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ojgie] gt GHAXE Bag g} FAAHANA FEAD L] Aol thgt
SR Z oYK ZF A (performance type guarantee)”} ©O]-&E|H,2) 4=QIZ}3)
(buyer(m§4=<1), employer(T=2} - T=5<1), owner(F52} - =5<1), purchaser
FHuizh )9 daAgel tet GEAXE R8T HEo] aAgh
S (payment guarantee)”} ©]-8%1l Qlth. Ed] ZHESZE, JAA-FAL
T AYE2 AR 27] wi2el sUAe] tiaZAel gt FEAA]
2 HaAFGEESA7 de] ARSEI glow4), ofeigt Azt FujApilg
(buyer credi)) o2 FPE= Aoz AT FUADe tETol gl
FHE tgAgEESA7 o] §Hth. daAeEEAY dAS 2 AEE o
e, Bl A Ay @t y8or A Sle deAEEIAE U,
a3t Ye== A 71 deAgdESAE ok 299 EFo4 &

o] A elNE WA Dt HRIANFREAT ALEL, A o]

D Zr A<kel f3HR seller(H0-viufi A - EHEFZEA SO A]), contractor(=FA} - Al
TAL - FR - AAFAAIFA M), supplier(BFFA-EHESEA 2R A), builder(AZ
A4-det=Z Aok A]) Fo] gol7t ARREET, 2 AFoAe FAANE ez 5]
i2e] olafe] Wl o5 FASHE Bol2 FEAE ARESIon, 2 AfdAY]
‘EAFE 7P M9 WollA seller, contractor, supplier, builder 5-& Zggic},

2

~

Roeland Bertrams, Bank Guarantees in International Trade, 3rd Ed, Kluwer Law
International, 2004, p.2.; Roy Goode, Guide to the ICC Uniform Rules for Demand
Guarantees, ICC Publication No. 510, 1995, p.9.; ZAht rZA A o)A EHE &
YERFA,, AR, 2002, p.13.; AT, “ZHESFZO|A o|PFRFAS B4 Y AR
% golo] digt 12, Mokl Askeiet yetdTa, Al6H AL, 2013, p.143,

3) ZF Aok A3EE buyer(el-mfmiuiAloF - AurEA0F - ZIHESZEA|TolA), employer
(I3} - EgA-sfiddsAHAIFA A, owner (LA - g 1-5l| 271 d-5AHA <Fol A]),
purchaser(FHA-EHEFEA GO A) T &of7t ARgE=d, B A7 IAANE
e g s7] wiiol olsfe] WO} o5& FHohe BolR U E ARETIG o,
H AL A L] ‘AR A7 M WolA buyer, employer, owner, purchaser
= EeRiTh

4) Z8RE, ] gl Se2del o

st

9

)
]

3

1%

S

A5, A

Mo

>

5

=

FAAGIAE SeRtelA] FeABAR 9lonR, Sl thEAMY A7) B
th.(Malcolm  Stephens, The Changing Role of Export Credit Agencies, IMF
Washington, 1999, p.73; Richard Willsher, Export Finance, Macmillan Press 1995,
p.66; Kim, Sang Man, "A Comparative Study on a Supplier Credit and a Buyer
Credit in International Transactions of Capital Goods", the International Commerce
& Law Review, Vol. 48, 2010, p.138)
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AT SRESESAH, dEA%l AHEHe ES5A9 WE2 AAsta
sttt dsAFESAE @d] dieAlgel it FEAA=AMY 7s®
=8

sk, FgxE ditt g5k 5] wiEe] titk S8XEE 7ks
SHA| g}, ojeh ol ﬂ{%ﬂ%ﬁ% 1% =AAANANA F-87 ALz o] gH L
ot oFgEE APk BR3Ih0 dFAFEISAE A
S TRAA7IE BEAARA Y 98T 75 7] i dEAFRSA
7t %%‘6}1 FFslor & AolH, olF fAsidE daAgRsA 8 23
FAREE] olsli7t Fasitt
& AFAE daAgESAe] E400 dis) dWEY, tEAFESA ]
F E’r T2 B AFAQl 248 RSt olsis
=l = HEAFEEA 2t
dlAstazt gk 2 A5 Fell Aty PR deAdEEA7E A-8E
il Tfe A ot
Zo| A%AI(2002)'7
A27gNA BAtEZe] F8 27l sl 7]&stal, A3
HE0 A4S vlaskal, Al4gdol|A= Comfort Letterol
Hel Z1EstAnt. 2 Aol FAANANA Aol EAlge] et g1
2 AA AgE EAFESAELT He HelAd diEae] gl digt &
HE A8Ee HEA ZPE 4 2PER o AR AXE F6l 1

30
2
N
L
N
i)

S
=)
Ko
m* oL
_H.I
2
X
=
2
x
>
oo ¢
i,

3
Q7o) Py BAAT B WAFTE Fojol BFATRFAY WAL
g 9T AL B, T2l FAAA

H1
>~ m-lNI
ol
o
32 ol
Kl
j_‘o_ll‘
-
o
ofo
o3
k=)
O

A OIS BARNeR, 1 5 AEAY S A
FANE 7k 2P oAAstel 2t 23 WA olalE & AwS Sk

equEAmA AFHTe 1 olael Fa AET AN Il B

A7, Refskalx, Gar ek, A36AALE, 2011, p.218.

A BF ARA, LAPRAT, FRRAFRS, 2002, p.7-36.

8) DEAMHIFEAE B FARYRY hFAFRFA DBEFEAG B 00| 54
% qaAduEA YAt Be wogel geanRsd Hede B gre
FFAFEEA S} B Lqo] hFAFREA

-
_I?.:
r i'



182 TRUBBEH, A58 6 Q13 5), 248 WESER R v
A3 = =
I. daAaE5A49 &4

1. disATEEA 2 H444
) €F9 =34 23T

FAANNA olgHE EYH £
ZARAR] Aol el et HEE ATHE AOR SRt BEA 714
g zAo] uet ves] AFHTE oW, BESBE 71EAHunderlying
ke AFo2 st Serolety

5Yd egRZe EYNF, eYuF, HIUF0, EYd BF 5 o
ML A7 AN EYA

LARF S A8

HZ40-8% (standby letter

oz

9) Carole Murray, Schmitthotfs Export Trade ' The Law And Practice Of International
Trade, 11th ed., London Steven & Sons, 2010, p.245.; AR, =AA=ANA L] ==
A 2PHZFA, 415, 2002, p.16.

