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selzrlo] A8 E2AFEoEM UCP 50000 & B7t
2dzulo] A& EAFHLEAM ] ISP thd H7}
a8

=848~

I. @&

2dsuio] AgFNEe iHoz A7AL Bo|go] TPde B¢ FAR
7} Bolg Bold) A&AE AdLYd AeFezy AT HAE €=
AA $doth B 443 I FHo2 1 Abgol A AAHoR ¥
3] o]FolA 1 3t}

x “0] =EL 20019E #ZFEAEATY APl gt ATHUAS
(KRF-2001-003-C00313)

=+ SAYLE FEESEE FuF

1) standby letter of credit®& FUAME F2 HENLFole MYHR YA, BT

olgt me ANg#e] EYAT AuHE =78 7}A 7] fEe BadAe ¥

afz 2dsnio] AgFo|H LojE AL E i)

o2 eg59 20024 4/487) @A sSN&ge] AL vt 2189 g2olH,

xglenle] AgAe] MHAL n3t 21 6429 o] @] 2dsupe] NEF

o Mool AL sMAgEt o 124 AE o AdSH 3

t}.(Anonymous, “Statitstics”, Documentary Credit World, VolJ, No.3, 2003. 3,

pp.36~4l) EF "= 9 ZrHE uF A FAE 4¥HEW 20024 4487 A

A SaAeAe] AaAe n3} 1369 deieln, Adsulo] A8 AAYL 1

3 13 3319 gajd 2ate] 2dzulo] A8 sjdde] FBUEF] ALY

Boh o 108 BE o AAET ¢th(Anonymous, “Statitstics”, Documentary

Credit World, Vol.7, No.4, 2003. 4, pp.35~39.)
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sdsuto] A84e }AREH ALAFYTF(UCP)S AW E ol AT
UCP: %2 ZEvjujolq AtgEE AFAEAL F&37] A48 T4 2A
2 o]& zdz=rlo] A8 Aol HEste dHole B2 ool HEH

ol& @ olai g AstnA cdsute] A&7 WA v 2P
A 29e 7122 o] EF 2doulo] A4 A7APE FHE 2d
cujo] A&Ge] FF ELFHASP)Ol 19999 1€ 1958 AAHz St
o] BYFH L SEY T4 g2 gon, $8 vt 23, FAIA, Az
JH o] 2dsulo] AgAe At He e & FIATHE FE
3 ZEstojoltt g '

239 2dzulo] A8 ARAY Bolgo] grw AHEHA deth
t A4 g&o Ag AL gtdoz 2dsuiel ARl AHEHA|
e Aoz ity i ol EATE deide 2t & BdE 7
golA a Y& Aot} wid AN E "F9 JAEI #HEdo =
o BAAEe]l 2dzute] A g4 FAF Lfo] YA glomd fog
2545E A w0l ez 4330

uetd 2dsule] Agge] FAFEA i A7+ 8A0| Ut o€ 4
A ExolAE UCP 5003 ISPR % 73 3 o= #F3Ho] 2diznto] A&
o] 2AFEo2A o BREANE AESGLA ¥} F, 2d=Hto] ALF
A A UCP 5002 At&ste ZA-$9 ISPRE AHgste 242 Fais A%
Ao} Featgg AAsta, 2dsuto] A4 Aes) UG AU SAT
He A Bt ATHEesE cdslo] A4 FAF S99
2RATE A= oo

t}= Aolth(Anonymous, “Updates”, Documentary Credit World, Vol2, NoJ5,
1998. 5, p.3.)

4) Affidavit of the International Financial Services Association Regarding Standby
LCs, Nissho Iwai Europe PLC v. Korea First Bank No.600891/2000(N.Y. Sup.

