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IV. Comfort Letter
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1. 982

A 28 71l AAAYL 7] s J=9 FEIREF ARG T
AR gEASNE T4t go2s F53 B WEAGAML AZ2E R
ojt}. o]& 9t A3 RIHANT AL A} o|Eu ABY EREM ET
(guarantee)) =& A FEZ(payment guarantee)d 3 = Bl AT R
. B8 19979 IMFe] TASZ§L e ol AE7HY A 99 A3
7t 249 Hl#g 2n JFAE FAs oA Hol "t AFERFTE A
2 37 JAA T ¢As) FAE AL ohuth FAHYA dEAF WA e BT
o ZY ZAZE Beste ATAETY 9F HIAEY BHY Y ¥
ol 4 WE AAHY 7Y AEE FAAA &3 Yok ol F WA st
A, A7l E olgd ZAHA d&AHY FAs ALLEHE FF IAHE0
ula) st B Z(corporate guarantee. o3t WA “SAtEZ"olg ¥t} W

* °J 7’%‘%‘:}%2}7} 20019 129 149 R AR oA TEH RS G4 7 - B
g Aoy,

wk SlTietm Yo 2wy

1) o] & ‘guaranty’8te 271% @t} 7|l NE Hed &I} Zo] ot
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£33 ARael =4% 93 ¥ B33 dusly =9tk ot BEA
o Hg 9L AEE RSN #igEd 43y Tt 7&FH #e o F
ol ol st orloA 9 =& A AT

olgig ZAAQ BHZo ASoxE, AF7t e APAY 2o T
7199 447t 3, FA Fole AF TN AFE AHEsE T
A ZA$9 1 ute A4t ey a3 FEL U9 =Qde EE
#AA7} glemg odrldMe ¥AE A =T

Zolg AL oA7|dA Algsle ‘BE, ‘HEojde FEL HAYY &of
o]A] 19 WA AAol g Rk A428% o]dtdA Tdt= K5 (Biirgschaft,

cautionnement), 2.Z9 (Biirge, caution)& 2uldte A& ol Holthd

0. 3*}¥%(Corporate Guarantee)

1. &

ZAFEAHAA NEAF - 238 A S (syndicated loan)¥°o] & TL-L3Y
] Z(single bank loan)o] &3t - 3} FAdI AFo REAL =& AL AL
7t ggste BEAe TAAA Y& Ad A ZAAERY Foo 2
Bolnz 3 Ao T2 2 uet Ao|Fe B, tF e 44
2 A°%kM &4 (documentation)& BEahe FEe WMEAd wet Aol
ZASFAAAA AEEHE EEME F2 Jo2 FPHL IAFTEY F4
AQ =3 F&Fo Wl gotd FEHEE FuEe F=FHA At

2) oji= oA ALY thEo|A EE NFFEI}F B ‘AR F(personal guarantee)
3 diujEE Rojd.

3) ZAZTEAUANAN ALHE HEALA A B AXHE, "BNLEY BAEA
o B By MEE — BEERMEN RS THoE — " EERET RE
SR A1W (2001), 5739 o3 A=,

4) NPolA L= WIS MRiol d= BEEE e AT ‘accessory
s?rétyship' L ‘accessory guarantee’ dE BHE AlSEE o] BU HEY A
° .

5 2o AGAHE & A o #FFae] ASBAN #Fste] diyd
HA(EY 2001, 120 24 A3 2001¢k30469 wA)o] MzE € Ytk HENE
2002. 1. 3. 1098 =
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A g o] gtk wetA, ol AW olgdly] e dud, 53 AnAL
ol g 712HQ olsst WeHeolgn & & AHS

BENE dE2ASG Ade TFHAY dxe AFE Fddt A9 A
o BZ9e A3 dr dEAce FAAEAM &A%l MYt FH,
227 dxe] A2 A4He £29 Ao T BE5do] FFoE
ArEte Ao BAL AHgste ASE o, AL HEQlo] Ao
2 A A Z3E o] 2u} “letter agreement”?] WA & FH ). EFRMEA T
Ae BZA9 FH(substance)d) #ifk T BIA G AZAY Ho &
Aol B4 B Wyl aFHAE geth

ZAZFEABANN ALHE BSME 23 717HE AA D SASTEA
Aol AdaPL vrdste AovA FARAELS] HERAE W+ FAA
FASE A EMo]| ey ol HE ‘®HEH F'E FUsd ot
gyl BZ2AE od @y oty o Axe FEFHAGn & 4+ o
olgfdll A& olHF BFAMe FoujL-& T3 AWET.

)

BN

o

2. T8

7t E5 &
27} gl olgut gdeqduaAge A% BEAE et 2e A
o] REEAE I
“We, the undersigned, (Guarantor) for and in consideration of the

o

(Lender) entering into the Loan Agreement with the (Borrower) and for
other good and valuable consideration which the Guarantor hereby
acknowledges having received, hereby irrevocably and unconditionally
guarantee, as primary obligor and not merely as surety to the (Lender),
jointly and severally with the Borrower, the prompt performance by the

6) A consideration, representations and warranties®] ¥z $& A A4
g Adelth

7) A letter agreementd] HA ol &t F$, BFe] #AFN ol FHA3to
o= o) 2AFE YA AZHA ¥ G Fe] BF FHAV At
gk AT A33, A4
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Borrower of all obligations of the Borrower under or in connection with the
Loan Agreement and the payment of all sums payable to the Lender by the
Borrower thereunder or in connection therewith in each case when and as
the same shall become due.”®

(1) Considerationd] #& &<

duie] 2w tg 79 ALGAM vlAIA R BFAMIL KA A
HAE BZE0] BENE wgdle WAE st BEAA €38 o9 &
E 34 & ol "esttd JZYPA consideration(HE Evx EHE. ©ls
#Eo g dthe Edol gle A% EE3A7E fE37] AaMe EdHodok
gtk BEAMY A HELS dF/t AFA dEd Ae FYste Aol
Fg AL, 9P WRE A FolodM e ofUHER ofn o] 3
A Fo T BF7F hES 4T Fo BFT A5 ESAe WHY 2
g &/t 4 4 the Aot

(2) Primary Obligor

EZAd 2 BFUL ded surety A7 ok 4R A F2H(pri-
mary obligor) ¥ F¥ A %A (principal obligor)24 E5-& gt ddf BF
A '°] 2}# A} F(secondary obhgatlon) Ty ‘253 2| F-(accessory obliga-
tion)2 22d Aoy, 99 e A& BFol 1T AFI ot ‘d
}# A} % (primary obligation)& g3, BZA T FAFZEHY 5
AL grstm, FATAY Bolgo| ol FA EFUAA 378 5 A&
< 293 3, 99 Bdo] givetd BEle] 9AE & gle EFd @
7163 FHEY HLE AL, FAR #F 210E BIAFAE H &
317 9% Aol gutAd o2 ‘suretyshipol gt T $8 REFY B5H

g) o] 29 wwjo] WY AR HEY BINE EE HFEAC F7stg A7 df
EA G} QRFo A AFE FLE AF3S AS BZQo] UFd AF &
Al 2 298 AFE AL Hefdts B XYY o=
AL st A9 v‘f—?l°l‘:}.