10) S81, “HTREY AFHTS AT, FAPTAT ALY, 2011, p213-214,

11) Georges Affaki, Guide to ICC Uniform Rules for Demand Guarantees URDG 758,
ICC, 2011, p.1.

12) o9 1994.12.9. A7, 93ch43873 B,

13) A EZT BEA872 HA JZo] FUsithe oA 84 d-&st= ‘BEA ozt
= 8olE ArgsloF stk Aslel “URDG 758" HiRbds8lo]iolA "HF RS LT
2oz Hosto] FANAERS 75157 wiRel "HTEF olg= §olE Abgslof
ok Aozt oy, offiY] AbRE 8ol9 FY Ee dEASY HY Hrd= ZF goo
H-&E= FE8ol®E AYGste Zo] v sty Al Hoh
(4]l : independent bank guarantee — 582 233, independent guarantee — EHE
%, demand guarantee — HTHEZ, standby letter of credit — E541-8%}, performance
guarantee — (Al°Ho|PEZF 5).

AR, ZYoHE FAF HATSEo] gl “Comfort Letter'S "RAA 02 27|10 glo]
EF=ErEd2d, SASEASNA, 2006, 760H.) ©] &0l "Comfort Letter'? 25
< =T 5 Ut

B4, “BEAE A Fol2 &4 9|, o]k FE8olE ARBaloF S]] A7 2
i

AR, ATFESFAT2] A2Zo|AE “demand guarantee or guarantee= 1 FAI A
ot FAToEN AR bRt BolE AEHI S JASH St
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of creding AHgSET GlovN, At AWHOE FUT A0 B 4 9
onjiy, AReHE HENGHT YA o

thi0 @, 7)5RelH BEGFS SU
g BBN§RY T2} FAL of
Aot Qe SYH LPuFAE
ol B9 4719 Aol YA =, 7
7 W] olef@ L oulr} girkw e,

FAARNA SYH LPRFE
FEAR, SUA] dFAFEE A7) 4AF JB] h GREE ol §

L), A4S OlRREW, FAS GEAFRE ol i) Fh,

A, UNCITRALOIA 1995@o] A|AZ UNITED NATIONS CONVENTION ON
INDEPENDENT GUARANTEES AND STAND-BY LETTERS OF CREDIT-&
‘EHES 9 HIASA ] Te fAlgeF o2 HalEe] AMETL 913l o] Heo]
HAE} A Zom, o] “HIET 9 HFALH | TS felgeF T HISA
of Tt FAEF oR HAsHE AL FotA] 2 Ao= AtmHch

A, 5HES 2 23487 0MEe AlZoAE “independent gaurantee’E ARE-5RIL
Qg A2zA1Ee] AoJe A= "undertaking'2= W& oJu]o] golE ARRFRO
2N Oofet goj2 AFE 5 9SS Jstka Utk

14) Roeland Bertrams, Bank Guarantees in International Trade, 3rd Ed, Klwar Law
International, 2004, p.1, p.7.

15) Roy Goode, Guide to the ICC Uniform Rules for Demand Guarantees, 1CC
Publication No. 510, 1995, p.16.; A=, “BIA83e] HAEA | et A", 17
et BRARSEOI=E, 1991, p.24.

16) WAL - 7] - DARE - SlofiT, B34S Ed A FANY 2 o, tiebdEEloa
2008, p.12.
17) Georges Affaki, op. cit., p.10.

18) SWIFT] tjzde R, IAgae MT 70002 /Ad=Ey, BEAex U =27
SYPHZL BT MT 7600 oJsf Eai=ict

19) Carole Murray, op. cit., p.245.

20) sfel el AHgE BEAe] His) tividelds 51 2PRIFTola £E vt 9l
ooj(hH Y 1994.12.9. A1, 93t443873 ), I AR BHFA] dhsiA
t FARIRETT, AGelYRF, T “o|FERFAF ol RE b QIrHHEY
1997. 10. 24. A1 970428704 2, i 2010.2.25. A1 2009t422778 w2) (A4
g “EHESEA olPPRITAY 54 9 ARH o] gt adT, Wekl,
siiety Hads, A6 A1E, 2013, p.147.)

21) Ay, SAAR, 7, 2011, p.337.; AR “EHESEA o|@PRFA 54 9
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597 2R F2 HFHAF(non—financial obligation)o] thet HH E&= &
A4 F(financial obligation)ol] gt BHEZA 752 ey whaha] A Aol A
o AgHFTAE 544 2WHEF| shold, olstoA HE Hiel go] =Y

o
A,

. © GA BAEE Aol of
17 BEAA A% AFHT 2o uet Y 2 Sof AF
H7e] z7o] Ak H7on first demand’2 7Y A9 ZolAe ol
g 270 3% o] AFATH 5 gon, R |EAckye] FUAL
AT 4 Yok 2y AFRT] 2A0R FARAY Aure el
She Ao} FAAL aTshe Aol AL Fewo

24 GFAFREANAE BEARAIHTE aTHAL, 7 S0zl
AFHTE AGstete AREHA e, FATA] Akl Flshs A

D9 ANE asIE Sk BEle FARAe] AckRoldut B ¢

AR el wiRt T, ek, Qlshista WekdTa, A6 AllZ, 2013,
p.147.

20) HPLONAE AR gt BAC] QoA HEAe AUE Bake] Hzo] ofat F
AEAEolFD)eh AR Aole] PlpAlets ExElo] 1 AApA] 7|
@ ApgEAL SolxtolA] akshA Esha Solxte] A7k Qrlet szl
2449 AFo|F7h WS Hrka B QtHeiMe 1994129, A3, 93tH3873
w7)

)

23) Roeland Bertrams, op. cit., p.11.
24) 1bid.

25) ‘AdAH HF(on first demand)'7t 7Hsst BEESAE AH HFEZ(first demand
guarantee) 21 F-EtHRoeland Bertrams, op. cit., p.11.).

