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I. GAFAER T vj= 7EHY 84
(ADIB BANK V. Fortis Bank)

1. A7 Ae

F

=
1ol

Hdo] AAYe w2 UCP600 tellr= AAFAIEd] i 2 &
}Oﬂ ?iﬂ%%ﬁﬁfﬂ APAAIE B vi}do] Thsetal JiAd 2ol thsle] gk
AT T Ut #Eo] ysit

&l T Fortis Bank t] Abu Dhabi Islamic Bank A}AA dAx]F23¢] Ab
Dhabi Islamic Bank(o]3} ADIB2}aL 3tch)e] Al7|AE ] elst AFAdES Hels
31 wfle-3¥el Fortis BankollZ theS A|FsloF dohar w43 Sic)

QA ee) 3389 ADIBE HH el Bank Awale] AHBIAR Saad Group
o] 7jAd ol e web L E USS 40,000,0009] L/CE FA3kaL Flaki).

ADIB(IAZEB)e] Heliols erFel Ae] AEE 7hsd Aow B9
n wlzdes NgRRT fa71d oo wE SAge 7| @

&= o] ek e weAel Foris Banks} UAH 454
Ndedos x—w SRR T YoH FEAE BT 3
Qo AAFL Loz HAATH + Y A=A, T T, v
Fortis Banki= ADIBETFJ g2 wtu FEAA BAE I EFFE USS
5000008 FAatel AT AAH Aol UL sl ool HBATE A
& ADIBOlA EAI5 3}

2 5 PRI A ede AR Sle the Fdarel olelgol s
= vh7]do) gelediel AxF-23¢l ADIBE Fortis Banke] TS A
Qg 7 olfis, AL AR LA 524 22l ALl slaol
A AN WA Aelglth. = LUCE§e TEdeln FTAA AUS ol
shol AAHa BE FEAdG DA olFol Addrks Aok oleid
Aok gR7kel el lahel 1/C Aol $230A el tig Fgolehrlnks 4
THea A 7Rl st ek dwrbe] ofFdel olshd wided<l
Fortis Bank7} 360 o5 &elsFH ZA1] BungeZ} o] Aa& Al 7142
Yoz FTAUL. IR AATEY F2NE ol G ALY 2 A

m%

ruEL il o rl
ol
cC

-

U]—7

—

4) 601948/09 NY Sup Court Aug 26 2010,
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Gixlg MGl ABHTHO| het F-0lHe Tl vjmEA] BEt 27 123

FJolAl 360 2t AEE §EdlTE AHE AL ol EFAHYE HF
W= AU, oA FEA] BungeZ}t 723 T o] 210l
5 FAY = Aduirigel #dE s8olal o= AN
2 93] Y MRAUe deds ol8dte TR st
CEE

Je]al ADIB7} 81715 v vid-238 <l Fortis Bank7} A71A el o]
AA] gt stElal Banco Santander V. Banque Pabribas ARl A 3]
ADIBS] AZIA T2l tiste] ik 4 glokal F4st3ltt.

o] Banco Santander Case>¢] AH|o] =W AX|FEeEE Wg3lal JAAF
L/Co] AMFE T 2(FRI2A)2 1 F A A7kA] FEA] APIAHS
& AHokstth= Aol weba] ADIB(AAHF2)+= w2 ollAl a2
A 7 dvkal dgdskdeh. oo A e s aokstd ot At

r.
o
r

Moo X
S
ooE o
1—41or1rr
4)4

l:l

70’4 Bank Awa L/C &A ADIB
eq /) fee

V\\ =
A L/C A=
A4 | 5% | 4

3}o
/ﬁtis Bank

o &3

L/CA

ERE:

Saad Group Bunge
CEER Er s

< ADIB V. Fortis Bank >

ol 2

x>

i
2
2

T8 FHYL ADIBC| Banco Santander Aol TATFe] A3 THS AL
= 2o UCP00e] WA A HlFo] e Zoleka 9T, Banco

