] ERAKS A1Y oL 13 2L AFE 7]FchN

2 ke A7 A 2022 FAH itk a8y F YL 2HE=uolE
Ak BREEELES MR 2L BAE 2 He cdsuolERARY 43
AAG Z FARES HAIEE Bk Fsld ERERE—HUT] FES
7] 95t A 4 132 ~A 19 2)A 7Hag diFHd JETE 7l<st
o 9lon, fREe] Y& EEm s Jidcty #FTeEN HEG
55 AT FA Eata YUtk & T g4 2dsHolEARe ER,
WE BhEHE 2 BERRE S FeEMe 983 13 It AT
2giTulo[fEAMkS] 43 BAY FIAAEIY HHEE A BIAMe
e 73S st QA Q) daky 2doutelEAMKY] 4o BHE
FAL xgatn YA B ol ool A3 e BRIt AHE
& Sl

4. BB 2= rlo] ERMR BT ESRA997)

nj 2o 2dzuto] FRMKe] el o] &H 3 Stk WA old AR £
A Ao ool FAE BFstan, 2dsrle] A84 732 AR{LS
E ol2d o] glx, ICC 239 U3l& UCP 5009 AAAA vz A4
o o5t 23E T 2L X YrE ZFHHR7] W&, vF TFF
t ouZ ALZANNA AAAN AR ALBA S Folgt] 2d=mpo] A
£ 738 3 AL a3 Ad B opde 1 Z2AHEE Citibank,
N.A., The Chase Manhattan Bank, N.A., Baker & Mckenzie, the National

56) JE. Byme, op. cit, p. 13.

57) £3 tjg9 % @& A&} the US Council on International Banking, Inc.
9 the Institute of International Banking Law & Practice, Inc.
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Law Center for Inter-American Free Traded] 9|3l Z= At Holo &
g7t o8&, WMIA, FAA, ALx Hrpl#, FRdE, FA4 NF L o
ga4s s JA8A4A RE FE9 FAVE 93 FTeo g
ICC 23993 Agl=ulo] FAfkel FH3A ol &5 75 23933
g 732 7] WEd ZAeeEE 2 HUY. 1 A} the Draft Inter-
national Standby Practices(ISP 1997)580]t}, ISP+ A®¥l=Hlo] A&7 #3fd
st UCP3tl A KIERMR tstq FAEe uigk 22 o2 222
o A& E(self-standing) THF YT 49 S B4 =gt
F Ee 2AE A 7IAH o2 WolEqdAAY Ee o|8E F e &
A outo] AL ety dubao g dolEdAn e FFES FHIY F
FHL =23 Fd 4 € A9 FHE F U=E AYdyg»

ISP HRBEAR B3 H—HA £ BFIS FHRBGEREN 2T KR
o] HiEAMK 2 KL RE =&l He AT FET gvldA 2"=
uho] FRIR B3 EAe FHE A Yt ISP 2d=nle] J4% B
< Wi Aol A8 MAAQ JAANS B HAdtd 2R
2 & g} 60

ISPe] EEske 237 2 AUASRT opet =G 2disule] A8 HE
9 Ao FEHoR AFHE v WL Y]V wF ISP= AR R K&
o glolA UCPS 2t} Azl A4A4L 3F B4 e AFESY %
S o] g7h5d A2 JEHs] o] tdlsuto] AN gFe] REL iz
Aikel o3t AWM= ge FUF JAe] F36 wEad 2324 ISPe
T3 2isulo] NEA B Ao QoA WEAL Y FAte] W A H S
A Fa7] Yot 2o} 62

58) & & A 10 4 zgoz FAH Yotk FAHAoRE A 14 AR 7

o WA EH, E% Y M) 1229, A2F EEEEY BH 729, A3

TS /R 142, A4 BE 2329, A5 B, BEN R R #0 K

923, A 63 Bk A4ee B L o) #AC 9% WE 1629, AT B

2%%, A8 HEBHE 429, AW B 52T, A10x AdAA/BM 2 &

go2 T k.

59) JE. Byme, op. cit., p. 14.

60) International Standby Practices, Institute of International Banking Law and

Practice Inc., 1997, Preface.

61) A& BN ALE Hi7H, A AADSTA 2 AETeA, Y #@e, PHG
Rl I R ol 8ES AsA BT b3 o Fud el $aiE

7 AT

it of
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ISP= UCPHETH o ERalx|wt ISPE 2dlcuto] A4 BES ¢ e
a3, E28E 3, HASEA B A D YA 2A S P 2hsn
g wolSdA e A AFL gt ISPY EHL 02wy Ex
Ago] AE Ho| 2dcule] A4AE o A e & UxE WEI| Yt
¢ 38sA EHPDS 29 ISPE olntx ]2 2gAd gsid AL
Be Aolth. 2ot ISPE EATHESL 4ENd FAY ANY Holn %
ISPe] A¢d HEEE JAwE 74Xt Acks

T}e- ISPY) Wig 229 A4A AR 9§ Hgolch A, 2d=nt
o] NgFo] WetsiA BBk HAHA R Woe fA Foke A
2 @ 7R 247 ok =, 29 ISP 74 103()0e @Y ZAH 2dUC
wlo] AgAo] TE M-S AdstA Gt & BUH RE L 2Wcsyo)
Rk B S Hwe]l 1 AeAe] HEPn FRU 1 AP ISPE
T2 ZAdd 1 go Ag FRANA fA Pkl oste] AuisA F&
zd=uto] AgAd] fd YFE HEFIEER FE Ro|chen

Sx), Aol MFd U AFo| gl 2AL HRY AL g3t 74
S Rasly £F AdLHo] A7 AN AFez 1 FAL YEtE
x) fﬂ%ﬁ} 12 & A4S N2 Zegth AFo g dFo g 2AL A
52 AA Y gt 229 4 Q& 2ot 2 W /M A0 Uy
xml g RS e FARE NFE AR ANFES 275 A
Ao o] QuAALE PRt e 2D AR U AFo)
Qe zAon} ISP 74 411809 AM o] AFe U AFo P& =

62) International Standby Practices, Institute of International Banking Law and
Practice Inc., 1997, Preface.