9) #He) glo] Uuigte] ojH F&£& °ﬂ/\17‘:— ‘bare promise (nudum
pactum)’€}iL REt}. E'o*—‘% g Ae4Fe] Feoe HES EYasit Phiip R
Wood, Comparative Law of Security and Guarantees (1995) para. 28-3. #]=9]

E£AAYA(UCC) A5-1052E o] & HA @}

10) B|F e 28R g SYAYA §2-209 FZ, 3P WEY HEe 99

=, uZA Y (1996), 98 ol8} FH=.

oft
rle
29
tlo
QE.
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A FA 7o B3l KRS e BSAFE 2902

(3) Joint and Several Guarantee

22019 BZ0So] gl A$ HZEME joint and several guaranteed <
Age, =3 HZEQlo]l 49 AFoE ‘ointly and severally with the
Borrower'2tz 33t Aol EEFolth

g Ao g HZ<o] joint liabilityE H@ete A% BSAF
o] Apubel] o3 A™E3h, joint and several liabilityE ¥@3te ASde 4
¥ty . =8, BZ90] joint liabilityE HR/3e ¢ dFe e
2 W (cause of action)¥H& 7}, several liabilityS #E3te 2 oe o9
Ao HFES /M BEQES AUE ¢35z KE AVE & Yz
gtch13) olol ©]3HH, joint and several guaranteegtil 3] 2] W A
123 249 AL ohly a9 FAIE LR olFE.

(4) Unconditional and Irrevocable Guarantee

ol g B HFo] R2AA A 4 & WY 7] A A
oty BxAdelgt & FARAY AF9 Bolgo] Sle AF dF7t A5
3 FASEE PA3E FHol HiEA BEQd did] AFE F e EFo|
old & Was stx, REANFY FAFEREY S]P S ZAssy] A Aol
o4 S8 Wi sjdes walald HEle] olEut Hm - FMel i
(B A4372)2 7HAA 488 583 dte eolga & 5 Uk

39, Aoy & dde AL otz 1993d AF A A&FELTH(UCP
40007 BAIAQ FAo gled Aege H2T F UAD HA BE AAZE
GuPdd B3Eclo] gt e g BES FHAE F UaT nEstd o HA
71 4 Relgtn o ¢ P4 99 BFAGE ARNE gARA9
A £9 d 9 A AT Yo BHEQQL BEME HAT & ¢lx, Yoprt
AT F= gL 980 U

(5) Continuing Guarantee

A
o

11) Wood(& 9), para. 25-26 Z=.

12) RILV.F. Bertrams, Bank Guarantees in International Trade, second revised
edition (1998), p. 3, p. 56. U= suretyships] #3}e] Restatement (Third)
of SuretyshipS F=. EF Peter A. Alces, “An essay on independence,
interdependence, and the suretyship principle”, 1993 U. Ill. L. Rev. 447 & Z.

13) Wood(Z: 9), para. 25-7 3.
14) Wood(3E 9), para. 25-25.
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FFUA B2 9Y A f¥oz FRE § dod, a2 F FL8F 21|
E 7R = AL /N8 B Z(discrete guarantee)9#} A4 HZ(continuing guar-
antee)o]th18) thF2] JA A& dFE7t AFAA 9F FIE W&t A
F7} o2 AP N WF-AFRA AEste AL dF7 €% ¢
Wolld dAgEE seste B9 2ol AFA LdF ‘" (facility) &
A Fete 497t Ao FA9 76"'?‘ AFe AFE Fostn oA dEs e

F glon Ao YAz AR 2FddEgs RF-AFBA 7} 2EEA
get NEEZH ALy B5e o AN FRA F&ste Aol
o BEMAA A4H BEYE HASE AL, YL ol & 181639
Rule in Clayton’s case, & RZ29 AFE FAFAA AF7t AFE A
3 2 AY agstm, 2 Fo AT AR vAR devte 939
HAE&& wiAlss] A& RAelnt

od7le] A% BEL $2 YA ALH BF v ZTEFH A A
2 23dY 2= IAgE 2 AL AN Fa3 onE s

(6) B3 & A3 AF

ZAA 22 2F7E A7 0] AASA FEe A dFE 2 BEAAA
AFE A7 ¢ Utk o] B BEAL dFY AF A dF7F FFee
F9L AFE AL A& o] AS BFL ol8ut aFEHF(first de-
mand guarantee)o] Bt} BENE B4 diFvt 3 AFE € # d5EH
At dF7F B3 A ATE 37 A e B4 257 dAVN(FR |
A7) B 71Fe] ojdo] Ad" A AFIHA Gdvke AAH, FF7}
AFE SAL 74T FYAM AEE 873k ol FHAE dFvt &
202 AYY ¢ Jeng dFe 28T AHE 7HAA doh

(7) BETEEe] wiAl

AEA dF7 2AFA AAZE AZE & BF 212 dste BFA0
A8 g A guds BEALe AFFHeg W n, £ qF7 FHFE
ZhaA A4 259 dF7 A3 AFE 27 0}71"} A AGS A2

N

1

15) o] ‘fixed guarantee’'d} = #T},
a B 23 REe 73 BE Aoz gFo REge V@ BE T
o) Fa3lt} o)y HZEQo] XFo & F4(indemnity) E¥ H Y (indemnity)-&
7% £ geA9d Fdsd Fa% g Ao
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Ao upAz R o]t 1D oyt FAFI AW G AR FEIL € A Fdle
BEAE HRE FHeA geoh® 38 Aoge BEAT Hitke=
oldte] A T7L WA, WA7] frd e 2UFAY FEY ALde B3
2T o3 WA, HAY] fd e 2dsa BEAE HIAFE FHEA
FeH(RE: #4302 &X).

FIFPAe olHF AAE ARE W] Hatd AAZ FAAHAA AHE
He EEME B399 fFE FAFY 249 ¥, ¢35, ¥7], 47249
s T /dER 5o o8] L iz geve HAA #E5E F,9
Uols} olu & A2 E FHFIF FRoHEE B39 AFe S A
U< HAR

ol g &g S o sdos wAE BFE M-S WA 4%
A, ol g o] XFH HFL $2 AR E EHFo| ol HEH
{R##)(Garantie- vertrag)°] ®v}h %8 detilM e BEBRRICIZ TAA
o] YFEA EE gRFA)] el gt AR Ao zRE A2
& e £3E AL T GBEY AL BHoz st Aogojztmn U
HEBEZNAAE FATY EAE AAR A ga 19 S8t AAR
A RAT LE ARG AFE FHEFEZ HRA AFE WS W
#etEol glvk20 ey, $8 vedMe BFEEREZNC i =ode e F
Z3 Zo] Aot

BERGEZHS duldA Dete “indemnity” =¥ “indemnity agreement”
s} gAY & 4 sieh2y

(8) Azl A3

B4 BHE2QL BEATE olgste FA AFd da FEAE A58,

gl olstel dE&S AT FEIAR FTRFUAN U@ A& HSPH 2

17) Wood(g: 9), para. 25-10. BZ¢lo] tFolA HAY A$ Ao dig 7L
ZAA 2 el & WFEsb ZAF dis 7K AYE A5, qF P94
o3 B2l Ao At FAE & A

18) Wood(&f 9), para. 25-13.