5) A ekl egE, (‘r)':"’” 2008.p322, “AAFAIEAG] elel] e AT (s A|,
pp211-141, Jim Barners “ The Santander Case” DC Insight, Vol 6, No 3 Summer 2000, p2.
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Santander Case®] 79 =¥ Ao #HZ4 FArldle=  AAFEEE whF3t A H
&2 AXF L/Co] ARdAIEAGre] Yt v S ] AR ellAl= UCP600
Al 122004 22k Agko] dvkar 7Hgskar vk, wEbA e ucpe 1
At WA 2ol o718te] Banco Santander cases= T o]} GARAeA -4
o] gltka #Asatt. 1A HYS ADIBOAl AAIHL/Ce Foldt ZA7 el
2P o Ao FeolrE o|g ol ghrhar ATt

agja /s o] AIAY ARE AYEE 5 gloka shslch mideal
Fortis Bank7} 12fgt AP7|AH AMS ddthe Z2s dasiokels 2A% gl
ARRAFE HASES 38tk AF dRIAES AQANF = o= gl7] w
ol AZIAH e w2 FHAME o ol o7t §lthal &kt

3. WA ¥ 24

ol FHS AR o Fe A S ol AolM AZIA Y ool
UCP6002] A-g-A o #A3l|A] Fast sHdolegtal 7=,

ol &Y FAL2 HAH UCP600o)| ZASH HEARA AXFA8e] 749
e W] A ARAERIAF oY wifle] Thsdtne Aom 253 A2 o vl
M dAlEEdo] AIAHEHOR O o) tiEe & gickal sklvh. 28a F
Aol Banco Santander Case®l] 93} = o] THAL ¢ o)A o]k HAX|F L/C
Aol 8 & ok sigivk. A7 UL AEL AAFAEA A A A
o]x gl ¢l Santander23 o] TRIgH AFoll A wtr] ol AxF-23<I
Paribas23) O 2 FeHAFA-E Ao PFTH LS Satander23F o] &l
A8 A 7 ok Zp7 Aol A g ol Qo] Bast gheledo] Ao &
A1) A& A R AZIA ofgt o9 AxS ALt A ALT
T kol AAsrh, ek 7 A A4ds] x| Ee ddolgtal & ¢ ok

T o FEE ] S EldS Mool AxRloR 1S ol
A= AN HES F U AFeH AEofof shrhal Bt dfstd 418
AAH A AFRA T AEE 7hseh AR sHGlaL BE spAALEel s+
< 78 & A, A-ARE AL dom AFHEE St e gl

o ATES @ W So| THE AP F 55T APoRA 1 AR B

6) James G. Barners. is Senior Counsel at Baker & Mckenzie LLP, Chicago Illinois. US,
“UCP600 and Banco Santander’DC Insight Vol12 No2. April-June 2011, p19
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. AAFAIEF #3344 dEHEY
(Bangue Pasibas V. Banco Santander)

L A9 Ae

Zg o] 42} Napa petrol IncS F=r0 2 HE ﬁ% T3] $I8ke] 1998
[e)

W 69 5¢9] Banco paribas(ZHAd-&88) 0l o 2|5}te] F=r2] 4=ZFAQ] Bayfern LidE
TFAAR sho] WA AR LA F 18001(19985 119 279d)ell the& AFshs

=719 047\];1)\]%11 el giet, o] Alge 9=-2] Banco Santander 230l
olsle] BAIHIL 1S F7IEFAT) (1998.6.8). &A1) Bayfern2 19981d 64 15
Aol HAE AA Santander23 oA HAHMFE AAlSIL QS QA3 oM
Santander232 1998\d 69 16U AAIE MF7F 28427100 xS g3t
A5 &elsle] Royal Bank of Scotland?] BayfernZ] o2 US$ 19.6 million
<= o3t F3t.