63) ibid.

64) A~¥l=ulo] {FHRkl B3 UCP #5 ﬁ+-°4 mu Autd oz Ve Wi 2"
Sulo] fEfike] UCPE 14 W€ e 9 AT s} o} sk weby 29
culo] AR BAT FHAS V=L Aol aYH

65) P.S. Turner, B. Wunnicke and D.B. Wunnicke, “Another view of the Draft S-
tandby(ISP) Rules”, Documentary Credits Insight, vol. 3, no. 3, Summer 1997,
p. 8

66) Unless a standby chooses another applicable law, the provisions of the United
Nations Convention on Independent Guarantees and Stand—by Letters of Credit
apply to a standby that is international(as defined in the Convention) to the
extent permitted by the otherwise applicable law(International Standby Prac-
tices(1997), Article 1.03 (c)).

67) P.S. Turner, B. Wunnicke and D.B. Wunnicke, op. cit,, pp. 8~9.
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RE SFEA T ISP 713 311692 7jdL28fo] 1 FHL #EF
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ISP 3 110014 718 2dzule] 43 A7 AHee
2 BETE, O Fe A4Fo] oy ML F 39 4

o= a?o}—r ISP 742 AEHA Yolo Actn Pt wHd ML
o] sofo] HEQ HEQ BZEI Ze A 244 AT o fASITHE, ISP
g Xfetd AEPH £ Bl ohve 1 d F/HY AF HLtw
W Eo] 45 ojof Gr}70

AR, NdLPo|l Y7L old AAANA XFE ol dAY HEL
o AYL geFrI2 & #3L EAV Aok 73 413 ()= AA dist
o AFde A F AELY, #gALd T 2 29sule] ALGAF A X
Fate HERITS ‘TR 29 & é}ﬂ% ol R= JHAA et g
1 A&t Byt olyg} ISP 74 413 (e #HKE T A2 AFAA A
AE AR W@ AF2 HE FAR7 1 ﬂl?@oﬂ W olFd AT /A
T YA FEATE FAA ] dE ALY dFE AAANGD A&dE
AAF Ho|n ISP 713 413 ()& AP E A#MAARZY ZE AFL “AF
< g Yol AFH HEE F5Elcor & RE 94RE 453 En
Aegr 2 a9 5842 23] AAo A Fg FAetA] £
£ BFstn AAFA F£YR7 obd Ao A A Fo] P Wl x Puis 23
& HA A goltt. 2FBAT § 7FAL g ojf & A4gln ¥7
ot AR AA, 239 Foo PAx EFstm AL £PE o

68) a. A standby term or condition which is non-documentary must be disregarded
whether or not it applies to an issuer’'s obligation to treat a presentation as
complying or to treat the standby as issued, amended, or terminated.(Interna-
tional Standby Practices(1997), Article 4.11 (a)).

The issuer, in its sole discretion, without notice to or consent of the applicant,
may

a. at the presenter’'s request, not treat receipt of less than the full set of do-
cuments as a presentation under Rule 3.01(What Constitutes a Presentation) ;

b. waive Rules 3.04(Where and to Whom Complying Presentation Made),
3.05(b)(When Timely Presentation Made/Close of Business Day), 4.06(Date of
Documents), 4.09(b)(Identical Language & Quotation Marks in the Standby),
and any term or similar requirement in the standby primarily for the issuer’s
benefit or convenience without effect on the applicant’s obligations to the
issuer(International Standby Practices(1997), Article 3.11).

70) P.S. Turner, B. Wunnicke and D.B. Wunnicke, op. cit, p. 10.

69

-~
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71) ibid.
72) J.P. Mattout, op. cit,, p. 12.
73) ibid.
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ABSTRACT

A Comparative Study on Governing Rules Applicable for
Standby Letters of Credit

Park, Suk Jae

Since the end of World War 1, the standby letters of credit have been
used as a surety device, serving as a performance bond and guarantee in
the world. In Korea, the standby letters of credit have been also being used
in international transactions. But there have been a few studies on the
standby letters of credit.

This study is carrying out to reveal the characteristics of the standby
letters of credit and the documentary letters of credit and also between the
standby letters of credit and guarantees. Secondly, this study is carrying
out to indicate types of practical use of standby letters of credit in
international transactions, ie. bid bonds, performance bonds, advanced
payment guarantees etc.. Finally, this study is carrying out to indicate
governig rules regarding standby letters of credit, ie. URCG, URDG, UCP,
UN Convention on Independent Guarantees and Standby Letters of Credit,
ISP etc..

Key Words: Standby Letters of Credit, UCP, URDG, URCG, ISP,
Documentary Letters of Credit, Bond, Guarantee




