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% ’bid bond', 'advance payment bond', 'progress payment bond',
'performance bond', 'retention payment bond', strety bond', 7|E}Z T&
a3 ks

A A WA A= bond, 'letter of guarantee', 'demand guarantee',
'independent bank guarantee', 'independent guarantee', 'demand performance
guarantee' T°] AFEETED HHZA BT W RTALA ] ek falF ek
(United Nations Convention on Independent Guarantees and Standby
Letter of Credit : FAgF )= 524 EZ(independent guarantee)
ol gol& AFESY, ‘WAL (standby letter of credit) & #2 F O
2 Fstar vke st s HHA BT SRS 514 2%

=, BHEA 8T BT UEE g 8o)S ARESHD, it elA =

‘=& 28 W= (first demand bank guarantee)' ©]2t1 F=Z 11 )8

2. BZ A L& (standby letter of credit)®}o] #A

o E 5HA 2YRFO Ufor HTAEA(standby letter of

3 AAl ZAA=8] FERAVIHeRE 49 vy Al oE 297 A9 Bernedl 9l
o} Berne Union'¢]g} 2+ e},

4) BERNE UNION, The Berne Union Yearbook 2006
BERNE UNION, EIC Handbook, 2004

5) Clive M. Schmittoff, Export Trade, 9th ed., London Steven & Sons, 1990, p.451.

6) Article 2. Undertaking
(1) For the purposes of this Convention, an undertaking is an independent
commitment, known in international practice as an independent guarantee or as a
stand-by letter of credit, given by a bank or other institution or person
("guarantor/issuer") -+
7 AART, 5HE 2R Fo HER, s AJGHIA
A=, Bl gake] WA TAC] #st A
o7, HAIAMN, AFEdAL, 2005, p.389
A @A, HAAWE, HEAE, 2003, p.347
wgle, SAAHY, S FRFAT 4, 1996, p.40
A, SAA WY, AdAE 2001, p.358
, AACERY, skl A4, 1995, p.133
Fed, FAF] HeldT, JEES, 2005 p.101
8) oY 1994.12.9. A 31, 98c}2886

51371 =4, 1996, p.292
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credit)&  AFES U9, 1 olfE = AW (Title 120 US.C
(seventh))10 23 9] WA UFo] FAH= AOR ofdro] H52] 2PK
= Ao BEALAS w2a ] Al )=t dHbHAF o.8lo] 1A

W2 239 582 (ultra vires) 2 A2 =] HHAQ FHoR 514 &
ARFTH PA =3 Y& TS BTG-S AREsli st 22y o]
t BRSAEF0] QB RS (demand guarantee) Y= ThETH: g 2% &
HZ 1A wFeld], RFALLS QFERT] syl WA Eist
ot 12 F HEAES FHe 534 SAERTH dEve e 23y
12lojm] 7 PAL Y] 5952 SARFI FUSIEIY Aol B
FAEAS 51 SARFA L ApEglo] AREHIL glom i HEA =
XA °ﬂ Standby L/C'¢} Guarantee' & H7|sh= A% Slth14)

F—.J
&

, 1996 29 9Y v]= F3HARR A (the Comptroller of the Currency)
HA3A (the final revised Interpretive Ruling 7.1016)2 Z3) 23
AEEETS AT

o=

19 rlo
by
o ol

9 Howard Palmer, International Trade and Pre—export Finance, Euromoney
Institutional Investor PLC, 1999, p.55.

10) Pl AL HY codedt Ho] o™, Title 1. General Provisions ~ Title 50. War and
National Defense ; and Appendix)@ T/4%<e] ATl ©] % Title 12, Banks and
Banking'e £9] Q% B &e] ¥ Aow Aureanolen Eih
Title 12 Chapter 1. The Comptroller of the Currency ~ Chapter 50. Check
Truncation®. 2 A ¥ o] Qlth

11) Ralph H. Folsom, International Business Transactions, Fifth Edition, West Group
2002, p.314

12) Roy Goode, Guide to the ICC Uniform Rules for Demand Guarantees, ICC
Publication No.510, 1995, p.16.