Ct. 27 October 2000).
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I. 23 Evlo] A%k FHHARH2249) UCP 5009)
A

1. &&

(1) —#genel E/

dAQ g #AF EddE ¢ ##i(Uniform Customs and
Practice for Documentary Credits ; ©]3t UCP E¥ 24454 H2 ozt &)
£ 2dEyio] Aggd AT EFAFHLEAN /M dutE oz WolgdAn
Ao 2d=nto] A4Ro] ALFFTAFAY WU ST Ao A
A€ AL 197rdeln}. &, FAYYII4 2P9d3= 19779 39 1744
2dz=ulo] 8ol NEAFLTH 19743 AP 2 € Fd9 WP}
oA sstA g WeUel £@ttn A o] AFL 2dEHe] U4
o] NEAEYFH3 e BN LA 2N neFHoJof A e BFAR
A mEisiolol steAlel A9 2L A LT A= AFAHGA
¥ 3] (Foreign Exchange Dealers Association of India : FEDADZ Y€ ¢
o $&3te] o] FojHTES

2dubo] A4S AEFFLTH ] BGEEF st AL AR U=
A e BgFes A 4 AN e AT FH] AT ¢H
AT digtol 7] W Eo) UCPE A¥isulo] A 87 EATHLE A3
& Aolth 19628 74 UCP 222, 1974 717 kel UCP 290°0] A&
A7l ® FGA] 2dzulo] AgFo] UCPE EATHLE AMEsta UANTD

5) ICC, Decisions(1975-1979) of the ICC Banking Commission, ICC, 1980, p.11.

6) UNCITRAL, Stand-by Letters of Credit and Guarantees : Report of the
Secretary-General(A/CN.9/301), para.51.

7) 2 Evto] Aggo] A A dE AHEE A 19709 ol Folt}. F, FF
AHFES] Ngr1Ae Asog AP HE usgoz AUNAEARE vRG U7
B x2AE A FAANN SLEA ALl Hojrh wekA 197090 o)A E
FAALE o)A Ad=nlo] Aggo] dag ALEHA FA7] wWiEol, ol EAHE
el e 2dA EA47F A8 gk
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o] UCP7} ol® uete] HAd &ale PEol ofdet AAZ BP9 A
faolzle] 7H5d Aoldn AL ol i tAolth wetA FARES
UCP 49 MEzgEL ¥4 =& A4uAAL & J& 8 o, oy
dHE UCPY A4S FFozm 1 4L 738 & e RAotkd

NeAEAFHL obA 19833 71 (ICC Publication No. 400) ©| ¥ =&
A 2dzuo] A4 2 FAgWd Ttz Yoty 19938 AFY
UCP 50094 E S9& 94AL Hatn ok gty FAEFIA&IC0=
19849 o]F BAA oz UCPE z¥=ulo] A4A4e EAFEez 44 R
AHestn Qe Aot 20033 79 A AEAe] EANELEA NERE
Q722 27} o] A2 (collective adherence) A3t e F7He 44740710
olt}, A &3 v Adstn e Frke WA= ol 28, FH 12007
o] NLAEAFHL A&F Ao FAFTHLE TotEoln YTV

ols} Zro] UCPE $41dztdl BA AAMAH oz &3] FAFHLEA
dutg oz ALLE 3 gt vt o] Fo] Ad=ulo] A4l FAFYLEA
UCPS] AHolgtn H71¥ 4 St

(2 st F5e KRB

AgASATAL TAAYY IAAED £24, £U%, L9 F2 U
o2 o] HEd Yudoln A7) HE FHoE A5l ATk ok A4
FEAFHY AR BYol FAG AgEo] MEAl e AF gl
ohuzt AA A LAUA, BAAEES] TF Aol FAT B2 o
ARk,

8) L&m “Adculo] (SR —HAIISPIS)F KRS AR —HAI(UCP500) 2]
HERge”, PR S MEIHE., #1334, 2000. 2, pp.659~660.