26) Roeland Bertrams, op. cit., p.1, p.11.
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of 4ot AT AR BEAY andst Aok Ee AFser
o2 Qb Z(ure)ol At REHS] Qo] weh BEle] A
WET FUBL VST 5 YA, GIAFRFANAE 1 BEA H 47

AZsha gt

i
R
T
rEI

8
N
=)é|“
S
ox
i)
4
)
X
zj
ol

5HH29), ARTHEZo| el o] HFAJo] gitt. 2|3l BFA o 233 dx[s}
wofof gt Fx7Age BEle
= Lt FAE sidE 5 gl
30, 223 FARAA HA HE FAEEE PASHA] otk Hoks A
= QuRtt3D o]z <lste] HFQl2 FAFAHprimary obligor)7h E=tl,
ol HIRUMA FA AT & dvk= AT dHEFoIM HF1 g
d 3 EI0 AAFFE PAD 5 glite Ae uen2) B HSA
7 F

AFAEE BASHARE, AR g

2

@) HZAFJA(EADT BRFAe] HEDA

HZo|g|olo] g of o5 HZEQlo] HZA
AP AT BEATe] YEWAL gigeletn

PO BFAE F
[e]
=

g UEE3Y HFRlo] A&

H.II'E mlm

27) AR, SAARNA S 5HA 2YEFA, A1Q1F, 2002, p.26.

28) AT, “FAANAA EHA 2YRFA et GRAAAZA Y] FEHFHEY et
A7, FAFFEAT, A39H, 2008, p.66-67.

29) Carole Murray, op. cit.,, p.245.

30) Matti S. Kurkela, Letters of Credit and Bank Guarantees under International Trade
Law, 2nd ed, Oxford Press, 2008, p.18.

31) Philip Wood, Zaw and Practice of International Finance, London Sweet & Maxwell,
1990, p.303.

32) Ibid.
33) iRl 1994.12.9. A1, 93t}43873 wA: AT FAA NS 5 2PRFA,



186 TELhpawsiIs, #3558 4 (2013, 5), A 2 4R BMBGHER REE ek

S AT s A

TS AT o, o] HolH BEeL

AFRFAS WIS Lo, NFUL BIONRS AV5AL Ao
A

Y
SAAN DTS A HFIAL Jese] S e
5 3 B9 YRUTE LTS Bk

2. dEAFESTA oHE41889] v

31248 (documentary credit)2 AR A8-S AL Algoz
sk Aolmi30, tFAFHSAE olet u7iAs +9dAe] A8S HE

£ ofgre sk wh o Folde At stk 2
g QU3 ERh, EYAT 44 % ]"]‘—Jr ol F5Ao]H38), FARAL
Z10] Az 9 JAUAX] O] P239o] ARHh= A, 123 A1) o] (fraud
exception) 2] A-gof oAk %—031015}.40) Tleu o] JHoflA zpel7t gl

A

§8

OI!

AR, SfeiggollM e AFHTe] aAes MsiEd, AUs
9 AR AAE 7RItk 2R3 o]’ AR

rr

o
> K

21015 2002, p.72.
34) Roeland Bertrams, op. cit., p.13.

35) Stephenson Harwood, Shipping Finance, 3rd Ed., Euromoney Institution Investor
Ple, 2006, p.17.

36) A, “URDG sto] AFgH4E A A AR 1 A4 71", FIFALE, Al
50, 2011, p.113.

37) Matti S. Kurkela, op. ar., p.14.
38) Georges Affaki, op. cit., p.10.

39) IE Contractors Ltd v Lloyds Bank Plc.(1989) AFA(2 Lloyd's Rep. 205)o4] #HY2
A8 A AAE AF7E A8Fe] 23 AASH] LA|FooF sH= A FLsHA,
BIZAAY AgH++= BeAe 213 Mﬂﬁ]‘ﬂ] dx]=lojof gt} 1L ”]'/‘]O]'oﬂ#”“],
FAA(2 Lloyd's Rep. 496(1990))0ll-= ‘AALA 9] ¥4 HFA Q] o4 U EHIA
o] 2of wet ZAHEE ' 1 BASFHCarole Murray, op. cit.,, p.246.).

40) Carole Murray, op. cit., p.246.
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affof gtk 2eu dEAFEEA ML B SIS NA 8
TEE 4710 ARZE RFEA G, BEAUAFATAT a7,

=4, Pl = A2 Qo Aol lem, A8l ot
9 ALl Aw, A, Ee "WidS o By 1‘41% AFRFA M=
Hogo] ¢irt, i, BEA7E SWIFTZ /HdEE A4S o2 Bt

AR, SRS B %ﬂﬂﬂﬂﬂﬂioﬂﬂ olgHM, deAFEITA= T
R FrEA oA ol&Hr.

U7, Skehil-87oll A 7Hf=i%ﬁ§% =9 79t U AsksEs T

122 AdsiAY el

= 59 =852 7‘4%

oA, Skl e Exe] o9 ¢ 1 Hé—&—ﬁﬂg ﬂ%%*oﬂfﬂ &kl
AR dags Agdd. I8y dergdEsAde F
AgEsdH 5 olde ZYsH He AE AT, A7k AEE

T8 2 glom, o A BEUL R dFEY AF7NY weh 2o

ofslA, stehilgrde] AgEE A FUHAL A8FEATEoH, B
A7) ol —E—E‘rﬁl ‘ﬁ Al @t EH:LZ] aRFA A87Fse A4 5
58), 23
-8 A2 ISP 98), —.HE% ‘3—! E%ﬂ‘_ Bl et FAE2F(United
Nations Convention on Independent Guarantees and Stand-by Letters of
Credit(1995); “f<l@oF)4n, Aok Fo et FU42(URCG 325 & o
7} QA A8EAFe] va) 1 ol8wsl AAs Wk olo] wat Z7)
ol FashH, digxdisAdl EAe AYshk= 27T B