19) 28§ 23S Fustzs dFe dFNE FAF 20¢ FUstA @Az =
AL Al HEQe FoE i o] YL E&oin.

20) AP, HJAEFE A2 (1999), 5504.

21) Penn/Shea/Arora, Law & Practice o International Banking, Banking Law
Volume 2 (1987), para. 15.02 &=,
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Zolo|A o) F gl Fel(right of subrogation)’} AFHE 2 HFUL
GEAY FEEZQ NP F2lE FFoR vHFE /A EH.

gy FARZL g dEFo AR A8 gAAe BFde] AF9
ZFRZUEA O A E dAsA %Ei gAZd AL FE Aol B
Foltp2 Yot BEAE BFAe]l AFE & A AFd st AB £
GHPL YA 59 Wi std UF e AANA & A& &SNS
FAG o2 WF3 sty] Yot BFAL A9 AF W st UF
o] A el F49 5 F(subordinated debt)7t B-& HAINIIE Tt

I Y E BEQlo] FARAE AFE B fog olF FE Hstd A
gxog Be# A2(hold in trust for the Lender) F&3tch. 28y, B35
Q @2 A §F A AF2RH AFE L AF o] =P dd 7
3 24o] 23 AgA o] HAe gon, BFAL aFALTH AgALE
Hrg AXE 988 dof FrhAEd A30x). tut d AHEY B3
o gurAQl A o8] Algo] YT = YA Bde A7t YA
gemz o] AL A2 BEQo] AgALs AAA e T A& HY
& AT § give A= eI

Aoz B3L RAT 2 olde] Y& ARAN WA 3} F
A3 APAE d9sta, A IRFE WA AL BFAL HAG 7Y
o walstd AP} A 2 A g PAJTHAB1Z, #483%)2

(9 71ek =48 E

OhH BEdx

BE2Xd BEaME REQ5 J2E AT g} ol B3l
=7t g BEE e Aol ¥ EE AR d8 FAHE AFA £ A€
A} o] BEHEs AFE AF oA, AAolA, v & Fo| 2T =
of TFHEA of2g Pk soF Bk |

20) BEERel mWad YEo ¢ AP ojde 2 ol <o
AN AR JEBAZE EAs e BHols 2 WEH A9l i%&&‘*ﬂ —4@5}(21135
z A1F 28). Wy, HEdle] Ars HAG A BFdol
WAFEAS ojBE REAt Kl 4E Adolct WAUAE
g A% 74°l“§ g0l FA °l‘={P°ﬂ TP <
71 AY Yarsta dAca geldte A 61%% o
sato] tha AL TELC] A %] EAdtE B¢
23) BYPF, ALHME (1991), 829 °lg H=.
24) that, Az} A 2 A E PARTE guie #AAE AL HAZ UG
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) BZE7)3

BZ2Ad wENE BE23E FRE o 2@ 710l e B
Rl I YA SAF FAFUE BEFPTe RAA], ohE HFUd
g3 A7t 2 G el doke AU E £ sof Ao

3 s gAY TEHE AF fAG 2EE] EEAA X
o, eyl &A% A$ ‘sharing clause’ o] EET

Ll M& % &2 EHrepresentations and warranties)2s

A2 npANA R BEAL BEA S By Ao B3 A, 58 % 4
& BEAY §84, B39 ARAHY T TFT o8 AFEd B
A&dz BARY B2 dE2ALS AAd T e Afde B3A=
A9 A9 2UF A2 @ 2FL s, 459 BFNE FAse B ode
w209 Mg L AL AFe o vwsted JHos Hdsi.

g2AgE, BY BEo] A&dtn BAH Alge] FAF A A4
o] ojd A%oE AT Bo|PAHrt H1, 2 AF dFe dEdedge 7
o] ool g AAAY 4 dvkn FH ) oA guldM diFe ¥ A%
o Y Foste Ao Fristed, BEA9 A& 2 BAE s A
AA "t} wakd, 5310 A 2 BAY Yo o] HEE d&
A7 BEZQdA 28T U g JIAH, AF BEA2AE BFUY
2 Bae Yo AUXA FEAAY dAA G=E dofof Fr}
2 B zgo] a3 o ouE X este BEAY BiRE 9
EE FE&FYelM HAEsoF & AlFelu® Holx F 22 &
A o 2L oulE 7HHT

o

N,
= Wy o o

Hl

25) ‘representation’® ‘FR, ‘warranty’s ‘RE, #R'S1 WAsrE I BA
o2 “xe ¥ BHE(PR) EE “FA € BREE)gL 498 £ 4. 5
B8 WA ‘warranty'S H9¥ w& ERSn o 234, warranty® 2 9
Ao Hz:e olUnz orldae a9 FEstuz ‘BAolE AT dubHo
2 oAt ‘warranty’s ‘representation’® 2e A%e] Ad¥E FAHY, A
ggﬂ BEAE B4 A2 @4 #AE2 2 99 WM T d9e
gujej M BAEA(EE B4A$)E & A BAAE Yo ©E 4, 53 £
Wee] ML Ar}l I=2YPAL BAFAE § S FAAE, 27 A AM
o] AAoPutm We FAAHY 2A7F UAULE dFsA g= @
Misrepresentation Act 1967¢1 w& HYe Aot Frigde] EAFEA we 4
ol TFaldE $H Wood(E 9), para. 17-9 |3} FE.

26

=
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Ae 2 2% 232 09 daAgd s BSHRT ozt vyl 938
of F&HE 98 A £39Y FAAGAN WASA ALHIL Y5 TF
& gart vk dEigikel F3UY BEAGNA o8 AT AT, T K
B 2 e Ae 2 B9 AdE 9A RaAAT, 2 ik 48 ™ o
ZAFA S BEAM FHE EHE AF T FE YT Aol O, F =
g3 $e R Fe TE Ao o AtEN S BAE AET et
=%

ch 752k % (covenant £ undertaking)

e 4239 43S B4sr] gl AFE B E5UAAAE 4@
z}+ 9] o] B (affirmative covenant)2®9t HZ2lFE R I gFtH(negative cove-
nant)2) o] Z3ge| WS FelAoz FAHE AL AFY F8F 4
Ao Bk BAe) #F FEEF F IR AL, RFAA olv} 1A
§ AF BE2AIH E BSAd BAHoR J&dE B¢ 5& Adstuy,
YEoA U GEE ATA e §F HEFUL dE JARENA HE
2 AZA FATE A FEAFFA ZF(negative pledge clause)' ot
a8y, 2o gAE AFAQ ¥ WA FEAFTES B8t U, 9
Ad XA 5 PAGRAY ST ol grol HAo] B T A7t 9L
omg ARAozE AT WY WM deddez FEAFS dH&oed
d9e M7t 8% ¥4 BAe) B

2}, S3H & (currency indemnity)