Paribas23]2> 6 15¢ol| AAFFeRME EF3ste] FA=H ARFTFIekA o=
Bt g3z Axshd 1998 89 276 US$ 20.3 millione | FaHATH
= W8o] S}, Santander232 AAAF2] &Rl Ao Bayfern® 2 HH 21874
s 29l 2 FEsANRE AST 2e a7ea & a3l sEAel

| & 287gelx ] a2o mE dgE Eled<l santanderdl|A] HAES
Ao g fegity el HoQURlar ol#fgt dibE H FEAghe weges o7
ekokrh. 1#d] 1998 69 24l L3Pl Paribas(AAF28) =

L

Kl

F
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Santander&& ol A AAIE AFoll SMF7E U= AMLE FHEFAISE
Tt I ¥ Bayfern APZ|A R Qg F3dES HYo2 7Y WA EHAET, A
F whr)del 1998 8¢ 27 ¢] Santander&3§-& IA|F-23Y¢] Paribasol| Al A43HH
TAE YA oY Paribase AIAYE olFE UEAES 7o nE
Santanderi= Paribas® A2 A= Lol 543 AT25S A7

FEgT, AEAAE

’ Santander
Bank Paribas A goles
ML L/C 5]
A
- A N
T ~ ol =1
2 U

trol
apa petro Bayfern Ltd

Inc
7l 2] =9l EEAA

ol

< Bank Paribas V. Santander >

2. Aol B4

Aol =AHL HA ghel2a)¢l Santander23)o] AXFAEALS w1 Al
RIS A7t =rfe] EAloldt.

AAFALFS 2 41870 54 v AFtEE =
o AL e Fel2do] AFT ABeolle AR A1 A Stell o] FolA]
= AOREA A8l ogh AFo] ol B AAF2ddl thete] whrd Hel A
R F (o= FHAolH.

2
%0,
(o
i
[-‘EI
N

4
2

7) Roger Kreitman, Mantisa “UCP600 The L/C insight”, October 2005, p.4 Bamco Santander SA
v Banque Paribas [2000] 1 All ER (Comm) [England]
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ofo] thate] UL Santander 23 2] AP 9= 2}2le] ALt 3fol| §F Ao

ol A8 ot &elo] & & glow ol FEAe AAFd 7he] A
S, Frol gt &Pl Bttt ekt

s w71 Aol FEAke] A9 WEl Xl o] ot &AL AT
= A AF2PolAE IR o|HHER ARF2PL ol ALY
Aele] FRle R & 4 glal old ity AFAHET + Svh= #ES g Flo|
t}. 8

olof] tgte] wmFLUIH(UCC)L AAFAEHolete AXFE A S Wagsh
Foll= w1Y Holgte Alejd el wepr] dntEA] ti7kE ARdel AlEdke] el
S Qv Y-S F8kaL A olF JARRE 1ke] Ao st G
£ b Gl oA AFE o7t AL ol2fgh 9= JHE2H o oty
H3 Eofof gty Zlojnt9

EA 123l santander2dP o] AX|FAIEA el ZAS ] LS ¥
719 Aol dAFEY o =HE AZIAN FAVF d=
= A A=k A7 Q)

AR FAIEA ogt A w7 Hell AZIAE Bl Aol AR T
ol APIAHE 2R AAEE F J=ut sk FA= AP ek #dste
29| Fraud Defence #A|2A B =4S do7]a o}

olof] thate] AL ART2W o] AAFEA W & w7 Hel| AA
7 Bl Aol vE AL o] v Aol ARz Eled ol sty e
Algol AATHIL et AHAR] 287l gt g Aol ofER ofof gt

FERTELS HA gethe AsE W3l

=

T
)
o,

T Seledel o ¥ A BB gl o A B ohm
AV AR Slg AT ol Bkl Aol olefat Apel thte] x|yl
g1l ol diste] AXFLAo] 2ol WE HAYNE Sk Wl 4
FHTHL W 5 Qo 3PA g A9 Sanander&ao] AXFLAol o]
sho] PelShArka thEl B9, AXFAERe] S0 mhe Fuelel 4500
ksl Zolth, Bhe 21e 23 Stold AXFLA ] JAPTAL A oo}
stk gastolth 1