m& 3

41) 1995.12.11. Al502k fAEsleflAl A=l om, 2000.1.1.88 A=Ak 2012.5¢
A ArRe & SARCIFOIES, shinl, NS, oI, HUA, Watws,
718, golulopols, ml=h2 1997.1149 A< stHou ofA HEE ] oot
http://www.uncitral.org/uncitral/en/uncitral_texts/payments/1995Convention_guarantees_status.html,
2013.4.207 A~
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?l'{li, TEAY GHolA dEAFTEESA (B8} Blaste]) o] A&
B, ggx]FESA N 25872 8oz AAdfof dh= AF7}
ste= AR9] SRS AMGE diaAlge] AdE el 2k ol Hsf
oM AFAHEFE 8oz QFEHEe AR7E o500 ol2H, B4 i
3= FASH AFAHAE St gl EYXIst= 4% ZA(honour)
ettt SR8 AXE AR A3t 172014 2/3 e HAagh
170 olFe] AFstArt i, 1/2 o2 AFstaz AgAde] 7hssitt
6]— H]—42) QJ-QJ-/}J%Z]—_,] lﬂ'iaﬂ ) _Q}-Hﬂ o]—]:}- 3 Zl\_ 0‘1]:}- 43) 5}-.1‘11 1:]-1-12- /ﬂ'
HEH SR8 A= Y dl(negotiation) E+ ZH| o] (forfaiting)©] 7Hs
cto] A8AtTe AE71dAde] WdedE Tl de= 2T 4 o
e A wEEA A= Uizt golskA] ghrh4d

Mo e~ b w2
o oo M )

ol
4
)

l

3. HeAIFESAL o] RFA 9 Hin

—

9ol 4] A vhol Zo] ol PHREAC HIAFHFAE BE 54 £
Yuso| sk Pl FEAolth Teit thao] MelA zol7t gl

J 2 BAHE 7IEeR Ste ARl
Me Az dideltt. o JRFollME IR BFoF]le] =i, dA7t
FAAE =, 4 #EAL] Aol HE2de] "ot I8y dieAlg

SANAE FAATE BFF 0l Hil, A7 At =Y, 4 ¢

42) Ralph H. Folsom, Michael Wallace Gordon, John A. Spanogle, International Business
Transactions, 8th Ed, West Group, 2009. p.138.

43) /\%TBPZV} ATk ste] At zFo] AdEE AL oflrh 4 AfE22 s
A9V S 1% AR EOISHE, B4 90% oWE Jpasiale s
i7]°]":‘1, o] A¢ MEege AFE AdLst ZARE (Ralph H. Folsom, Michael
Wallace Gordorl, John A. Spanogle, International Business Transactions, 8th Ed,
West Group, 2009. p.139).

44) 3842 UCPe AH8-2 war 9lom, UCPAAE Ylil(negotiation)ol] el A5
FAE skl 9o, ARHom it &3] o451 ot 2y HEAFEFAE
UCP2] A8-& dz] ¢dot i) d&sixle orh dfoz EFstl dIAgHSA
o] FrE Foto] tFE Z7lo] dFSE S AT, ol EHiIgA A 2] v
Hof| Axprt Bxsial, gAmte] He|EErt oFsttt
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el ARER(EE 27190] w390l T

SA), olPYRFAAL FEAL ACkS Eolqstolol AFHTIL o]
4 4 ok, 2e AFATRENAE 22} ARE olslolor A3
7 ol2old 4 gitk. thAl W, olWHRFANA AFHT} ool Frke
e SEAL SEA%S Boldsks AL WAISHHE 2L oujsiui, of
FAFHFAN AFAT} ol Fke AL 52T SEA%S oA

014_ /\011}_}: EHJ__Q ;(]_'1 ]_1] E'_oﬂ\:‘{- —% _,]U]?J’I:]-

_4

AR, olWARFN SolApt Qi ol |EAHEe] ofolwt FUstA]
orek TEACHA Sl S0l olole BES Iy ARl ol RE
2 B4 Qi oole FHG Wi Aolth et tFAFRENA S0l
AL olole TlEACH] ololat Felsitt. 71EACkA oAt Qi oloje
FADoI, GEAFEFAE FA Ak ololx ol Fagt Ao}

. fEAFHEAY Fa £¢ B

1%

1. EA|(Title)

Y HEAFESAY] W Ao dEAFESAE UEE BA(tle)E
Z)1Agtct, EA|2= ‘Letter of Guarantee 7} 7P o] AR =W, 'Guarantee,
Payment Guarantee', 'Standby Letter of Credit 5©°| A&Hct ¢HH, ¢ &
T OlAAEFANME AMGEI QloBng FAOR o|PJHFA Fi=
e A wEEA7E AR A2 ofyth webA tigxaESAd e A=
oot et g A Ql ZIAARES oty ™, ofollA 2kehil-8dat
fFAFTEAY oigh, 1 ZA7F e AgESA T A fA Tt 5+
St7] fleiA BEAets BAE B7]ske Aol HigAsiot

45) UCP 600 A2ZANAxZ 4 o Z(credit)2 1 WAI A glo] fdLesio] Ax|st= AA]
of tiste] AAISIHs Sefolatar sk glem], URDG 758 Al2ZolA = 7R
Z(demand guarantee)> 1 Aol AT glo] A= AFAAN] WS A F5H |2
Sh= Algteroletal skl Qloh
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A

Letter of Guarantee, Guarantee, Payment Guarantee, Standby Letter of Credit

4 BEA BA ool TAARet BEA WSS AL BEAY &
SRS BASHA Fe A dWHoR WAL gEARnEAY ae
o] AL AHoE Bt deht FAFREAC] TP HER 5
WYL PAG Aol T Pt aREgYol Hul, BEAH 2ol
Jlgte] Rolgl A% 1 279 AF Ex sG] AP BEAe] 1Y
o] WAHT4)

BEA WE7E WA Qlofob She AL ohunl, Ml(leter) BAOE WY

3 A
L BEA MEv} gk A9E ot BEAY A4 sl A
7o)y 58 745t Aol viergsict. s
o

SWIFTZ 7J|Adx= 247 20 Transaction Reference Number(TRN) th2

=)
>
rr
HT
o|N
o)
rE

i

=) ZH(beneficiary)= HEAEESA N o] Awd-do] = Aot

46) URDG 758 Al4xoAE o2 BEA7E Wns AN E Ei= HEA oA Uy
d ol%o] A T AT Al ;o] IR Zog T HLolls wae
I AR e AR Al GEo] AR AoR FAsk Qlch
47) M8 IR e gE AR SWIFTR Igd 4 Stk B4 &
SWIFTE olgste] A8, B8 hd, BRISAAUES SR ¢
SWIFTe| 7Fiste] BEAE Wad & qlok. BEAu B35A842
a17] $lste] MT 76022 e ch(Etetsl 842> MT 70022 7H4).