13) Roeland Bertrams, Bank Guarantees in International Trade 3rd Edition, ICC
Publishing S.A. 2004, p.1-6
A, RENEA] WA A e A, selvlsta wAse

14) 274, A FEelA a2l digh |7 A5, aefoista BhALehgl =i
2008, p.92

15) Roeland F. Bertrams, op. cit., p.6
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3. 334184 (documentary letter of credit)¥}2] 72

A8 T3
Nde3 @A
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DFEAAF
ok
RN A 2]z}
GG A=) «— FE=A M=)
@EFAA
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ool AggelN AT FAL Agehe UFANFTHORA FAR
9l G glojd Mol 1AM AFHYL FUEh HBAEH
& JNRANQ FEAGHE HPAoln ARge] PTel 3 AFS s
e BRE LANFI FEAS 2tk 2o o] WA
Aol 7} ik

A, g M= FE A (seller) 7} =2 A (beneficiary) 7} F™ 4=¢]
ZAtbuyer)= 7R # <) @@pplicant)o] k. ZEv HHZA S EFoA =
FEAZE BFoFle] Hu F{iAbe RS

A4, g3l g4 U] dFA Tl st gREA ATEE FEA
o] AAR AkolgPAle| AFHTE T 5 Utk e 5HF SYRT
MM FEA9 Aekoldo| thEt FREA AFEHT FEAL AokEoldy
AUk gt shghal & el A= T?—EX}E FEA U E-ol
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AE 2
AEmow AFHTE Feabl Bk

G, BB ARLAS tFAF EE Bolg] Q%9 FA
23 FAS AL G AeE B AHAFE Btk olof uhet )
gzelo] AL hFe FBekA Ftrhd BES ARl wEL
A& 5 ek e BYH SYRFAAE BELPE obRY PugA
glo] FelAerow ol TN ATl Gk £ FBNEFAA AL
eqe gelee uutFe An dasd Hd, 598 eqn
Zo Mg AWE FEA FEAGC|GYI RO DR NFLYE FEA e

AA, 38kl 8o A8H e FAlA YA 2= ICCY Al 8E Yt
o] Qlomie), mygA ST A&y = T4 FUTHEE FAFk
ICCE] S7=RZel #& Tdir3
URDG"), “18]al ICCe RSAIL75U 2 (International Standby Practices :
"ISP9g")°] Utk

Z (Uniform Rules for Demand Guarantees :

4. 594 2PRFY 54

D =34

16) A&4F5datae sgalggde] &S FHo0E AFHAA, 1 HEHE
st RSN EHAE A gIbssit)
UCP Article 1
The Uniform Customs and Practice for Documentary Letter of Credits, 2007
Revision, ICC Publication no. 600("UCP") are rules that apply to any documentary
credit ("credit") (including, to the extent to which they may be applicable, any
standby letter of credit) when the text of the credit expressly indicates that it is
subject to these rules.
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Qlar, w)= EUAH A (Uniform Commercial Code) oA &= 21843 8 3}o]
AFgA-E & 5 Qe AHFE AWk glow, fEjvel HddAE 59

4 eanZod WG 95o] 48P BAT v} gk

5. 597 LYRZ0T FAY T2 B

1D AH A

il

rlr
e
I
i)

A @53 holehs AAAAE $gshod, 19963 )5

18) "% AA A (Uniform Commercial Code) A58 (A7) 2] #1109% AH] Fraud) %
AxForgery)oll e AZ1A A A5 2 g AZDAM sl v 2ol #4338k
STt

(@) AN OEE 2839 ol A3 dAghs AAH HolARE e 7+9 A 77 A=
(forgery) B Ztha}Al AF7]1 2 (material fraudulent)o] A AAE A F ] Q=X F
o] FolAFe] JHA L3 issuer) B 7043 8 2] <l @applicant)oll &t et A7) E &0l

sHA s BT
D WEaL o g ORI} QIth i) F Ex TUigt
A719] FAQlo]l AR ti7tE A Ql inated person), ii)A2Z A&
< goFst A} i) Aol weEka] dEE So]S, = ARl B IAX PRI} QA
St Fo] o] AGet 242 iv) AXF Y FFQlozZA AR Ei= FA YA}
Fa3t & ui7ke T3 9F B sUst AIE 21 1 s e

1

5
o
3

@ 2 919 Bl Aoz Wbz MAJE T AFet AFor AFsAY e A

O web AlAolzele] o E AR 9% Ei Frd AL QAG E A4 o
FOAFO] Fol4e] AMQ E oJziele] tje golahl dha
Ao A9t BEdo] i WAL Bt g 9ol F5E Aol Batol

g QOAFHE 2 FANNAG

@ 2 FAFo] Q158 gojgolut /]Il ek X F el #8d AN
o st FAE Aol obd A

@ TAFEo] s g oR Qlsto] wolod KA & oA}, /Rl B AL 11
7 et} 91 AR REE EARNE A3 A& 2

@ = TAEEE FEehs B 23] 54 A

@ 9ol AFE Guel A, AxLh T A FRF QoA Qo]
HFA 28 7Pl A8 F1 AFES T P 9 @O 173

A BEE 0L A7o] g 3

19) ti 9 1994, 12. 9. A a1, 93 t} 43873

20) ¥ARRkE BEAEe] WEH, Geld FEF el go]
FARAL Aol qe] T BET ATH AOE SYH SYRZH FAsh