8) Roger Fayer” DC Insight.” volume 6 no3 summer 2000, p.2

9) James G, Barnes “DC Insight” volume 6 no3 summer 2000, p.5

10)HC Gutteridge and Maurice Megrah “The Law of bankers' Commercial Credits 7th ed”
Europa Pub Ltd 1984 p32.
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olof] thate] nl=i el Halle AXFAIEFe] Aol Felrte] Al7]o] #e &

A5 AFat7] oAl FARteA Eelste] tirtE Alae el ol thaja] AA=
23 o] oln] Ax|F ol ol o] groks gflon e ool Al Yol
X5 wojof gl 33T,

2]l TEd] el o =A] Wk ofug) o] Felef ofte] I, AlEe g1l
234 o] YHFE Azl o} st AAF2HP 22 HY FeAte] *Mﬁ AHe] FH
of AAIGlo] ks AvlE 7HAAL itk Zloldtt. Ao #stoix= AR
23 ogt W] AFFA THAEEE] A = & AP SHRIVDE A
Tttt ARdRRE 2AR A8 oF-E Qe AdE s a7s Y B
&8skl QA eFethe Zlolth 13 dgjar Ao e] s Frete] A AlE
o]t FAA = HE ook &1 Santanderd-2 FHel g o 2 A 19] &¢]9]

ol dh= FA A Ao g el dH e vkl AlekE S & glokal & A

a

O

AE

o
=
=

£

Yo HFEolof ghrl= o] nmyede] Hafjolot, ejar wl=e] UCCe| 418
FEdrr AT E ol2g Aol A Ut

apREk o 2 AR ARG ol EQled o] Aol AxQlo gAY X|9E whg
=] EA7E T

de]e] 2&A]R1(bona fider holder)2] 7i'd-& “a23] ol oJsto] =|5, HA|F, <l

I = WS St XA E o] A8 2o Ut 0163?5‘0 24 a4
I HAEE Sl FHSA Eve AAAE ofujdtt” HE wiyrbeialed
(negotiable credit)ol]A] AAZ el AAH S 53] S H 3lo]g LA#= A
oje] At m gt} 4144 270l vi=eF(negotiable clause)E F7ate] A¢]
of ol iAole] WAYSHA ol= Aok AL o|fHoA AfE Y EE AV
£ olf = WY or FE AF AMEHE do| gtk 2 olHAMME

11) Roger Fayer op eit p2

12) UCC Art 5-109(2) 9123 = w232 yele] AFaAriie] TusA o= 3 34
AVe] BaE Arsdrks ANe SR A8l oRE AdsEs avet m
5 &=A| et

13) UCC A25 5 (Revised 1995) comment 5-109 (2)
© Because issuers may be liable for wrongful dishonor if they are unable to prove forgery or
material fraud, presumably most issuers will choose to honor despite applicant's claims of
fraud or forgery unless the applicant procures an injunction. Merely because the issuer has
a right to dishonor and to defend that dishonor by showing forgery or material fraud does
not mean it has a duty to the applicant to dishonor. The applicant's normal recourse is to
procure an injunction, if the applicants is unable to procure an injunction, it will have a
claim against the issuer only in the rare case in which it can show that the issuer did not
honor in good faith.
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skolo-8)e] Santander23J o)l 7] A ele] 4X]Q1e] RS AASHA| =H] 1 o]+
+ Santander23 0] &I 9= AXFAIEE AollA AAHHA e= FA=EA A
S AH ] BT o aL ALl o] AGE StellA] dgh oAl 9ol Egto Rz Ae]9
AR A91E AT = Qlok= Zlololtt. vt wizRle] Aefdrle] A9t
217k Aoltt, ol = d=wide] FFRoll sk A8 ¥ =g 2
Aol w2 Aho]n AFAQ] HE Z=oAst A= vl B 4 glot

o] FarHde AXFLHQ ParibasE 3RS A7} AFukr o] WA
= 2 A1 A A 9 (fraud exeption)] P2 ol whebA] $Q1-2-3) (Santander)
o tiaiA Fehs AHE & ok dEskd.