9) UCP 400 A1z wa2d 2 F3 AL/ HdA adento] J832 X
35 RE ALY AL 5 glvtm FAs Atk

10) 42 e e U)o}, R 2ER o} olRdx A%, ¥rld, Hepd, v, A
g, Azolelo}l, vl EuUyt FF, WA=, TPx Y, gz, FF, A
T, olg, ojddE, olxzd, olguol, U, &=, #rk=, FAFEH, 7L,
nlglo)d A%, Lel, YEds, sun, TSR, ANEE, £, 2y
of, 239, 2dd, A9, U, HF, gy, FAgo|d, I3, v=, $FI0|, &
a&apyofolt}, T2 19959 49 o|F ALFEFYFHE FAFHLZ WolE]
3 At

11) http://www.iccwbo.org/home/banking/778rev9.asp

12) A, “ISPasx UCP5009] ®l w7, M3AMH AT, #1204 43, 2002. 2, p.300.
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EF AR 27l 2 AEFAE A83AYd A5 AEVE 7 T
1 HEoAdnE AAHEd, ol e 435 JEHA IRAY EE
gaad 71¢d "art dda AFHe AgEL s Jlesta dde
HA Fg8 & 4 I ’

o]} o] AEAFATFHL P&, FIUF AL AA d7A & o
B 2AA, SYEE A oldE F Y& HolF EHL Agdtn Aok A
BANE 2322 Bg IWNAEE gA odT & e A WEA VLT
ARE L 2dgal, ePSA € 5¢¢ 4 e Holw wd WIAL °
gusgute] ol £ UL AL AEFEYFH ] o2& RHes Y
go] sickd AFAY AgAANY AAARL FATEL2A AHEHA X
& Aol

2. FEs

(1) wASREe TR®Y

zdcule] 4874 AdE Feite FAFEL AFNA 2 48359
FHe A8 utol g}, 2y E FHL £ANoE BEEF Aulx juio
AEEE FBALG AAES AT Aol AT o Tl & HAF] 9
3 AHesE Adsulo] Aggd AR FL W o}, A 2dE
wpo] AgAte] SEFAAN WAFE o BALFL AAd FLAA B
o Be 2T Y4& st

28 AeREAFHo] 2deute] eyl Hiks A7 44 23
St u B 793 & R AoA T, ‘B FHL HEstEd Wy &
doulo] A4S TR ZE HPNLH] AL $ Ak e A43E
AFH A1zE 2dsulo] A4%d HAE A ErlsdAE FThL

z N845AFH9 ol 2gSo| AN Adsule] A4 HEts

13) &%&), AA=E, p663.
14) $2§%?ll “REGRARANS ko] B AR, "HHWBHRS, #1437, 2000. 8,

p.258.
15) 13]9%’%3519—]&_ ICCE= Y3, T2de-ulo] ALY TAFE,, RIFTHA4,
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31, %Y F 2gSo A4St £F d AN ALMSEAE
AR 9% @ FHolu AAE ATHA &1 Yok wekq 1 A8
5o BASE dutAQ £FoMe 4A H28 £ AT, 2] 7
A9 EA7} 2 wole A%d FTo BFAYo] ¥A Bk

FARoZ AHEW UCP 5009 9% 2gsL 9oz o/ g5E 29
zulo] AgAe] BAFs ) Bty cdsuto] ALAE HA o] 43t 9
e 1 ALAL UCP AWEEE BED FAd 2d=nlo] 4%
oW £ o9& Hrlstool Frhi®) FAFFAH 239 Dan Taylor 3
R “glrye rdzulo] ALAe UCP FAE ¥4 A&stxn vk n 4
atHA “UCP F49 5% ~dcuio] A8%d A4 Brisatn vwA
BRE BAAsG "1 FAET gt 2L Adsulo] A&Z o] UCPY w
24 s lgolE UCP/H 2 Tgo] H2 23S ¥ olz} Be 24
dol =27 P2t G FHo| Aol AP EAE 2o,
ol ¥ o] g2 FA LA vl o B 240 AVIHD e Ao

ojg} BAs] FTALYIY2ANE YIE AEFE WP AxAL B
234 o= 2¥Eo] AdSuto] A& HErt5n £ o= 2FE0]
2dsulo] Agge] LB EIAE & F&se AL Brlss 2
Age AFoz AN 2dsuie] AgFe] A &g gm A
A zdzulo] g HE7tsd FHES FAsE AL A Brhsdt
e 43S FHstn Yoho wad 443 SIFHE 2zl A
ZAFYoR A& dot ALFH EF4Yolge BA EA P

@ BERTH RESS F##

16) R A4 FEse 2 A A, AEFY YA §A, 4F %} g
Sol ¥ 28 2dsvo] A4 HErMsAE, & 2FEL FH8o] ¥

&4 st

17) UNCITRAL(A/CN.9/301), op. cit., para.53.