FARZGNE B2o] ABEHE AFHEE BAAFY SF& §,
Uolrt 2 71g Amd AHF2E A E3 ol B2 AFo] o FojA
Ao gF7} AFLe 35 ‘4o 8- normal banking procedures)’

o wet FPEHE VAT Fodol W WA AFLE FEEH Al 0

27) BAFAdE BEAAT HA9YS gd A, H99e X Fageou 24 o
d Bael e ALY HAYe dA Egn FA=E Qe A A fF¥el A
o} A A $3e] o]Eu} “innocent misrepresentation” ] T},

28) AW YFEAA AFAES F71Hez AFstn AT Art 24T dole
Z Aok el

29) o AY Z=2F AN ARHAU g it FH M otdrt
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g3 A$ HEAo] AAE AFI
indemnity clause)& E22ZH dFE BF99 Lg% Ex Ve Ao
st LA F g FA4ES

ot 3Fet =AM

HEM B3AL dFdA AFE Tl sloiA od B
Ag A gz, HEY dAAFE ke BFE ]913}57_% 43
glol AFE AL d&t. Bl B3] Fa =719 A
AFE oAZREH LAYFE dof st Holg, 2TAL
2 gF7t £88 ¢ e FYo] EEAZ dFvt ¥ & e Y] HE
2 Z/129¢ AFdde AA z2FE& o oA olEW ‘mx

grossing-up’ &% o|t}.

gt 25 (assignments) ¥ &7 Hparticipation)

Y3 B4 dEA%de] - gRE AR A AT £ Sled, T2
BEAE g2 288 4% A3AAA 2EA9 £4 glo] BFEAEY A
E &7 ged 4 dttn A o, dEe GRd g4 HEAAA F
A& e Aol BEolth S8 WAL ol BEATY Hifptkd 7dtd T
g Aoz ol dr.

BZEgdo] & ZARFY BF ‘5}‘491 23o] dECR HF
W2l o] 28fo] FELE ia% FozM gFE BT
olH 3 23yhol] o7 HFL 23 E\_tﬁéﬂr FAE F2E AP BT AS

d el 230] Eo% sdaoiete Fo] o tiF F7EA E(participa-
tion) & o oA Aujd FE Utk FAY B¢ EFA G e d -
RE gFe BEA7 EAstm, 72T diFtde APAL 4 -
EAAN BAHA Ferh FuzE AL, offd AFdte ISP (Rule
10)0] thirel e3o] RB/BEMAKS FTo2 ¢ stA (syndication) F7HA]
H (participation)& wztehe R #Hetd FHE F& 3ol rh.08

30) 2L - [CCHFHNI, 2d=-nto] ALFZTAFI (1999), W07AL ©]
g Zz} “FEeE)”, ‘A Eujzgrolgla Mgk
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Al BB eke] #EiL

BZA ko #gpEe UEAYY #RET AR B4 43y = 7
2zyol ", a8y, dEASH BEA 9 #pgio) ¥eA] U8 ok ste
AL opUth S EBMEALEE B39 ¥ #elds IAA g &
3 dutgdFo] A4t wetr EEEHE(party autonomy)d] Eile| ©F
33, FARLE O] RS AR G Ao T BEH A 27
#FHdo] A 7t yo] #pggo] HAHABE, A2BX). FAY B¢ BEA
oo whe} HEEAYQl HB1T(characteristic performance) S dlok ste FAMA, &
BEAG Ad DA BE3UA9 9927 A I Hol 718 43T B
de Aoz FHHN(A206E A28,

a8, E3AI%e] #igihel Yot AT AIFELS T o
3 FeEdh dAd E3U9 v BF5UY A} R A7 AL
e 23509 3Ale] BAe] AEHn @ 98 vl xdAHYE L
ol v}l HIEH BITHBEA Mk BAQol ALHH, BRI A
2 WER M@k Tt giHEke] A4t deA, ol o] 3y
gZyo] aFdste AYGgo] slol BAAEY HERAE FH3] 993}y
detd e Sy R A3y ALHEAE 83 P E "ot Ik
ole 2 ZFY FAAHY AL FU3i

of. BERR TR T2
&A%Y FHE FARSY A5 AR &5 std EAL Ed7]

31) olEg RZee FArige HE=R, J¥IrkEE el U F  ‘funded
participation’®] 734 #A71L dEAS A2 A £ AFAE ¥ & 44 54
& HEANA B dE2 AT AAH oS wFEe ° e, ‘HEAv)
(risk participation)’®} 2] Z %+ 7]&o] =Hi tl&(underlying loan)el j§&e°)3)
Z1el 1 ge] BAg H ol @3t Fride] HxA A ¢E& AFrh 7
A, #EE 75 2Ed FAIWUT AERITE REFHA 2Folgd sxn wEkA
EAHQ nZEyol HLgct: A% vk Philip R Wood, International Loan,
Bonds and Securities Regulation (1995), para. 7-35. 284, $8 P42 9§
PANE B3 FAdIA He AL gFodh

HA HHARES ALY BAZC @Y 74L& FA ggemz Ass HAU
Bﬂ}b} B k(Al6R)e YAHoz Fy¥Emike] ALY BAtkol & HAH

8



R RES) HRE 19

2 53,3 Mg 4esd YUY T 7EFY HdS agydes
gogtct. B4 39 BZUAd gl $4& HLdS s, =elHeze
steA] agfof e AL ofyrh

4 &Ad S BENE ‘BT 2T (jurisdiction clause) B oty
gagde 2AANA FF A3 BEAL dAlstd $E& TS
2] 2l (agent for service of process)& A= E 8Tt ol& AR
W gygozn 134 ¢ A% 292 288X AAL A&
& Aotk sty Wl $addd e AAFsA Fevtd, AR Ee B
Wde Ba 2he E, BRGNS ol Fate A wet Jui
22 B3 ZANAMPERZES By 9dte AF v BFUAA $LsHA
g ZQd, 2 A% $90 AEE 7120 A8H0 AFHEAL A Ao E7HY
&7] fEolt} watr 2F Ex BFUL YEALN T BFATL Fste
ulol] whet Al BAEY, AH 5 FeUEJNRE AFsAY, vtgE o
golo] e AL $edEYgTE APe st EAY 7T $eud
oz XFstL, o|& FHer] Yo £2uEdd AFAY LAY =
YA E FdA AZHPchH

228 AL JuigeEE AAEC FEFAE ANCiEAE Hd2 o
AMAA 7L g o8 7HA 84E :Estd dAEFA NN Avste Aol
g AAsde AMgel & wde o Edt TELIF ZiEH(forum non
conveniens)®] WePo] st FE zetsiAY 24HAE FAYE F ok

o]
pid
%

s

it

33) ZAZEAAANNE BANEAFTLEAN FARYG 240] A3 ol FATE
AdAE FAZ AR FH, 409 G4 & HF, T3 Eoke HES}
o) wgrel Ba T YT Mo 9@ By Fo| #AE AUt X Foe ©
21t} A4 = Philip R Wood(if 31), para. 5-57 |3} &=

34) dA 7} 28% ARG 19659 118 199 Folaggg ol 8 s

19973 8¢ solaZA Y3l ge 7MYt AR, FMolaFEF 4L 2000d 88 19*%

g 9 e did 2EEUAY ZAEAL A 2E Al And 2 A

2A4¢ 94 B3 ¥ (Convention on the Service Abroad of Judicial and

Extrajudicial Documents in Civil or Commercial Matters); ©|th. & el #3}

AL AXR, “slolaRERKMNS /el #dY 7 A AR, BEEEET

BEER# A28 (2001), 287H o] 3l

#EYY 24 F3YF FLFEA £ O Fee] AYsdd, ¢

g vkl o] 71 Bde £9 L Ao BAHE B ol WALEH Al

203% #2359 £28AL THEOR B AHAE BXR, “AEAR ABEEGS

2xe & —odg 1992 7. 14. A3 9202585 BA oid HA& At 7,

BpEEFLE R BB A1A (2001), 378 ©]3} FE.