3 olfr=A AAFAIEFS elo] JIFHA oftERE vhekd
Fobd AR T3 (Paribas) CZHE ofel] thgh dejel IRI(FE F
A OFA oAl AE Aok I ERIAMS dARF2 o FaLstar ol tigk &
ACEDE FHASHloF grd= Aoty I7A] ofystal &ele-3(Santander)©
Ae&d (Paribas)oll thafi A el & = Al s dfie Ae =
(estopel) o] Yo HFsl= FHo|t}, 0|2} o] Santandere] <18 Q= A1-8-744 o]
AFFAZ & 7 Q7] vl A87dde] AFF-5 Al FA X3t 2ga
Santander23§ ©] 1YL= Aok Helo FFAHEA o] AA|Rl(bona
fider holden©] |9]7} ol Thub Z=0)xte] Alokabe] akirele] 29 74T 9
= B3l skt olof o] dled2 Aok Felel A 9ol Eete
2 AAF2Y2 A SIE A3 2k Bayfern)ol] thete] A7 o w
TAES AAE F e A 2ol Santander2F ol M E tHEAES AHS

=
F Qv st

L m°*'
By
e
2
, 9
ol

S (L
e re d

(A

14) William Yaro, “Drafting and Negotiable Letter of Credit terms” ed by Charles E aster &
katheryn ¢ Patterson in a Practical guide to Letter of Credit, EEP 1990,p 24
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1A AR

AR ADIB Bank V. Fortis Bank AlglE geled) (AR Fod)a} A|AL8 71e]
BEAALAo|T), o] AL Feledo] AAFEIANE Wafstar A2 2] Fortis
Bank7} 9AAFAE4S Eelgh Ao g2A 2<l238<l Fortis Bank7} 738k ol
tiate] AZIARE o= AFAEG Atdlolt

EA)] Paribas V. Santander Algll= 71238091 Paribas 233 &olosy] 7le] B
Aot} Paribas7} GA|FEEE W5l AX|FL3P 2l Santander7} AR A&
£ RIS T FRAATE sl oy TiE o] AIANE olFE AFAEG AR
oleh. o] F AL Mt s s edola shbs sledora BErt ¢
A Foso g Azl 2 ukalsl Aolth a1 YuE 257F AxFAE
el ofgk AFE Rl 2P o8A she gleddolal dhh= 22 o]t
2L F AR BEIE S9ARe) AN e S A od A AREA dA
ool Ap7|A o] Aol ZAsIA AIAY B ES BAkete] Sl o]

H

BT ARG Aol ey Mol @ ARdE AP RRE 1As)
S 22 g AR AP EE AsHA] ok’ tizA )l sl Aurt
w2 Aol

9. AHdel 2Ax

A# ADIB Bank V. Fortis BankA}dl&= UCP6001S0)| AT Wl FE 2 A
UCPW-&of oJatd AA|FAlEA ol &gt HAXF= wh7] Ao &l s i

15) UCP600 Art12, B
By nominating a bank to accept a draft or incur a deferred payment undertaking , an
issuing bank authorizes that nominating bank to prepay or purchase a draft accepted or a
deferred payment undertaking incurred by that nominated bank.
UCPG00 Art8 C3}
A confirming bank undertakes to reimburse another nominated bank that has honoured or
negotiated a complying presentation and forwarded the documents to the confirming bank.
Reimbursement for the amount of presention under a credit available by acceptance or
deferred paymentis due at maturity, whether or not another nominated bank prepaid or
purchased before maturity.
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o] AAFGAE WA o] o]F WA A= wjstAL g 23 oA
£ 2 ol AIARARLel BE o shEek 4BATAS AT -
shAct.