21) di e 2004.9.24.4 31 2001469771

m



SAAHNA 5HA SHRFA ] tiFt GRAANEAM ] FERTEI B3 AT 13

AR w3l 11,0008 o] 17 th3EolAl World Picture Incorporated

(=132 hE A9 sFal World Picture Incorporated®] AFFAS 33 71914

o

FARCREH AF dEteda o 9 dET vEETAl
AdHAe] EA47F o] World Picture Incorporated”} Al3H2-8) 78-%] %
ZHY A4 g8 ol EHOH a7F BFehes WAe® gkl
o} o]RE SEAMHALS FAIZE Qlof, Farp Alghd s
1997447 QIS AT RFFY & star, FdAkel Algh3 A
e TEARYCE HFAEH Standby L/O)2E EH8}
TFEA "] World Picture Incorporated2t© & w3} 180,000€#

v}

o g
> 2 32 o o

b
Mo ™ ot

o

=
e

FAEES YeS BH, T Ad2d wEAH, A FEQ Ha
= H, o] A& AF7E ARl A ol
= ojvf HlAgl Agtow A EEHE,
gYe 1998 42 302 o] 7lel
7] ‘«] AAA] 2 AL aYE AT
Jekar 1A E e} Qv gk,
7PT’/H§°ﬂ W}E’r 9l RSAEA] w2 vt 330,0008 = WA = QT
A8 72282 1998.3.30.7 oAl World Picture Incorporatedell
A w13k 3300004 8] w17F duteldae AT T of=d
gZ2717F 9 A8 Farjzks A AA o F
olef oiste] 9 ZF 7Ixke] S stk AE %
el AA vl =713 @ BRFEA8
o =

oo
o
(o
—
<o
©
0
o~
w S
Y
0o Jo
fol
_O|L
ﬁ
X
o>
1o
il

-W' w2 ofl r

Hl 1=
= 1.

L
2
o T
oZi

O
H
O
1o
-
O
v
o
Y
do
o
L

AIEARL & a71ztel <
ol Bato] =gt ot dEolAE Al Sol Bl odel ANF
BA] 3ol wasle] Ao FHow tfEv|ztolt Mgl FEYIF A
ol wat geloli= o]2A E3hrk

22) NE9ERl - AEAA @, Q1S Ao o )H I (H o o)
SINEEPALS

Fed) AMEAY - A )

23) x}FE(EAA Q) ¢ World Picture Incorporated (1] =, ¥H¢1)
A



14 TR LypagitIe. 53946 (2008, 9), A 2 ML

a8k 22 dugk A 23 AHE ARl VI Al i 94 =T
AAOe] dae] gare] figt d=Ade 7baeba i =382, 7w EAA
o] 1998. 5. 22A4F= AHdEAAel o] A RGeS skl A
A0l 1998, 5. 23 wEAIHA AN TS AHetal, g2 d v
2 930 AgEFRII AAFNO Ax e gt oaAuy i 23
of o] wigh Agdis AAe el AAAET F vy ads
o] ARl AFOo R T3t

2 4 Jg
e BEA88e] AMEEdde R Atele] MEdAlE BARRE
Atole] Aokl g W 1 Aok Yo HYH= 28T L Al
ojste] F&E Fo|Agk 1 olol ko] AFAAE vpFoR Fh= NS
3k P FRl Atele] HEBRAL A AP didHd 29
AFo] g% F HA J%EJU% w}ﬂw 7H*Ufr'4°101 gl A

[¢]

190 40] ek Alelsidlo

=
JN (o
lo
o,
=
=
o
it
fols
(o]
L g
]
[18{4‘
2
ol
> —
w2
Js)
rlo Vg
o S
Ly
o lo
X
yo of
=
i
L o> o e §2