18) B. Wunnicke and D.B. Wunnicke, “How should UCP 500 be modified for
standbys?”, Documentary Credits Insight, Voll, No.4, Autumn 1995, p.11.

19) D. Biederman, “Shippers: Standby for ISP98”, Traffic World, Vol.257, 1999, p.17.

; FRA, AA=E, p.266.

20) ICC, More Case Studies on Documentary Credits Problems, Queries, Answers,
ICC Publishing S.A., 1991, Case 168(Revocability of a standby letter of credit),
pl4. Todd RFE olgt 5UYF dFE st Aok P. Todd, Bills of Lading and
Bankers’ Documentary Credits, Lloyd's of London Press Ltd., 1993, p.240.
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sgzuto] ALFe FF UCPY Aujso] H3=x T, UCPY 2342 &
BN g Ao BolAW 1 A3} UCPY Be FHEL 2dsHlo] A&3d F
qget). YEAA 2 SW ofg g Bk

® g7ty =&

UCP 500 Al17Z2€ “e¥< AA, 5%, 28, W, A4 e 78 239
EAY § g 994 QAU £ 2E 95, A o 2
P sl 2ugdoz HAstE AFd ddl offd R TE A& F
galx| ollgch EWsE FALA %e @, 2P 1 YFE AMSEE
JRzd Bdd wolE AR we AF, dAF I, Bolwd A5 B
£ uisle #aiA o @k g #Fde o

olo] Hhale] ISP 98 Rule 3.140] 2@ Ag=ulo] 41847 714" A Al
Fart A9 AFGLLA 24, £%, %Y 5 Gl 3o A=
glon 1 H W&o HAQ AN} B ASole 2dsulo] AEH
ol e FAo kA A FFLLe AANFL FLANLF 0947
(thirty calendar days) AE5H oz AAHE Aog 5ol 3o,

o)& UCPstel Zzst Futtjolth AXNE AT HFTIEL ALY A4
9 9L Wolsd FH|7} Ho] YA g UL 2dsilo] A&7
AE2NE o] UCP #4& 48 & vk watd dREe] ¢40l 31 F
B $RAEL o] UCP 739 ¥4 & 878 Fogg2)

@ geM/olSws =3

UCP 500 Ajd1ZE “A4A N AAE 712hfo] 3840 o7 o i3
g/Ee ARl FAS Y Aot oud FREo] 1 FHEL 5]
348 7IZhfo] ojgdy WEE ANHA opaigtid, A& dxe
FHo] Qe ¥ 1 ALFL HF FREY ojFe RE FEE ddjo] &
g Jagc gn FAsn

de = wg 139 AFAANE 1497 e FxAFE FHd2 e

21) JE. Bymne, ISP98 & UCP500 Compared, The Institute of International Banking
Law & Practice Inc., 2000, p.87.
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AgAel AL UCP 500 A41ze] @2 A4FdME o= & AFANE
gute) st Ad dstd e AFAA E4=He AT 2 A8FL A
gy o] g} whd Adculo] A47e FoE FHEY od & I
w77 A A Soop v 2A AFHTE 43T TY MEA0] EFER
guyeo gy, 1 olFe B AFL HFste 2dsHo] AEAALS
solAte AFATE Siste] FAHA Gofof .2

Wl [SPY8 Rule 3.07¢ B& X FATF9 FAdE &3sta A A7 B
HA 2= gon, dd AFATF 3 & FFE P3kA RaA He B+ 2
H9 2 At UFe AFAF Bold& 7AA gon, Z4zte AN A
WAS FAst: gl olgk o] ISPIse] EASE 2@ =nto] AEFAAN
t Ale ze FRAFY A A7 AASL AEAE A e 23 o=
3 A FAXNE G & Aol 2o tg 39 AN AA(EE HA
o A ANE Bastx Feche Mol 23 FAH Yotk oA UCPY
FAe 2dculo] A&7 AR Hgtia dta] ISP} o4 Aoz UCP
o 7Ae WA Aotk weld UCP 500& Adc=uio] A&7 FA
Woz A ALdE UCP 500 A4129 A &L wlAldtajor & Zolnt.