ADIB Bank V. Fortis Bank A1 w]28o] £E21e] ghol 3 (360dys)< <1
skal @elste] =2k (Bunge)ollAl ATk b= /A28l Faste] 2
= WA ERINA Aa& $3H R Adsk= AdEA HEAHE TR &
£ AZEES AN Aol

EA Paribas V. Santander AM#El= UCP5000l] 273kl el 42 UCP50
0100] oJatH ARFAEF-S wh7] Hell &Sl = w5 vk S /L
ok 7o)l Akt g o] vt ejar F=o] Il ok A
w9 B3E 22 del FALAL Folapel AelerelonA A9 A A
o2 sel AIBAE B ol Ash} aohz Feledol) drEne At
Aol e Ao ARl g A9JE AT 4 vkl #AEFH.

Paribas V. Santander AFAL 4=21x}¢l =19 Bayfern Ltidy AZHAFE el
o] Hule] Banco SantanderolAl ol QA3 o] whela] Eelesie A
Al MFE ERlste] oAt AFE e AFsilth. 2 5 7] ol A
H23)¢] Banco Paribast A|A&3Y¢] Santander&3 Al AA|E AFo| S YAF

b S A 3 SRS sanandere @] BT sl A7 S
152 A AdsdH

[e:

N

O

3. A1AH S W&

AR ADIB V. Fortis BankAls= A1 AR W&ol 58 €55 o83 AE7H
£ FHketA] ek AYEA A8 st EFAUW ofSTE. AAE2 T
3123 ADIBE 7R 2382l Bank Awal®] #F3JAFe] Saad Groupe] 7)1 o] ol whe}
A s E US$ 40,000,0009] L/CE EA|atar Selstatt. 2 & w239 ¢l Fortis

Bankvh AAH FEARE sl AeBo A7 Sy FAT e
W EApL BAE 3602 Setole wr)el seled o s ARATY &

16) UCP500 Art b¥} iiZ
If the Credit provides for deferred payment to pay on the maturity date(s) determinable in
accordance with the stipulations of the Credit,
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3L Sl 2A3k3l o Santander&3-2 1998 69 160l AAIE A 7F7E A&
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17) HC Futteridge and Maurice Megrah "The law of Bankers" Commercial Credits 7th Edition
Europa Publication Ltd 1990, p183,184
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18) Raymond Jack "Documentary Credits and Edition" , ButterWorths London 1993 p220
19) James Baners “ Contrasting UK and US view of controvercial Banco Santander Case ~ DC
Insight” Volume 6 no3 Summer 2000, p 5.
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Abstract

A Comparative Analysis of English and American
Sentences on the Reimbursement Request of

Deferred Payment Credit
(Forcus on UCP500 and UCP600)

Dae—Woo Lee
Jong—Rack Kim

In the case of Banque Paribas V. Banco Santander in England for the
reimbursement request of deferred payment credit by the nominated bank, the
L/C-issuing bank refused to pay the proceeds at maturity because of a fraudulent
transaction,

The reason of refusal was that the nominated bank, Banco Santander, had no
right of payment in deferred credit before its maturity if it made payment of
proceeds without notice to the issuing bank, that is, payment not based upon a
credit transaction but on its own account,

However, in the case of ADIB V. Fortis Bank in America, the New York court
made the decision that the deferred payment bank could not refuse to reimburse
to the nominated bank, Fortis Bank, because of fraud, Its decision was based on
the UCP600.

We have analyzed and investigated the above two cases—one was an English
court's decision and the other an American's.

The English court's decision was made under UCP500, but the American
court's was made under UCP600, which was revised in 2007,

As a result, we can expect that from now on in deferred payment credit
transactions, the power of the nominated bank will be greater than before, but
the issuing bank will bear the risk of the beneficiary's fraud, so the issuing bank

will be hesitant to issue deferred payment credit.
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Notwithstanding, we thought that the New York court decision would come
into effect in the activation of deferred payment credit in practical trade

transactions,

Key Words : Deferred Payment Credit, UCP500, UCP600, Fraud Defence,
Reimbursement  Claim, Issuing Bank, Nominated Bank,

Negotiating Bank