48) MT 760 : Guarantee / Standby Letter of Credit
27 * Sequence of Total
1/2
20 : Transaction Reference Number (TRN)
M45558127.700064
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olZt= Z|EA kO] AEA o, HBERAFEZAAAS A Atol|tt. £oAtE,
FAA oA 2] vl (seller), ofe]ddFAtoll A 2] Al-g-AHcontractor), AHF4
Zo| Ao AMubAZA(ship shipbuilder)7} Hth oHH, SAd, ZHESZE,
T AufeEo] A8 A (buyer crecht) oz ZYPx= _<,>— PUESESS)
ZH7F tiF=230 HEAE AlgstH o] 4 Eﬂz%ﬁlﬂ(ender)cﬂ 27t
t}49) Z=olzto] EolAS A5ty 95 2}14 St WAa = Z| st Aol
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50) LAME Z(counter guarantee)oﬂ/ﬂ" & A9 SP(FAYEZECI: counter guarantor)
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FHE HEE U+ *ZH-J 235fo] FolAQtor HZA(guarantee)E HaRtth o
H, JEZo|A FAHRZE Al AA2(first instructing bank), HZ91S A2 7|4
23 (second issuing bank)o]gt1l H 27 FtcH(Roeland Bertrams, op. cit., p.19.).
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51) A/EE, “AtdAE] SEoflA ] o WE A7, netiety gAEke =R,
2008, p.238.

52) Stephenson Harwood, op. cit,, p.17.

53) Philip Wood, op. cit., p.299.

54) 16A17] 47 BEHYe Aidre] oF&(promise)?t W oF&ol thsfiAgt Hge 914
SHdal, 174171 zxo] EESHYUA= ok&ol oigh wRkE dizbe] gmE okl
(consideration)'o]2t= TolE AREFACH(E. Allan Farnsworth - Willaim F. Young -

Carol Sanger, Contracts(Cases and Materials), 6th ed., Foundation Press, 2001, p.
24-25.)
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A 1) GFEAGIA +4Ae] daAEel did diEAEE3)
In connection with the Contract for Supply of DTS Switching System No. XXXX (the
"Contract”), dated [92}] , between XXX Telecom Company.(the "Buyer”) and XXX
Corporation (the "Seller"), we, the Ministry of Finance of [4*%=+] , as primary obligor
not merely as surety hereby irrevocably and unconditionally guarantee the payment to
you of the following sums payable by the Buyer to the Seller.

qAl 2) (FEAGIA +UAe] diarlgel iRt dEAEHS)

In consideration of your delivering (+&524E) to [4UAY] having its principal place
at [F4]) (“Purchaser"), on a deferred payment basis under the purchase and sale
agreement dated (YA} ("Agreement”) entered into by and between you and Purchaser,
the Undersigned, as primary obligor and not merely as surety, hereby irrevocably,
absolutely and unconditionally guarantee the full, prompt and punctual payment when due.

Al 3) (AR TAS] SEA NN AR diEga8e] tiFt EAEES)

In connection with the Loan Agreement dated [¥A}) (the "Agreement") entered into
between [ZFF(EPAD]  (the "Borrower") and XXX Bank as the Lender (the "Lender"),
we, [H%5<1] (the "Guarantor"), as primary obligor not merely as surety hereby
irrevocably and unconditionally guarantee the payment to you of the following sums
payable by the Borrower under the Agreement.

A 4) GRS Q) SEA NN +URe] diE T g8l et theAlE23) WHEREAS
Pursuant to the Master Credit Agreement dated [€#}] and its Amendments n° 1, n° 2
and n° 3 respectively signed on XXX, XXX, XXX (together "the Agreement") between 2t
F(YAD) as Borrower and XXX Bank(F7FAF23l) as Arranger and XXX Bank acting
through its Seoul Branch as Lender, the Lender has agreed to make available to the
Borrower, subject to the terms and conditions of the Agreement, a facility amounting to
USD [E9] in principal.

Any Admission Form under the Agreement is inter alia subject to the delivery to the
Lender of a Guarantee from P =7} (the "Guarantor') (hereinafter the "Guarantee”) in
favour of the Lender.

The Guarantor having read the Agreement and the Admission Form n® 2 hereby issues
such Guarantee in the following terms.

The Guarantor hereby irrevocably and unconditionally guarantees to pay to the Lender
any sum up to maximum amount of [F<H]

Al 5) (A2 ] SEA%NA +ARY] diEgase] tiF dEAEES)
Whereas AAA Bank has entered into a loan agreement dated [¥Z}] (the "Loan
Agreement”) with (amongst other parties) CCC Limited of Clarendon House,
Bermuda (the "BORROWER"), a copy of which is attached to this Guarantee.
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6. EAFESTAY 4H(ENS, F244, H2271s 9

F9] A|FAAL Teg BHFRlo] ofd FAfRAtel™, A& (absolutely)
, XA (unconditionally)olel= AE HAIRIGE ofF2d] HAEVS
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Al 1D

we, the Ministry of Finance of [ $¢= ], as primary obligor not merely as surety
hereby irrevocably and unconditionally guarantee the payment to you of the following
sums payable by the Buyer to the Seller.

Al 2)
the undersigned, as primary obligor and not merely as surety, hereby irrevocably,
absolutely and unconditionally guarantees the full, prompt and punctual payment when due

Al 3)

we, [ E3<l ] (the "Guarantor”), as primary obligor not merely as surety hereby
irrevocably and unconditionally guarantee the payment to you of the following sums
payable by the Borrower under the Agreement.