® XA Motz XH2wH

UCP 500 Al432E $4MFE 87she RE 4432 “dHd o F7H
NgAe AzAZL AF AXNE Pslojo} & 5AF = FH}eA} F
g. 2@ 71zte] FHEA oF ASclE, 2P AL o] FFH 214F
Azsled 2ol AANE AFE ol F FeldA opgtrgn FFEG TF
EZd 0@ AFS BAste 2dsulo] A44L FozdA 1 AH] A
Aol olA B Se Uehle ARNF Ex 84T AL AT
=5 83dGA

5 zge ¥xe Fo| glvkd AAF 219 o3 BHste] AEd &AM
22 FH8A 2t AXNE FASD Aok oL FFALF 5 A

22) B. Wunnicke and D.B. Wunnicke, op. cit., p.12.

23) FEBA, “BEOHETEEALR R P34 EARE—FRUISPIS) DR & B
~DEE &Rk IESE,, No.154l, 1999.3.15, p.27.

24) B. Wunnicke and D.B. Wunnicke, op. cit., p.12.
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57h 24 ASHW FuE, AUE Sol B4Se] BA AL ¥4 2AE
e AR, 2dsuo] AgGs] At £EHNFY Azol 27H
Hetx SUgle] Ado] B Ae Y387 APols]l AR HF 9
o ABARETHE B4 A HA gEdD

z o 23& 71843 AR 4 FBUERY ALYAAE wEH)
49 Aotk 2eu sdrute] AgBY FAASL o 2ol FIaA @
2 R0l s cdcu] A8 98 AW AFRTARE AL
4900 A 7WAA AFBL A FE A AFse Holmz 7
A% 71%0) AR ANY Ao A GED

wabd UCP 5008 FATHLE st 2dcsulo] A84E UCP 500 A|43
29 Ago] AANAL B ARY F A o) Fol ANY AR £AY
Aolehy WAGoH HE oldd 21 FH& $se] WAL} Bt

(3) k%% MESS #E

gaAeRe MHo] o]2ojA T o]E Yt MFE 2y AAEA
e AL 7220 dta gyl WEd AE4FELFHY HEL 2%
AR, 24ZE 294 5 29AGe AT AF 2 AR g ZF 74
=2 7459 g a3y 2dsule] A8Fe o] ofd AEY
Bo|3 L o F2 OB YZFHE BNAEAE ANsA AFE V) BE
Bo|g NAEL YZstey wE A FPS2 P00 Frh. aFAD
NEeAEAFH e 2duulo] A8d] B NF FA FAFA A3 A
8 Q& Aol

w3 Adsuiol Agde] ¢43 FASS g3 L ER S FAHA
gn dtt AA, 93 = AFFF7 A L BIA 9 §AE 83 MR
ol AAZA rZEojof stEvtel Xyt HEsA g} EA, 2dsulo] A
gao] ARd T3E A& AFAe] FAE 878 W 84, AF 2 &
9 £ molo] 8 7HE A Bt PEA gt AA, F=EF 21

25) Fm W, ‘2 x> Fooq BRI, TEBRER, AI10753%, 2001. 11, p6O.

26) FHA, AAEE, p.276.