36) ole] ®IAE HXE, RERAFE B HE (2001), 115" o]}, 132W o3

=z,

8



20 THESHBWR, £17402002.2), F1KE EEAEEN £ RE

#gde] WA B AA dstd FAFEFHAYL wEFE
19849 Ha3we ko2 stn Yo wd} 100%HE o]F< Aol 27
MRS HE2ZHYS BEddes oA A Mo FAHAT PAHAY
Walo 75td L ARY ¢ UEE YA oZ HAG Ho|rh3

Ao webdE, fEFelel AS AgAtel wet e Bdo] F835
gz g 2 FAA AR HFo B A9 B £ £
g 4 qlthe Aol 23y ol FAARFT B HA IFGel vFo
Sq WAoo zE wdAslx geng 4 A B3 BIFYY 2¥E
Bolg AL ofth 2Ed YFL WY B FXEH F AHHY
Aagold #F g 1997. 9. 9. A 96t120093 #HAL “AASA ¥
Sz 23RS Aol BT FASE wste HESA2A FE
T BN G} ol #EFelst ded BFsite o f2 FEAV HAE
3eg onath ot $-e7t Guldd AFHEe $HAT WEAY W E
zagcyd Bz B7stn Hdel FARA A S nestd w9
PYAS ARG 5 YA, S8 He P FEHAY Afd7A o
AFEE AL FAEGN

3. FARZT FAF S8 P29 2 /A EAA

7t 58 2 d2l(ultra vires)3d)

Rk A34ze A9 Mg olgte BAS ] “4QLe HEY F3 £
ol Aoz HF 2xe WY WA A T FA e FAF
oz® oo IS ERd & AT ol FrHAdA HxE

37) General Obligations Law, Section 5-1402 Choice of forum.

38) AAAQ =9= UE J|g2 ugy, AdoRE FAARDBETg 2o s}
e gEAe Bdrs A4, F98 BEH Ad Be GAANY 4AA B
a3 Bdo| glojok H=vh, B4, FHEET WAA] HAHE HEY AT A
QE}T&Q@QQ J8e ogA EAY At HAez HI2Y Fdarst ddx

39) o]2 ‘WREACl ST NS E Bk
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Aolm, SUT e WSUAL o ARS ¢A 2IT. 28 kol
JEg Tl 9T Rik AL $EHAE Gonz AN A= 24
o <lsf NS ARE F JEATL BAL,

e 20 @ HAENS AT FARE o B0, R0
AGdY ABE Aoy, G BAEs WS BB FAE B3 AAo F
#4 @n, B4 $9ae o A4 E& BPos ¥ A9E BT Y
gr), 2Asgd) WRPA AR 99 ARH Yo ek F4AeD #
W RolA BAAe FRA - FAF Ao e BEE AL opdn #
AgozM olg WA AdsE 9Fe Askyth 59 Bl Bajol 9
A BAESe &34 $eE o f2 BEE PET 1, A FF 2
oJAEe] nEel AE AdHE R D BT dELRAIE g
&g Fosok gk,

Zo mASAR EE 28] S5 AN AFREE e Y
HAZ 538 9 B9 ATIAE @ Ao A=Ak A, k¥
B0 gt Aol We GEOA T fFF7 Fdsthe ofwez B
22 8 A% 59 A9 Beieke ol42 Bl FA I & LT T
oF ek,

& A fEAlGEN BAolnE @3 HA B30l e A% BA
g9 gadol FEE Ageln nI3e Wishe A sick

ok

[ =5 23S0 8

ERFALZA A BRI w2d AT /dAGd S3te A,
7199 FAARYAEE ot Do A Je FF FFE Adstne,
xR oz ZUALIAlY it AFESE sdAe YA THAL0Z2
A1), old g 2 BH g0 FHIHE AF I #iggkdl BA¢

b
rob
]

_}‘E
3l

s

40) i 1987. 9. 8. A1 861171349 #E T

41) ¥ Y 1975, 12. 23 A3 75741479 B E.

42) 237 ABAE Y8te BEE 3 “downstream” guaranteed] ¢l tA
= R3] olojo] m3ALY] o]z PAste AHolA E A f1g Aol W
gz zEA7 B3AE $8te] B5S shE “upstream” guaranteed] B$-t €9
Bolol g A FA42 5 A

43) f]-g]ﬂlgf-)ﬂ wpel o] BEEEAN QAo HirHmikel At BAwel ¥



22 THBGBEWE, $1742002. 2), H1K ERERRN R RHE

o] AgHe g2 G
ZAARINE B30l BIFES 24 eE V¢ L 2P,
Uobrt @29 WAL o8 WHO 2 YAER NEFYEE 2HYE BT
A7k HEGE dE B2 @€ FAolth 2, WY BIYES 2dad 2
247 TRY S 259 BFo] BALT o] A% BEAE FHNE 23
= b5 @ Ao, 2 Syel fuse 23 IAANEL BE Re Yeo
2 A6z ALY A6x), U 2P BEE WREA Bdsnz
REo) Ry BHolE 9% grke Advt A9 Aes AzEn.

c. e 2aeiyol Hutst EE2 §Y

AZAZL MAFAS A% BE3Ak) vE Ade] TS BP AdE
stadt e 2$ A2VANYH AFRAATE] A vl et gF e
g9 3, ARANZRLAY B BFLAFANA AnsAd FTLY
249 S5l Wolol Btk $e vebt WA R ATRAYYE A%
ERE: A7270 TR ol &l HMMY WATBMEN 23N Wikl
790 HEdGS 2y, BY T &I/ AR B2 9
zaAdde d9102 Ae9x gtk TATSANY HpEe I
Y ¥EFYUCR s AL 28 Hol FATE VY wHW WAAel
7 o}, olAY AF Er RFA 2539 FPET 488 A
Ag Aol7= sk

Amgone A7 B30 BaT JBSE L, vobrt BT W
547} o8 BQstnz W BANA gou, ¥ e dHstE ¥A
23, & AzeAYYe APael wIAGS AQF B¢ 2 5] 24
do. 92 deh 4EAD A ok $d 4ol S del uet g A
golth. HAdE BA dBuY Ave Mmool Gsel a7}
Uriglow, g 1975 4 22 A3 202161 Qg ABde] J@eeY
& vayTl AvA gonz a0 AU PP HYdle 9P g
@@ ol olai@ 4ol AA=n sk