A 4)

The Guarantor hereby irrevocably and unconditionally guarantees to pay to the Lender
any sum up to a maximum amount of USD [ 2% J to be increased by all interests,
interests on late payments, and treasury costs upon receipt by the Guarantor of a first
demand in writing from the Lender and the written statement of the Lender stating
the amount to be paid by the Guarantor.
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Al 5)
The Guarantor hereby irrevocably and unconditionally guarantees to pay to the Lender
any sum up to maximum amount of [ & ]

Al 6)

We [list all guarantor banks] (each a "Guarantor’) each hereby unconditionally and
irrevocably severally guarantees, each as for its own debt, the due and punctual
repayment to yourselves of the percentage listed in Schedule 1

1. 2359

HEFNe BFAY 270 weh B30l AFdoF she Fohe T,
HEFRE EATUACR Yohe A9 AW, HEFAL BYoA %1 AR
ACKES 57 53 HEA% $)& SHAA 1 718ARE 52
ARE BFANT AT FE Uk BFFAS FASE B9 9, ol
ARloIR, olAAYY S TAHOE FASEH, oleid FAS ABAG
g0 gt AHA7)E o] Baste,

B olPRF] A RANYY AR hIAFRF RG] 4
os9ste] FAL AAAFIE AL EHsHl, o PYRFAYE] BFFAe
Fo| 91K WA Eofuige] o geloz rofo} Fiek gull At SAorgel

—

—1

m}
B AR o] QAT MHelAE Slokae] opge fafaale] dgo
2 F49TR FAsT QrhAI3082).50 Tel iR el oF

9ol Aol PR FEI AAYF 4ol Y AP, B =
ACFRZFL giopoln AAYFE Lohuhgele] gom Bw ek

4).

55) o|PAJEZoA 7| EARY miERle] fF= EF1E SolATE o] PAHEFAS] Y&
245 Agote FAAFRE I 8ol Aolsitt. whetA o|PEFA G BEal
£ouide] AR & 5 Ut

56) 94, "FAEEuA A ‘Liquidated Damage Clause(LDZ3)e] 4847 AR
A Ago] At A7, FARFAT, =TT, AT, 2002, p.74.
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A D

we, the Ministry of Finance of [=7}g], as primary obligor and not merely as
surety hereby irrevocably and unconditionally guarantee the payment to you of the
following sums paybale by the Buyer to the Seller under the promissory note (the
"Promissory Note") issued by the Buyer in accordance with the terms of the Contract :

(A) The principal sum of Ten Million Seven Hundred Fifty One Thousand Eight
hundred Twenty One U.S. Dollars (US$10,751,821) to be paid in nine (9) installments
pursuant to the terms of the Promissory Note.

(B) The interest on the principal sum at the rate of four point five percent (4.5%)
per annum computed on the basis of the actual number of days elapsed and a year of

360 days ; and

(C) The default interest on the unpaid principal sum or interest thereon at the rate
of twelve percent (12%) per annum from the due date of full payment thereof.

we, [ B39l ] (the "Guarantor"), as primary obligor and not merely as surety
hereby irrevocably and unconditionally guarantee the payment to you of the following
sums payable by the Borrower under the Agreement:

(A) The principal of the loan (the "Loan") up to [ 1 US. Dollars (US$ [ 1)
which shall be repaid in sixteen (16) consecutive semi—annual installments;

(B) The interest on the Loan at the rate of five percent (5.0%) per annum
computed on the basis of the actual number of days elapsed and a year of 360 days;
and

(C) The default interest on the unpaid Loan and interest at the rate of seven percent
(7.0 %) per annum from the due date to the date of full payment thereof; and

(D) Any other amounts payable by the Borrower under the Agreement.

Al 2)

the undersigned guarantees the full, prompt and punctual payment when due(whether
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at stated maturity, by acceleration or otherwise) by Purchaser of a series the (10)
promissory notes(‘'Note") to be issued by Purchaser to your order pursuant to the
Agreement, respectively numered "XXX 1" to "XXX 10", inclusive, the aggregate
principal amount of which is US. Dollars [ J@U$ [ 1),

and also guarantees the due and punctual payment by the Purchaser of interest on
the principal amount of the Notes, the first such payment of interest to be due and
payable six (6) months after the Last Shipment Date of the Commodities and
subsequent payments to be made at intervals of six (6) months thereafter at the rate
of zero point seven five (0.75) plus six (6) month London Inter-Bank Offered Rate
(LIBOR) per annum until maturity (by acceleration or otherwise) and thereafter at the
rate of fifteen percent (15%) per annum until full payment.

Interest on the principal amount of the Notes shall be calculated on the basis of a
year of 360 days and actual number of days elapsed.

Al 3)

we, [ ] (the "Guarantor"), as primary obligor and not merely as surety hereby
irrevocably and unconditionally guarantee the payment to you of the following sums
payable by the Borrower under the Agreement:

(A) The principal of the loan (the "Loan") up to [ ] US. Dollars (US$ [ J)
which shall be repaid in [ ] ([ J) consecutive semi—annual installments;

(B) The interest on the Loan at the rate of [ ] percent ( [ ] %) per
annum computed on the basis of the actual number of days elapsed and a year of
360 days; and

(C) The default interest on the unpaid Loan and interest at the rate of [ ]
percent ( [ ] %) per annum from the due date to the date of full payment thereof;
and

(D) Any other amounts payable by the Borrower under the Agreement.

Al 4)

The Guarantor hereby irrevocably and unconditionally guarantees to pay to the Lender
any sum up to a maximum amount of USD [ &9 ] to be increased by all
interests, interests on late payments, and treasury costs upon receipt by the Guarantor
of a first demand in writing from the Lender and the written statement of the Lender
stating the amount to be paid by the Guarantor.

Al 5)
We [list all guarantor banks] (each a "Guarantor") each hereby unconditionally and
irrevocably severally guarantees, each as for its own debt, the due and punctual
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repayment to yourselves of the percentage listed in Schedule 1 against its name of the
principal amount advanced by AAA Bank to the BORROWER under the Loan
Agreement (the "Loan") together with interest on the amount of the Loan hereby
guaranteed by it at the rate of 3.93 (Three point nine three) per cent. per annum.

Each Guarantor shall pay interest to AAA Bank on any amount hereby guaranteed by
it from the due date for payment under the Loan Agreement until it is actually paid
hereunderat the rate of the LIBOR (as defined in the Loan Agreement) plus [0.75 per
cent.] for successive periods of any duration up to 6 months which AAA Bank may
agree with the Agent.

8. Aa3TFAMr

AL RF AN D] hFE AT oAU A5 dhEFe 4B
el JEe s o B9 SRt BEAGM) AFFTE 4+ ot
AFHT A BAF R4S 2t BEAER Aolsh gk SlelA A

AmE aFok|% ok ey AUAA B2 7 AR AES 875k
3¢ HEAFESAE A4 dhba HEo] Hof et grZo] A" &
H7b 9l v, o]™ef| tigt Fo7F Wastth URDG 7589141% 24 A
HEAANA 8F5He ARE FFdloF ste, E3L JHEo=Qle] RS et
& UES 7IARE AR AlEd Ae a6k loem(AIsEA D), FdE
ofME AFHF Al BEAA 273 A7 AES a6k JIThA39
x).