20 AAB, ‘BEAEF] BE FHARYH BAY AQ”, A AIAY,, AT,
1994. 12, p.251.



M THESEBWE F2048 (2003 8), #3% BEFREL HF
lo] AFE 4279 ol

Sujo] Aae AFE Foixl W WAL AL
2o] chje} A7) o]§o2 olgel W Yokt e YAolAL, 1 F
Aol @ okRd Aol ZAHA %h428> w oz o sdsuol
g4, deeTd sdeuol 443, AdAdd 3 & W

(sub-participation) $9 #A % UCP 50091 & 7‘154 AFHA 3 Y.

m. =9 “}°] fERMk BRI 242 ISP 989 “1%
HE

1. &&

(1) B#el Ag=dlo| {EAMK BRE HFIAA

1998 49 69 ICCY & 2 golA ICC £871& 4743 2=l
A&7 =974 (International Standby Practices; ]38 ISP9gelt )& =
cuto] A& B FAFHLEA $UHAUT0 FYFo] HEDT R 23
9lglg el QJgEL e A2 ¢ Axnd o2 A, 2d=uio] AR
o o3 Wsle EFF FHo W FoAdol Utk A, fElo A2 A7
2 st A Y ISPRS 838 2d=ule] 447 P2 ¥gsa e
o egggsd gstd AdE g FHEH SHd zsHH, 2dEH
g A2 del H23 AAE B F Atk3D ol go] FAFAR Y&t
ISPBE S8 e Adsulo] A8&gdE UCP 5008the 9382 ISP
A gsolol & AFF Aojgtn & & U+

19999 19 19 oF 7Aga, 237 2 WIAe AEHoR 2dEwo]

28) J.E. Byme, “Spotlight on standbys”, Documentary Credits Insight, Vol.3, No.2,
Spring 1997, pp.13~14.

29) G. Affaki, “How do the ISP standby rules fit in with other uniform rules?”,
Documentary Credits Insight, Vol.5, No.1, Winter 1999, p.3.

30) Anonymous, “UPDATES", Documentary Credit World, Vol.2, No5, 1998. 5, p.3.

31) Anonymous, “Adoption of the draft ISP Rules”, Documentary Credit World,
Vol.2, No.5, 1998. 5, p.7.
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NeAe g2E A AA 732 ISPRE AHE sHedtt v B 2=
o] AgFo] ojn] = & A AAHoE N2 ISP EAstH EHHD
itk ZA| edAAE 25 1AL 2RH ISPR £AF FF& LAJES
233E Aol AW =k AL dYsa Yo

NEFEAFH o] F2 FFALAES o2 ta YA, 2= A
£4% AgWYg st A8 dutd] BF FAFALEAMY JFES Hste
ATE @i ISPI8E 2d=nlo] A& ARAPd SFF Aoz
£3)0, o]AT Redte A4ATAFAY #F S BB} e o9 B
2dlzalo] A4 ARE dgdsin glon Exie Lol ol &t TA
ol AAF FAEL stxm Ak
ISP9ge Ad¥i=nlo] A&% #AP-L wrgsta glor], 2dz=nlo] A&7
AARQ HAPE Bty A% ez b #FFo JlesHo I
ISP9ge) B PAAME 237t 9§ AQJERT ofzt Adsulo] ALY WE
2 Bz AHE o We W BAAEDNA 7tA vjA7] ffEo ISP8
& % 2 Aol ol UCPS T2t 2deEnlel A4S TF ER &
 AF B5Y AL o] sled Ao gy fid ATl A&
o] BEo A gge] BED Hlgste B o Bt} FwdA FdET. 2
Az} ISP8S T3 2dzulo] A8 AP o] oM WIAL R #A
o g Q& AFsr] Hdted FEAHTGIP

2N wo

(2) B3R EHEES ISPI8 EA2 HER HR

@ BASRIT Bl HEM R
a BQANY BB AA 499 22
ISP98 Rule 501¢] F2® Adede ARE 4AE £ HF7 53¢ o

32) G. Affaki, op. cit., p.20.
33) HEBA, AA=E, p24
34) dAEAFE L ICCRHFHA3], AAA, po.

%) g BV ALE BB, 94 AATRA R AgveAA, A B, WY ¥
Folgage e

=},
29 FAA 2 o) 8AE WEA e ol E
E F Aok

@433 94 ICCHFH Y3, AAAM, ppll~13.