44) Z@AYTA AT-18F ol3 Fx.
45) BEERE A7R S BEY BTERY dede AXH, 20009 MA EEERE R
(2001), 729 =%,
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it 942 T FEF7F YAAQA 2$ BEEGHQ International Mone-
tary Fund Agreement #8229 & o¥71 EAHc} vd BFA g0 & ¥
A A8Z9 ‘exchange contracte] sFIctA I AFFAHY AL
BHZA e & zoko] we} ‘unenforceable’dtAl ®th 23U, FAFEY FA
)¢l gulod|AE YA Z ‘exchange contract'd] HWHE FA oldFoEZN A
z gt 129 2&39 B dd T 9FS wA LA Frheo ofd
ogrhe #ggrol ofd §39 AFAAUY A HFAMY Ko IFE
u]XA @A & ol

. 3Bty FE(Independent Guarantee)s}
AFEfERAMHK(Standby Letter of Credit)

L By R WA REEARS 287

ZAZFEAAANA, IA B JARZHE FEIAAT 29 AFJTF AR
298 Jug NRE EIde F2 23] Pt ol &8t KM RE
(independent guarantee), &7 X Z(first demand guarantee)® REERR
(standby letter of credit)o] Ith. JBiH RE T 878 BEF L FAY
A7 e wale] BEAMe 244 g FH4E AFE A& d&de
BZoz 3] EZEA(guarantee)} REEAMRS FA o2 TPAT. BIN
Fae A2 BAF Y ABZ(bid or tender bond), AFFHFEF
(advance payment or repayment bond), ©]3) B3 (performance bond), #E&
H Z(retention money bond), &AE.4EF(maintenance or warranty bond)

Soz WM ALUG HAL RBL BIolge FoldE BFan 74

46) oo Bt ARE, @3S LA olUF FARST FAY HEAEAL
A —ALenEHY 1994. 3. 4. AT 9261623 ¥R g HY& HeA—"
B BREESRR A1A (2001), 389 olst .

47) )&% 7% hond®) A$ ‘bond WA ‘guarantee’shs XS AMESV|E @k 2
g}, o)== HAe] zejgtrirriE @£3] £o] A TN Aojgtn & F
qlth. 33 bondsoll B =& ¢4 Penn/Shea/Arora(i 21), para. 12.03 ©l&

FxE.



24 THEHBWR: 174 (2002. 2), H1K BEEHERY 2 )HE

2ol 2N AAZ A ¥z o) tidte] K, #FEkEel sidke AdA
REde B35 7Hdn

oA =93 vig go] IAEZT L AFEFT £ ek, Ag R BH,
F&FA, B, Egg FAARIEFY 54 2L UEAGAMAA
& e 288 s et o, Bl RELS F2 &3] LYste
Aozx Eg AFEF EATS 3 HAM ARZH A7} ot
wEd B FEe e Addezn dedt® =3 FANRFY B
AR B Zo] o] g8, B H#EY A e AFEST dox, Ao 28
o] Axelel 8o wal FJA LA Fo 2P (o] & “Al29 &3P o]}
Fhol Al BEA Y B ARstn A29 23] FYANA BEFAE LI
He AEREC] ol &dch HHEZe AL Aly 2382 A29 23YqA o
B ZX(counter guarantee)d ‘I3 et

39 {72812 A Yk(standby letter of credit)9&, FAA A diFe AA
2 Bxoz 34 % HAA 24847 duidtt. REFEARY F4E
Hae RE, ey BEA @S AR e vF AP Pt A
< T3] 9% HA ¥ " Aot RE|FAMRS Ast ede] JPd A
< AAZ e Aol ohe MHANARAY Bolg& AAR e A 3
A437 PG 9 B RED 7ITHAN T, O BSM
ol gt AlgAe] wag FHahe Al Aol7t o

s ede ANF7ls, GEoE, 4I5S e d Wl s RE
TE BREARKS AFE I GRS dve HdA 71ed Aol
olc}h. thek weiclo] | EA SN EYPE AFE FHEen wety G-
ARt Azt drARALe] o] dddde A, & B/ - MHEHES
e AoAMe Bl R L RREARE 3FLLFH FFEYGN &

48) Bsriy BB draftingsl B8t Bertrams(ik 12), p. 77 °l8 F=.

49) REBERKY AL AEAHQA] Bolgg stk guoA ‘standby’'HeE
Ho] FaHUd dck, v. McCullough, Burton, Letters of Credit (1988), para.
1-33.

50) Bertrams(&t 12), p. 4; Penn/Shea/Arora(iF 21), para. 12.31 FZ.

51) A3z, EddiME FeALEFL U R A8 F4HA AFEL
(Schuldver- sprechen)e|gtx EX, By FE Tt KBEAKS HEBERED
(Garantievertrag)©] 2t 2. £}, Zahn/Eberding/Ehrlich, Zahlung und Zahlungssicherung
im AuBenhandel, 6. Auflage (1986), Rn. 9/8. Bty R&E] #elogde 4 o7
%= ZA AW (1999), 3337 o8} H=.
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3, Fgaede A% AdeYe F&F P& 222 S, HIM KE
T BREARKY 3 08 ARA} F&T o|FE AA e A4 HZ
2 wgd/Aaesol o|BE A &t Ao A7t Y2

28 Yoz 3y Rikge BSASH HEHE MEo2N “HER
maggnel Adel AR D JOoBE B - MRS e REEAKS K
T REe 48 BEERZVLE J4T £ & RontN i, T &
g gl N BERRENS FioRETS Bl =dHa s oln 2
who JAEEERGY BY Pl R AFHR YA 4L Aoz B
o5 mebd goze BEMHRELC AT AR WAste B KR
Walg urh go] AFsiof & Aeolth o] AL HWEMRIYY T S B
By REE Jolrlucte Byl REd AL4HE FAZF WAe =473
o Yol 4G olE8TAHE st ol MFFATn B MK RES A
#RREmes dehete Ao oW Aol Eeste 2 Fo W24 /LY
F A Aoldh

2. Ty R WA RBEAMKS B0 HE=He T

z28 AL 9 Az ALdE AU Fel Aolst Uk Heoloh

ZAZLYY2ICO)E RBEAKS AE4FE5LTA(UCP)Y 23tdd» 8
FEB22 19929 49 AP T STFEEF B FL7H (Uniform Rules
for Demand Guarantee. URDG)l 93t 2z &@ch 28y, A83%d
7 2 BEEAR A4 239 HHA7 ¥HA gL Fo] EAR AH
g9t} 9 ZAFG3 4 1998 Inter-national Banking Law & Prac-
tice, Inc. 59 FEslo] A< BIEREEAKAL (nter-national Standby
Practices. ISP98)S £33 ol: 1999¢ 19 19¥H #HEH A A&

50) o]714=, FAAAY (1999), 344F L Bty RFL AuF AFNEF T3
o ix sty Roleta ol

53) AN, TAANY A3F (2001), 217TRE FBEARE BFAF WA AFHRE
#olgtm g}

54) ﬁ%ﬁf%%ql Bl $H REEFIX] HROCGHEE 39 EN1999), 5199
ol 8t F=x.