BSAolAe Gl tigt AgAIRtel disixe BAsHA] 9= 497t
Wt ZgAIghl tisl FAEA] 2 ¢, URDG 758904 dz]Hoz A



S )

In the event that the Buyer fails to pay any sum guaranted hereby when due(whether at
its stated maturity, by acceleration or otherwise), we shall, forthwith upon your written
demand, pay the sum demanded to your designated bank account as set out in such
demand. Such demand shall be conclusive evidence that such sum is due and payable.

AqAl 2)

In the event that Purchaser fails to pay any amount of principal or interest on any Note
on the maturity date or upon acceleration on the Notes in accordance with their terms,
the undersigned will pay to you or any assignees hereof the outstanding principal amount
of the Notes which are then payable and interest(including default interest for the period
from the due date to and including the date of actual payment of the full amount
demanded by you or any such assignee) accrued thereon as aforesaid within five (5) days
after receipt by us of written demand from you or any such assignee including a statement
that the Purchaser is in default of payment of the amount claimed in respect of the said
Notes and/or interest thereon, without requesting you to take any or further procedure or
step against Purchaser or with respect to the Notes and/or interest in default ; provided,
however, that no demand hereunder may be made after the date which is sixty (60) days
after the maturty date of the last maturing Note.

A 3)
In the event that the Borrower fails to pay any sum guaranteed hereby when due (whether
at its stated maturity, by acceleration or otherwise), the Guarantor shall, forthwith upon
your written demand, pay the sum demanded to your designated bank account as set out
in such demand. Such demand shall be conclusive evidence that such sum is due and
payable.

Al 4)

The Guarantor hereby irrevocably and unconditionally guarantees to pay to the Lender
any sum up to a maximum amount of USD 24,103,518.61 to be increased by all interests,
interests on late payments, and treasury costs upon receipt by the Guarantor of a first
demand in writing from the Lender and the written statement of the Lender stating the
amount to be paid by the Guarantor.

)

This Guarantee shall be payable on demand made in writing to the Agent at the address
set out in Schedule 2 and each Guarantor undertakes to pay to AAA Bank, through the
Agent, within 180 business days after its demand, any amount hereby guaranteed by it
which is not paid by the BORROWER when payable.
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A1)

This Guarantee shall come into full force and effect from the date hereof and shall
remain in effect until all sums guaranteed hereby shall be paid in full by the Buyer or by
us.

57) URDG 758 Article 4
c. The beneficiary may present a demand from the time of issue of the guarantee
or such later time or event as the guarantee provides.
SAFF Article 7
(3) From the time of issuance of an undertaking, a demand for payment may be
made in accordance with the terms and conditions of the undertaking, unless the
undertaking stipulates a different time,
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A 2)

This letter of Guarantee shall come into full force and effect upon its issue and shall
continue in force and effect until sixty (60) days after the maturity date of the last Note
in the said series or until the full payment of the said the (10) Notes and interest thereon
whichever occurs first.

A 3)
This Guarantee shall come into full force and effect from the date hereof and shall

remain in effect until all sums guaranteed hereby shall be paid in full by the Borrower or
by the Guarantor.

A 4)
This Guarantee shall enter into force on the date of its signature and shall remain in full
force until the Lender has been paid in full all amounts owed by the Borrower under the

Agreement and Admission Form N° 2 and in case of Novation as provided for in
Article 22 of the Agreement.

x| 5)
This Guarantee is valid until the Loan together with interest thereon and all other
amounts payable by the Guarantors hereunder have been paid in full.

10. A FHTAIGH
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Al 1D

This Guarantee shall come into full force and effect from the date hereof and shall
remain in effect until all sums guaranteed hereby shall be paid in full by the Borrower or
by the Guarantor.

9 2)
This Guarantee shall come into full force and effect from the date hereof and shall
remain in effect until all sums guaranteed hereby shall be paid in full by the Borrower or
by us.

Al 3)
This Guarantee shall come into full force and effect from the date hereof and shall
remain in effect until all sums guaranteed hereby shall be paid in full by the Borrower.

A 4)
This Guarantee is valid until the Loan together with interest thereon and all other
amounts payable by the Guarantors hereunder have been paid in full.

AqA] 5)

This letter of Guarantee shall come into full force and effect upon its issue and shall
continue in force and effect until sixty (60) days after the maturity date of the last Note
in the said series or until the full payment of the said the (10) Notes and interest thereon
whichever occurs first.

58) e 2002. 10. 11. A3 2001ck62374 B,

59) AW, mAANANA S9A 2PRSA ] Higt RGN RA L] EHFRA wt
AT, FIEFEA J—} o753, AI394, 2008, p.79.

60) A, “BMESZFA olPPRFA ] B4 B AFA {olge] of
Qstjstn Hetd7a, A16% ﬂm 2013, p.161.
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11. B, &, AdSG=Y 34
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Al 1)

All payments to be made by the Guarantor hereunder shall be free from any deduction or
withholding, and if any deduction or withholding is required, the Guarantor shall
additionally pay the amount deducted or withheld so that you receive the full amount of
such demand if no such deduction or withholding had been made.

AqAl 2)

Payments by the undersigned under this Letter of Guarantee shall be made in United
States Dollars by telegraphic transfer to the account nominated by you in favor of you or
your assignee without deduction, withholding or set—off of any kind.

Al 3)

All payments to be made by the Guarantor hereunder shall be free from any deduction or
withholding, and if any deduction or withholding is required, the Guarantor shall
additionally pay the amount deducted or withheld so that you receive the full amount of
such demand if no such deduction or withholding had been made.

oA 4)

Any and all payments made by the Guarantor hereunder shall be made free and clear of
all taxes and duties and without deduction or withholding for or on account of any taxes
or duties levied in the Philippines, in accordance with Article 17 of the Agreement.

The Guarantor shall pay all costs and expenses incurred for the preparation, execution,
performance modification, amendment and enforcement of this Guarantee, in accordance
with Article 18 of the Agreement.

