SHRROAR}E]A) ASTE =R 2013.01.25
20139 29 pp.111~135 =EAANE 2013.02.13
AArtR Y 2013.02.23

UCP 600 3=JA 39)7|%e] ALuka
: AFAET)ZFY] 583 3= 73+

471 A4

I.A &

I. UCP 600 Al14zx=b)Fe] Ash : a&3 F82] 3
Il. UCP 600 Al14x(b)de] AFal-rdzlol et sHEawt
v

2B

ZAe] © UCP 600 A14Z(b)e}, ARx]-a-u], Aez A% st

g = 2¥e THeE PAHE T A f2art
Hl 252 2889 a8o] BHlse A AGEARAY] ezl

o] =2 2011ehdk ittt ez ShagiafA] Atu] 2ol ofsh A=+,

- 111 -



112 TEYpawsise, 4557 4 (2013, 2), A2 4R BMBSER - R - U

82 Y3} sjol IAAE 19 ealeh 2ol
3 A BEE FAYOR FUAA 48 A

= o =
9 AR @RS FAAY g AFED Fro] AFFAFH193)L
= A

F2o] a7t 62 AR o221 lgolE Bsty A8 e
o gobA 1 BFHA T Stk o

o a==h

. -1 o

olal Qe A4 7 ¥ a&4 8§ d 344 AF
o

AN
o vtz 9o ARAET]
U

(2007)°ll4 James E. Byrne2 = %3+
LA M A= ol Fell 2 S v QlehY ol 1%t
A8FeLFe tixd PeEEeldd AFHEZZY A
(reasonableness) 7]50] UCP600°] o228 ©all g4 HAHoZ H7]|H
o2 @35 o Az sjA] duAtE Holx §l7] wfiEoltt

FAS Qe Hheh Zol A8H AdMe] BAL tEE o 7t B

1) Henry Harfield, Bank Credits and Acceptances, Ronald Press Co., 5th ed., 1974,
pp.196-201
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L ARAS9] Hge giet 71EHA

Qura Ol B v AGATAFH] hFAA Y A4 BHAHS &
gxoz gt ted N8N 402 VAGAREY AL
£ A WEAZT J0 wet FEEE Bele THSH B 4 grkd
ol Tigs] HEAS do] obd 4 gl otk e} AWAoR A8
Adergol GlolMel BeAT @BAS olere] Ak WANAAY Edol=
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A= Henry Harfield, “An Agnostic View”, Brooklyn Law Review, vol.56, no.1,1990,
p.1-11; AA7A, “A8FAHTE ] 0101 &y FBo LA i EA HL)
FRAGEAT, Al 114, 59457513, 1998, pp.319-315%=.
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WE FRE A97REe AR ARE AZSIEEA oWt ARAE/

g=rolsts] 1999, p.3

6) Gerald T.McLaughlin,"Letter of Credit : A Solution to the Problem of Documentary
Compliance," Fordam Law Review, Vol. 50, 1982, pp.887-894 #=; 714, “AL3A
s 2A wA wete] BAT p113
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7) 1bid., p.120

8) ddzor 23 ARHAERYC] Goff 2 AEd MRES HEH I dF
Hoshrle stal, £ AFA ] YA AEE Aol wt A4 ARsS HE
W] wiEe] g A AEH AR HECE 2-3%7e] AL Ae 4 Stk &
MFHE A= I AR7E AeEd Hed gAY 239 BT Al wet of
L AR A9 e & Aok MARARdEz Tujgel 230] Aol Este =l
BE2YAYANA olEsiM7A] Bgsl Med ARE HE ¢Este e F8sHAU
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BAG & P = FA)9] USCIB 341217 41(1996)7F Mol BEFAXNZE AEHe= 5
A8FTLTEe] 521 A T AFAEZZ 79E 1L 2393} £Rpte] 4Fo] S
Z=|QQtt; Letter of Credit Update, vol.12,.n0.2, Feb,, 1996 pp.26-364%; N4 b=+
FLHA A 529 AT olet FARIHURARIFEL/SHE A Al 5-108% Comment
2 &%)

9) ¥HE g2 we 5 diud weE2 Yot vt Bt lnregrated Measurement

System Inc. vs International Commercial Bank of China(1991) . Bangue de L Union
Haitien, S.A. vs Manufacturers Hanover International Banking Corp.(1991) ; Crocker
Commercial Services vs Countryside Bank(1991) ; Bank of Cochin vs Manufactures
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Hanover Trust Co.(1986) . Alaska Textile Co. vs Chase Manhattan Bank(1992) &
Celotex Corp vs Catrett((1992) | Leaseamerica Corp. vs Northwest Bank Duluth,
N.A.(1991) ; Toyota Tsusho Corp. vs America Bank(1996) ; Bankers Trust Co. vs
State Bank of India(1991) ; Bayerische Vereinsbank Aktiengesellschatt vs National
Bank of Pakistan(1997) 5.
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10) A714A, “ARHEY 718 2&3 2399 A= 247 p.232 &=

11) 979 4187 Aol oA 2845 Ulw)gt obd 83, Ulw)e 53
(concave functlon)/] A7 & AolH, 1 2B ALyt W F 4H2 EF ¢ 9
slujdolat & 4 At K. Arrow?} J. Pratts o]2|jt ©=qe] Ax oA waj 9F
7109 AL ,(v)=— Z,Ew)) 2 EISI ot Hal R. Varian, Microeconomic
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Analysis, 3rd ed., Norton, 1992. pp.177-178

12) o|5te] =2lof] gt AAIRE WE-2 A7, “dA=E" pp.235-238 =

13) g2z Z#fujde] 4514 fritile] diojie 0% - F2YE, TddARE, , HE
ZWA}, 1998, pp.98-101 F=
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14) Richard A.Posner & Francesco Parisi, Law and Economics: Theoretical and
Methodological Foundation, vol.1, Edward Elgar Pub. Lid., 1997. A&%=x; Robert
Cooter & Thomas Ulen, Zaw & Economics, 2nd ed., Addison—Wesley, 1997,
pp.3-4%=x
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ABSTRACT

A Study on the Application of Reasonableness in UCP600 :
Striking a Fair Balance between Efficiency and Equity

Kim, Ki Sun

This study analyzes some important spin—off effects of the provision,
UCP600 Article 14(6), through the methodology of the expected utility
maximization theory based on the state—contingent commodities model.
Some technical implications of this study are as follows. First, the
risk—averse beneficiary will choose to present his documents more than 5
days before expiry date by paying a higher risk premium (so—called cure
period) for full assurance to cure documentary discrepancies, if expressed
economically, he pursues loss reducing activities to the point where the
expected marginal product of his activities is less than its marginal cost.
Secondly, where the effectiveness of securing cure period is uncertain, the
risk—averse beneficiary will choose to present documents just on the expiry
date without securing any cure period by paying no risk premium. This
study finally suggests the safe harbor standard should be optimal solution
only if it is supplemented by the hidden reasonableness standard for

balancing the conflicts of interest between beneficiaries and banks.

Key Words : UCP600 Article14(b), Documentary Cure, Contingent
Commodities