55) ASAEAFE A2z EHKE REEAKS ¥t KEEAMKS 19839 A
HA Hgo ALFTUATHY FH Lol At



26 TESEBWRE, £174 (2002. 2), H1K HEEEEN R RHE

g3 %

8 FAAELS 19953 "B FRED RBEARD ¢ HF(Conven-
tion on Inde-pendent Guarantees and Stand-by Letters of Credit); (°]3t
“UNgepolegt @che AuFozn Bk REX REEHARKS A w1
gk UNg ke 20009 1€ 19 HEHAGS)

z2 ZAAGZS sl Aotsld Bl FEIA KEEAKS FLFo=
Feate P+ A o wate, FAYYIghe A EFELTH A A
S} 843 REEARE A F&31, 8FEEFL URDGY 93 ¥=
2 Pttt F2de BREARS F&3E ISPRRE A9 ol 13
U, dA2A4E ISP Aoz 2 3oy 7Igel #dde AYdMe
st AHgHR YA 42 Aoz H

g 714 §dE AL, o= FHE FLddEx ole nxe FLPEA
(UCO)T e o) obd ¥et ofzt Bo g AES BeAez 7&d
1 YA goemg FARAZY YERAE 2T ERE di EFHA €2
9 olJHrE Holtt. #igke BE WAAY BERALLE o3 ZFE8

3. Frfkey FRe EA

Aggel B\ - K €Fz BT £AAY AP WL - H#
o] 94 gt ol2ut AAA A7 Wi 1o WF AYE
AR ste] AM LY A4 BE AFE ALE & A3, vt AFE
A 97 E Fg@vhe Fo FAFHL2 ¥ dFHD U

ALFELFHL o] AL BAsD A &3, ISPRE AZIHA A7

56) ©]% ICC Publication No. 59022 FEHIth ISPI8] &3t 4 LT3
i - ICCHZTYLS, 2d=-vlo] NEAFU7TE (1999); James E. Byrne, The
Official Commentary on the International Standby Practices (1998) %z, Az
= 739 987 FEHUAL 5231 vk ISPISH UCPY Hlwe] #stdE
James E. Byme, ISP98 & UCP500 Compared (2000) HIE, “2d=uto] A
LA F (ISP FFALAELFAUCPS00)TY] HldT”, FREFAT
A138 (2000), 657A °©]FE F=.

57) UN@ete] 987 ZEAYGS 498 - NAFAA), FAFSHT A3 (1998),
5059 o]3F F=E.

58) A BEEEEA B NSRS 4 JERAY EREd ddE AXB, K
gf?fﬁ;’iﬁﬁﬁ@“ wE EERfe) M LR BREFRE A1® (2001), 167
o o|3} A=
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2AE FoaA Lon, 2389 ol #iEkd wWE AU E H&I TAHY
tH(1.05). ol o] L - KM 9H9 9 F AR A& HE A
22 Addr] 9% 837 a4 gt FAAL Tl UL, o1F B
&(d)o] AYH] gotn BrlxE odn a3 dARAE o Ede A
&9 Mg el RS Aol

Julo e o|E ‘fraud rule2H AWste o W3l 9 dFdNe o|F
QgL We'd) odtd AP &, FAAe A7 B del Pt
AL 9AY A E AL FAA dF ALF dIFY AF
& AR £ 3, AYAAQ P BANA NFE ARY AFE FHD
g g}

ol¢ Az F2E AL UNF Lotk F, UNFF A192& F7ho 1
old MEL 74 ‘fraud\} ‘abuse of right'@e §01E8 st “AFe 7
& o] ) (exception to payment obligation)”2te UuHAQ HH L AHEFo 2
W OB - HEMe] dARE HAH R 7R ATE)

FZWo] B BE FREARK T SBNLF9] #REY Arde
utgj ealo] Al71A ATLE o] 42 AFE Adste AL Rk A2z #3
g Aoy 4z § mdQ ‘PP EFAY o]Fe2 H4BY F itk
A BIH FTHEREN B g 1994 12. 9. A3 930443873 #AE 1
2A2 AadeAdA g, A4 #F gEd 1997. 8. 20, A3
06T}H43713 B2 (o] 1} “NAJAEHHY AHA")E AEFAAE PR A7IA

9) “]i‘-ﬂ@%g’?‘ﬂ@ A5-1002= “Al7] R 9jz"ge FEA s o 943& HAHL
2 73%

) BXH, “ERKEEK L H179 BN —EREARERS) KENGA—, B
i% SHE(2Y), SpEkEEE I Agustn ¥t 751-5‘-'—°F°4:l‘-‘4'7§ A6
A (2001), 14593 o]& F=,

61) A19%0) =W HZEQe] AFE FEY F e AHFE (a) dWHT MF7 AR
& Aol oAU f=z8 A, b) AFAT ‘3< ARAFAN =38 2A 93
o g 740] ol A, E%‘: ) Bokel S Edd o ddd o 1]:1’31
7 ALE £ 9le o}zd 7z ]' 7 LAl (o) dFAR B
7o A%ott @ £YAE FEIHEE gy Ffie AL EE H@ o] ‘Q
AsA ggreo] AT A7 e A, @ EA/AAAAAY 71xHA g%}
He B FARAYR o FEE ﬁ?ﬂ% A% (chat, 223 -?-‘%“]-5’-7} gof
o) 93 ‘{’:‘EE]-E 98d THHE ASE A, @ A12HA AT FARRAA
Bz YA SPHPQL0] AT A7) gl A, @ 712AHA 79 —r‘ﬂ o] &
Q] 2} "’——]7‘4°1 o} 8] (wilful misconduct)el] &3 LFALe] FYF 35, O 9
HZo og AT AL dnZel ot duFH FHEY Fgoke] BFA/MA
QlogA 9o Z(in bad faith) AEF 4% g71oA Fekold Wik REFH &K
BEAKE TZeE Adelth

_t_.



28 THBEHBHTE, H17480002. 2), F1HE REERRY 2 Rk

el A A ARG ALF B/ - WS dFd A% B3 E
g & oy BAPL wakd, gegd FAe FAd oqudd Aol F4
Aol A7t dejdsd dBsterts FAsele FAGAd 2o #BF #a 9
Ao 7Zlgdth UNY < A1927 Aed &S FAdste o =20 8 22
2 2.