Al 5)

the Guarantor concerned shall compensate AAA Bank for all costs and expenses incurred
in connection therewith calculated in the manner set out in clause 8.12 of the Loan
Agreement. But this paragraph shall not apply in respect of any payment made from the
proceeds of enforcement of any of the security (including any guarantee) given by the
Borrower or any other person for the Loan pursuant to the terms of the Loan Agreement.
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A 1)

We hereby agree that this Guarantee shall, upon a prior written notice to us, be assignable
to and inure to the benefit of any financial institution or corporation as if it were
originally named herein,

AqAl 2)

The undersigned hereby agrees that this Letter of Guarantee and the undertakings
hereunder shall be assignable in whole or in part to and shall enure to the benefit of any
holder of the Notes as if each of them were originally named herein ; provided that upon
each such assignment by you or by any other assignee, the assignor thereof shall give
written notice to the undersigned of the name and address of any such assignee and the
extent of the interest assigned to such assignee within ten (10) days of its taking place.
The undersigned shall be entitled to treat any such assignee as the person entitled to the
benefit of this Letter of Guarantee to the extent of his interest(as so notified to the
undersigned) until the undersigned is notified of a further assignment.

Al 3)

The Guarantor hereby agrees that this Guarantee shall, upon a prior written notice to the
Guarantor, be assignable to and inure to the benefit of any financial institution as if it
were originally named herein.

A 4)

The rights of the Lender under this Guarantee shall be automatically transferred to any
assignee to whom the Lender assigns in whole or in part its rights and obligations under
the Agreement.
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Al 5)

Without prejudice to any rights of subrogation which a Guarantor may have arising at
law, AAA Bank will assign, in any manner and terms required by that Guarantor, all of
its rights in connection with any amount hereby guaranteed by that Guarantor and which
is paid by that Guarantor to AAA Bank under this Guarantee which AAA Bank has
under or in connection with the Loan Agreement and the other "Finance Documents” (as
that expression is defined in the Loan Agreement).
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A 1)

This Guarantee shall be governed by and construed in accordance with the laws of the
State of New York, United States of America. We irrevocably agree that any legal action
or proceeding arising out of or relating to this Guarantee may be brought in any Federal
or State court sitting in the State of New york, United States of America, and we hereby
irrevocably submit to the non—exclusive jurisdiction of such court in any action or
proceeding,

A 2)
This Letter of Guarantee shall be governed by and construed under and in accordance
with the laws of the State of New York, U.S.A. The undersigned hereby irrevocably

submits to the non—exclusive jurisdiction of the courts of the State of New York, U.S.A.

qA] 3)

This Guarantee shall be governed by and construed in accordance with the laws of the
State of New York, United States of America. The Guarantor irrevocably agrees that any
legal action or proceeding arising out of or relating to this Guarantee may be brought in
any Federal or State court sitting in the State of New York, United States of America, and
the Guarantor hereby irrevocably submits to the non—exclusive jurisdiction of such court
in any such action or proceeding.

A 4)
9.1 This Guarantee shall be governed by and construed in accordance with the laws of
France.

9.2 Any dispute arising out of or in connection with the Guarantee including disputes
concerning its validity, interpretation or performance shall be finally settled according
to the Rules of Arbitration of the International Chamber of Commerce by three
arbitrators appointed pursuant to these Rules.

The arbitration shall take place in Paris (France) and be conducted in English.




A AN HFAFESA (payment guarantee)®] 58 Xgof digt A+ 207

Al 5)

This Guarantee shall be governed by and construed in accordance with Norwegian law,
and each Guarantor submits to the jurisdiction of the Norwegian Courts, with Oslo City
Court as due venue.
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Al 2)

The undersigned represents and warrants that this Letter of Guarantee is a commercial
and not a public or governmental act and the undersigned is not entitled to claim
immunity from legal proceeding with respect to itself or any of its properties or assets on
the grounds of sovereignty or otherwise under any law. To the extent that the undersigned
or any of its property or assets has or hereafter may acquire any right to immunity from
set—off, legal proceedings, attachment prior to judgement, other attachment or execution
of judgement on the grounds of sovereignty or otherwise, the undersigned for itself and its
properties and other assets hereby irrevocably waives such right to immunity in respect of
its obligations under this Letter of Guarantee.

61) @4, “2rhEAe] Aol B TAH FF, WAT A3K, 2009, p.444,

62) Explanatory Report on European Convention on State Immunity(ETS No. 074).
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A 4)

9.5 The Guarantor hereby waives any immunity from jurisdiction or execution to which
it isor may be entitled, provided that the Guarantor does not waive any such immunity in
respect of its assets which are (i) used by a diplomatic or consular mission of the
Borrower’s country, (i) assets of a military character and under control of a military
authority or defence agency, and (iii) located in the Borrower’s country and dedicated to
a public or governmental use (as distinguished from patrimonial assets dedicated to

commercial use).
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63) Roeland Bertrams, op. cit., p.11.
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ABSTRACT

A Study on Some Major Clauses of a Payment Guarantee in

International Transactions

Kim, Sang Man

While a performance type guarantee is required as a security for
non—performance risk by a seller, a payment guarantee is used as a security for
non—payment risk by a buyer(or a borrower in a loan agreement). A payment
guarantee is a type of independent bank guarantee, bank guarantee, bond,
demand guarantee, or standby letter of credit. A guarantor accepts a credit risk
of a principal which is normally a buyer in a contract for sale of goods.

A payment guarantee is independent of the underlying relationship between
the applicant and the beneficiary. The guarantor is only empowered to examine
the beneficiary's demand and determine the payment on its face to the terms of
the guarantee. A payment guarantee is thus different from a suretyship. The
principle of independence carries a significant advantages for a guarantor as
well as for a beneficiary.

While a documentary credit requires B/L, commercial invoice, packing list,
inspection certificate, etc., a typical payment guarantee does not require any
evidence for a seller's performance of the underlying contract other than
written demand. In this respect payment guarnatee can be a more secured
facility than a documentary credit.

A payment guarantee normally comes into force from the issuing date and
shall remain in effect until all sums guaranteed shall be paid in full by a
buyer(or a borrower) or by a guarantor. Although a guarantor shall pay a
demand made in accordance with the terms and conditions of the payment
guarantee, a payment demand may be denied when it is determined to be

abusive or unfair.
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