36)
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d & 4% 399933 Ao 7949 Wl EYX FEE P3tofof it
399 RIS AHdedgol BYX BRE AAFoZN FF AFAZ
g3 2AZA BYXE FFste Aol A€ F 3 (preclusion rule)E A
Adt7] 95t A=At 3¢ BB FHL aAWoZE dF 25 29
=ujo] A8 st ALAELAFHEY ISPIRS o A3ste Ao dg
FE3 o7t € & YD

b. A7 HE #A Hd9 A

Mo e AZME AFE AZAdA AU 2= A4 AELR
1 NEE Hestdol gtk a3 A A Rete A AEAELHE 2
W uE fH gl FARNARY AN FRM O ELIXNE FAIAANL
Az 1 AFEA Y BYXNE F33e Ao wiAldrhe Aot A& F
d73 Hdee 47 A4 od FLde YFEY HEE + Ut dzF
©2 ISP98 Rule 507 /MM Loz st F A&Ad gt “galxeg
Aure upg} Zol” AME ANFES AEY JFE ALAY, AFAEA AP
EQoA 1 AREY B #etd FTREA FE3A He 2L, ALYl
g BUXd datd Ao FRE P& JEE X v Fyod
ol &7t5% B g MMyl FHse A wiAA] Gt

@ ZaE A S5EM R

a $AGE ALF5LTH 239 A9

A& ule} go] ALAFTATE 23F AT2(ENGE 29, A2(F
AR 29) A2 @QFRA H35d FH 2L 2dsuio] A&7
E A8 A28 4 I FHECIT ISP 9 ALAFTIAHE 27 o
sto] o7t dAAE F e AFE st &0

b. wlAF3 e WaA

MAdes) “B)A) 72" (preclusion rule)?] EA o] FdAAe E & o
olo] ©th A& vl o] HF £HFE 3 g2 EFAT 7Izke] o

37) o] 7]7+& ISP98Al M= “A g F\ A "(safe harbour)Zt 71&38ta ot

38) P. Tumer, “Paul Tumer offers his views on the pluses(and minuses) of using ISPS8”,
Documentary Credits Insight, Vol6, No4, Autumn 2000, p.11.

39) P. Tumner, op. cit,, p.11.
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3 EEE, 79 ol e 2o AFE HAE & e EFAR IBE T
Zgd, W 23o] AA it AFEHA FHAY £ 5 L8 71T o
o] AN E YASA RPTHE, 2L 2 7)ol tted Hoe £YXE F
FAY AANE AFAdse Aoz Add. WATHLS A8FFY
FH oA Hoh ISPI8IA E4 o HgaA Aedc A8FFLTHL M4
e3o] 1 AME £¥87] At 7 71z W' HE AR JdEe
AL 43l FE AAY 288 & & Y7 Y ot

® BAEEY Wl HEN HR

Ao glel #AANA A o] ISPI8e A e 2d=nte] AEF
< 83 wg olFA ofE YA, AdIAL AEFTAFHEG
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first demand guarantees”, Documentary Credits Insight, Vol3 No.3, Summer
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ABSTRACT

A Comparative Study on UCP 500 and ISP98 as the Governing Law for
Standby Letters of Credit

Park, Seok Jae

Since the end of World War II, the standby letters of credit have.been
used as a surety device, serving as a performance bond and guarantee in
the world. UCP has been used a governing rule for standby letters of credit
transactions in international commercial transactions. But the UCP may be
sufficient for certain simple standbys, it is not fully applicable nor
appropriate for standbys - as is recognized in UCP 500 Article 1.

On the other hand, the International Standby Practices(ISP98) provide
rules of practice drafted specifically for standby letters of credit intended as
an alternative to UCP 500. It became effective on January 1, 1999. In
addition to restating general rules applicable to all independent undertakings
with greater precision than does UCP 500, thereby reducing the possibility
of litigation, it addresses issues that commonly arise in standby practice not
addressed in UCP 500.

UCP 500 is valid and still applies to standby letter of credit “to the
extent to which they may be applicable.” Since ISP98 and UCP 500 coexist
and may be applicable to standby letters of credit by incorporation,
applicants, beneficiaries and issuers have a choice.

This study will assist all interested parties in establishing the right rules
for the right product, for the right standby letters of credit.

Key words : UCP 500, ISP98, Standby Letter of Credit