= 3o

N ER1e] AR AL} AgtEnta & A7
o] AR BZFAgAo] AR A o Ao
319] 121 3JA}el World Picture Incorporated”}
71 43k Ao A, HFALH 7HH.CL8HO] AF
AR HEY ot ‘ﬁo] ]1_ , Yae 9“?(]
Incorporated®] ©j
e ‘dEstet

N,
|l
o
do
il
_,>:
2,
2
g
>,
R
o
il
g
)
i

¥ 2 —

o L
=
[
X
i
ot
rlo
>
4ov

4
30
T
=l
)
>,
_OL
38
i

_,—|—’

4 o
JFO

=)
4l
=2
o>

£ o
=
>

:lr ﬂllO hn

B
o
fu)

Mo g 2 my o>
Jo T &L o<

2 m
4= &£ o
=
i
flo
ol

i
=

o
of
N

ek
lo
0, oz
@]
Q
[
=
@

orld Pi

HU

4

rr
(> ofn
XN
2,
rlr
e o £ e

1o
o?
o2 o o
s
ofN
ofo
1o
:{0
o
N
o~
re
o
rlo EU[O
ar
Jo
X
o
2
rlr
=
e ot
NN
A o
2
o

>
ofo
o
1o
do
fol
N
o~
We,

Y
(2 JU of
Y
N
ar
o
N
o oN
0%

NN
)
fu)

N H}N
o
X
i

oo 2 2
i

o
ﬂllo }:O
o

o

o,

S

rlr

&

A :9‘
i

1o

1o
il
2N

=
2

oot ol N e

ol
2
=
c
do U
XN
ek
flo
3
Moo
N
L
™
o%
ojN
rO
[
to
me
flo
N



SAAHANA 5HA A RFA ] et GRAAAZA ] FERFREY w3 AT 15

T AAZ dEw vdead] R, 5 A8 dedTe =5
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II. YRAXNZAY FERFTEY

ZAE AR 9k Hoo] Hu =Y, FERER Y (export bond insurance)
]

& AFAT W FEA EE BFSY

=0 & HRske] 2
o APFRAAE Ay ok

e, BESS BRSOl Fo| FAF-A Al skl AEe B
Aol ws s, 594 SPRF LS FAHFA el tgt ey
o= ftf olef Wt BT FAA] ot Ag s ARl Alg-gt
=5 AAst 1 flSdeld 554 SRS FETH bk A E
b FSE aEA e AT 238 FEAE 514 2YRFAE
ks oA Enh 2y FERSEIECR AdEE A BE2YS
BSAFolg 5ol Rawe e g M HER FEAY] Alge] F5%
Brele 594 SYRFAE A Aok
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ABSTRACT

A Study on Export Bond Insurance as a Security for
Independent Bank Guarantee in International

Transactions

Kim, Sang Man

An independent bank guarantee(aka an independent guarantee) is provided
as an security on a principal obligor's performance of his obligation, and a
guarantor should pay the guaranteed amount only upon a beneficiary's
written demand. A standby letter of credit has been used in the United States,
since it was construed that a bank should not issue a guarantee. There was
wide misunderstanding that a standby letter of credit differs from an
independent bank guarantee. However, a standby letter of credit is the same
security as an independent bank guarantee, and in international business a
standby letter of credit is not differentiated from a independent bank
guarantee.

An independent bank guarantee are independent from the underlying
contract, unconditional, and irrevocable. And a guarantor should pay upon
written demand without proving a principal obligor breaches the underlying
contract. These features of an independent bank guarantee has been abused
in international transactions. Thus it has been proposed that some exceptions
to the features of an independent bank guarantee should be allowed. United
Nations Convention on Independent Guarantees and Standby Letter of
Credit(1995) stipulates some exceptions to payment obligation.

Export bond insurance, a part of export insurances, operated by the Korea
Export Insurance Corporation under the Export Insurance Act, is used as a
security for unfair calling by a beneficiary under an independent bank

guarantee. Most of the export subsides by the government are prohibited
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under WTO's Agreement on Subsidies and Countervailing Measures.
However, as export insurance is allowed under the WTO, it operates a
significant role in enhancing the export. In the event that export bond
insurance is provided for a guarantor, an obligor who is subject to recourse
by a guarantor, can be exempt from the recourse in case of unfair calling.
The Korea Export Insurance Corporation, an insurer, bears unfair calling risk
by a beneficiary.

Generally it is understood that a demand shall be made before the expiry
of an independent bank guarantee. However this is not absolutely true, it shall
be decided by URDG, ISP98 the governing law.

Key Words : independent bank guarantee, independent guarantee,
standby letter of credit, export bond insurance