IV. Comfort Letter

1. 299t Fau&

Comfort lettergt &, 578 R3A7} 29 A AFAA hEs AT
e diFdA 2 d2s st 4%9 comfort® F71 A Adste
ML gad, ol 2t B30 2 A Fo(legal commitment)S
Baair)2 Aas AL olg£"rted olg AR AoZE Letter of
Awareness® Keepwell Letter 5°] $1t}.69

Comfort letter] FAAQA &8 29| FAHA & gt Z2FHY, &
A ole WAQ 28L& e B3y dulde Ao oFHx, et &
3ol (comforteN®™ o1& WANZES FEATE JIAHA demh oA
comfort letter?] W&& A $-o] wat Aolsht dAz © Eddo] 589 Al
22 A5 9L (awareness of financing)S A&dtz, @ HEyde] A3
o] W 24 &L A& A(maintenance of ownership interest)& °F& s}
o, @ wclo] YFst 2Fate £F9 43T A9 (support)E AFAA A
& g&ar) Ade ok FAHA WL 2E, FPAL A5AL A
dHE2 P93 ZXE #H3L(management), AZALZHE A E

62) Wood(& 9), para. 7-1; o] e} 3], BB (2001), 104 )3} F=.

63) $AE= ‘Keep Well Agreement'&tnE s, Fx9] 9 E3A7L A3jALe] A
gal YEE 5P AU AL AL Gt o F%d AT Ag Y A
e ¥3a7|E wod o] Aol ‘Keepwell and Support Letter'ghe BAE A}
28vx gt} EUqHE comfort letterE ‘Patronatserklarung’ol#tal gt} 5
oA e =29lx $A von Westphalen, Rechts- probleme der Exportfinanzierung,
3. Auflage (1987), S. 385 o]& =,
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£ 39S 7HA7A ?%°Ui(no asset-stripping), A3A7} ZH"Er" oY
A% 37 Y8 e AL AFsActE(funding) FAS AHS-STh
@3'—} #d st %}?‘sﬂ olo] A3t BAL HAE “it is our intention” B
is our policy:” 2te Boz F@HT U, dAd JdF =
o ¥AY 4 gomg ALRE 2R £ EA(misrepresentation)7t =
A Fe &, Fo o2 wWAsGIE FHde] HYL Ae AL o

2. 43 EAA

gubd 02 comfort lettere PAY T4 & 7A€ JFE BANTNA &
E AoE HE Aol gloy e a8 AL ot IFYPFogE A
Agol BE3 v V&¢ A4E Adsne A% A 7EHLS
e Aeg FHEUS

A% comfort lettere] Ede] Z2FHQA Jul& 7HAed, A & ntet 2
| o]& wgste AVF “it is our intention” EE “it is our policy-” e
2ATE AHEF A Sde BAY 7459 /A E 4R 24T Bl

22

o]

FZHA o ZE comfort letter?] EF & AFele dFE] Utk +4 I=
WA Ake 27L& Hedo] B Yo sreAE ¢ F AT A=2 &
AstA FAEolob dt=ul, comfort letterd] cjujd EAL ojHT 23& F
ZaA 2 4 doh. x=23, dFUAA ALE ke el (agreement to
agree)'= Aleto g HFHA @7] W o, oA walo] A AFol dis]
Z2AABE 24814 @A HE A$ BEAE 2Pt FE5L BREAY
FH A zdo] Bets HA Fr F UF ojujd B ofd AL 33
the Felga &Eo] givtn &t

o] o] comfort letterel A AAL AAl ALEE FAFY EA w2t
ARAE Ao\, ke Wt Aol £ UL S Fsor Fh =P T

64) In Kleinwort Benson Ltd v Malaysian Mining Corpn Bhd [1989] All ER 785.

65) Edwards v Skyways Ltd [1964] 1 All ER 494. Penn/Shea/Arora(i 21), para.
15.10.

66) Penn/Shea/Arora(it 21), para. 15.10.



30 THSEBWRE, 174 (2002.2), F1K BEEEEN 2 #HE

waiolo] do] B o FE oY g AS, dFt ¢S = &
WA 78 & YA T AF0A AT AL A& 87 7 e
A 71g o| Fe] BE FAFEE AR #ERkd w2t 3olg F o

BEfigko] W2, comfort letter7t #iREkS BAIE A 2R Higkekol
g o, B ol & BAsHA % Hele 2o wet FHad BT Sk
e FAAL, 3 2 9947t g F7ke Wel P 2T /Pl 3l
E Aoz 333 RO EBHE AB6E A2F). o] FL FFoY 549
BFol = apd7tAfol v

V. 9%

AZAA $8] 7199 A9A4 e 2Nz FAFEAAIA AgHE B
Zxe o437 HAQA EAHE s Argttt £ 7149 el
e AEAA gREs AR AR 1 72 9 g9E Fojn 14 4
Hslel BEA S BYE o]Fo]d Fojtth F2 FIFY EE FEFEA A9
FEHE FABRZ YERAE A3 &3ty A #Eigikd W ol
7k Baste Bgoltt oA FAste AYA e AFA Fn dA
Zgd wal g K8 AYE AUstm o|E HAFHoE WANAE
duidel FAR L FET Wit ol& 7iEA e AL Rivadme Kl
g3 236, gulAFgel 29 YA 7Z2E AFTUrt 53], ZAAS #He
2 223y, EHREY KL 58 Y499 AJHQ MYe AdTeEH
‘WERC FEEME(certainty over equity) & A&dteE ‘4T |iygke BEME
(the strictness of English contract law)'e ZAF§A <} #gHo2A ¢
FYo] MEHE F8F ZA°th

FulAFde dFEF Ao Y& LA e oy oAFAT, 23
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ABSTRACT
Various Issues on International Guarantee
Suk, Kwang Hyun

In many international financing transactions Korean companies are
required to issue a guarantee. Thus far, however, legal issues on
international guarantees have not been fully discussed in Korea. This is
partly because most of the international guarantees are governed by a
foreign law such as English law or the laws of the State of New York. In
this articles the author examines major concepts or terms and conditions of
a typical international guarantee, e.g., language on consideration, primary
obligor, joint and several guarantee, unconditional and irrevocable guarantee,
continuing guarantee, right of subrogation, representations and warranties,
covenant or undertaking, currency indemnity, assignment, participation,
governing law and jurisdiction clause, etc. For reference, standard forms of
a guarantee and a standby letter of credit are attached to the article. In
examining the terms and conditions, the author compares them with similar
or equivalent concepts under Korean law. The author further discusses
some Korean law issues that may arise under international guarantees
governed by a foreign law. These issues include the application of the
ultra vires doctrine under Article 34 of the Civil Code of Korea, the validity
of an international guarantee which a Korean company has issued in
violation of the guarantee ceiling set under Article 10 of the Law on
Monopoly Regulation and Fair Trade of Korea and the validity of an
international guarantee which a Korean party has issued in violation of the
Foreign Exchange Transaction Law. In addition, the author discusses some

issues under a so-called independent guarantee and a standby letter of
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credit. In this regard, reference is made to the Uniform Rules for Demand
Guarantee (URDG), International Standby Practices (ISP98) and the
Convention on Independent Guarantees and Stand-by Letters of Credit
adopted by the United Nations in 1995. Finally, the author examines major
terms and conditions of typical comfort letters and discusses some legal
issues, such as the binding force of the comfort letter. In dealing with the
issues the author underscores that to the extent the issues are not properly
dealt with by an international norm such as Uniform Customs and Practice
for Documentary Credits or ISP 98 the issues must be analyzed by

reference to the governing law of the relevant instrument.

Key Words : international guarantee, URDG, ISP98




