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G BFAE BFU0) 4G AHEE AN nhd NG L o] B
o] P A aFSHE Zlol WEelth Jelm 1A 2qo] HEMNE FFHL BFA
(@FNe] ol ol9] glo] FHFH= Feg ATk ik o WEAE ARAAL 9
22 o)A Ue W) BEFEL 4 WS 5] fiste] 30l Y= ABUA 479

= eao] opd WEA 24T Lao] AT RENE LTHUD

ojo} Z2 gl A AAGA} aAlwr 23] WAl Al 23S FYAR 3=
Z(counter guarantee)S W3PSty BERFAE W WA LA L3P L8 BEALE
A2 3= BFA(local guarantee)% Wt BFA} LAl YL BRHIAS T

EA HIA g A9 e FEsA Bethy

202109 3h a0 2024'd [t d 2N ARClA o5 2] BRI wet HF
AE TR o} Akt BRFEE oo AFA T AW oo izt
oo Aol AT of Al A9 HAL AFATE T Wl FRFA A 85314 o

1) David J. Barru, How to Guarantee Contractor Performance on International Construction Projects: Comparing
Surety Bonds with Bank Guarantee and Standby Letter of Credit, George Washington International Law
Review, 37(1), 2005, pp.51-52.

2) AA2APOIIME &3] YEES(bid guarantee), O]Y S (performance guarantee), 41455 S(advance payment
guarantee), o233 2 S(retention guarantee), S}AHE % (maintenance guarantee)©| AHE-FICH

3) Andrey. V. Kuznetsov, Sacrificing the Utility of Counter-Guarantees and Counter Standby Letter of Credit for
International Infrastructure Projects by Neglecting the Virtues of Strict Adherence to the Independent Principle:
American Express Bank Ltd. v. Banco Espanol De Credito, Annual Review of International Banking Law &
Practice, 2012, pp.183-206.

4) BREES ARAGNE £5] PRS0 Beck

5) Charles Debattisata, Performance Bonds and Letters of Credit: A Cracked Mirror Image, The 1998 Annual
Survey of Letter of Credit Law & Practice, 1998, p.117.

6) CHHY 2021. 7. 8. A1 201701218895 TAGHIL3Y T A2EZSEF), TiHY 2021. 7. 8. A1 2018Ch

248688 TAGH2 O A2EFEE).

o] Atdo] tistoi= th29 =wollA thEaL Qlot

Chang-Soon Thomas Song, KEB Hana Bank v. Seoul Insurance Corporation(2021, 2018DA 248688, Korean

Supreme Court, Korea), Documentary Credit World, July/August 2022, pp.32- 39.

ojAs]l, “BHEZSAHA AE IESAM ARl weh Aol R F RS At HY(021)

g FAlogr, BAIZEHAL F22d A5Z, 2021, pp.55-71.

T 2024, 7. 25. A1 202201281088 WA (SHEATAL28) Tff S22 W AZAYSHZSHAS|AL ) A1

SHd 2022. 9. 2. A1 2018442070517 B, A=F YA HA 28TARE, 2018. 11. 8. A1 2017719}
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0O M7l WAD| gl S0 BYRs0| ZasA| oS GEXFMEE BP0 My

0x

AUT s B2 o] FofAte] AFAT7F At BAdRE AAe 24 HF7)
Aol B AA Hzxo| FHot

ol AHE vl A PA S0l grlo AHZEAES F73 2102 HF2L
glujo} Alslet2dl, B A= glv]o} 77 (Housing and Infrastructure Board)©] L,
Abstete-) 0 B HE] AFAHTE e BERFEY0] FEHSH P (counter indemnity) T
718 BAw AgS ATeithe AolAe sdsh, shb2d AdoAe BSAA
o] (A E, ERFA 9] A& f2|o] URDG4S8E A H ol whato] 423 A
AolMe BFAHRlel (HHAAR, A&at2 o tidk A7 iit= Fo] Bans)

A o8 Aol E BuFe] &gl tid BA7} gisle
oA & Aot 83 olrt HUL TE F83F ol BrRE
URDG4SSI 2L Q14 o] BEZ|M U T8 583 45 B30l
of AFATE & o) £k AR AFHTE SAATke BANEAL Basht o
Folitt.

g2
32

FPEeH ARAA A FZ]HJ e BERFA ] Agt2o] HAEA 2 B9 &
BZA] FAMS gnlol e A et SAHoRE FE&EE A sYEE
URDG458-5 28714 0.2 <138}, URDG4S8 A0ZE wiAlshr | = 4he-3Yst Absiet
23 7tol] AP EUkel Z7)7) @Itkal B3, URDG458 A0l 43 W3
o] ERZF2Y o AFHTE HHA Tt YAdhs AFHTE sHAthes B 01%
AASHA eksk7] wiEell AFAT7F A BAsid. s oA 1
W= gl BRSA A &qtHo] HAH YA BOoBE HF2 o] %i%%ﬁﬂﬂl
AFATE & w BRZAA Q73514 gl BAHeES AN st dtta 114
8kl = URDG458 Al2027t L& A8 rtal 96ty of¥ria Bdsteh tigd
AxE Faile] ojgh 22 AAol tiste] e AwS A skt

§) 2pRlopeRgol WA FAbl il K02 Sl REUE AL, el el
gHol2340l Afiol tish HAZ = o 2022. 7. 28. A1 202104215909 WA (SH23F off SRy
SAhol Qlot. of AR thstole thao] =2ollA Rl Sl
Chang-Soon Thomas Song, KEB Hana Bank v. Korea Export Insurance Corporation(2022, 2021DA 215909,
Korean Supreme Court, Korea), Documentary Credit World, July/August 2022, pp.28-32.
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of AFNME BuF A, ALY A Fa AHA BHFA H g
of th@ WA Qs A5 AEFA AW, wERTIE 98 S 0 Be
B, VY A A o Rgeld) WA, AATHER T AW thatol

A&,

oX M

A

FAAY N G2 FHH BF ATl N old Lao] ThE AL SR S BuF
AE BsHE HEEL 9 B8 Yolthy BREAAE BnZedo] nE o)

(o]
Ao HAo R BAME AL offolx, BEAHlo] Folxje] |

Aleka F4¢ stol WAA olZlel ARHH FoAst AAsH AFHTE Sriet

9) Roeland F. Betrams, Bank Guarantees in International Trade, Wolters Kluwer, 2013, p.170.

10) Bu5eeo] BELH0] BEHES WP AL AP Juo|A] B85 LPL AW nsiructing
bank)oJ2} 7 27 BZLe F|4LYGssuing bank)ol2t T R27]E ek

11) Betrams, op.cit., pp.168-169.

12) BuEA 7R PRy B ket 2o,
“please issue for our account”

“under our full responsibility”

“we shall unconditionally repay the amounts which you have paid pursuant to the above-mentioned guarantee”
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FAE Ale] 2T TYE BIAE WA HE 7] BFUYAo] SR
b Rt FstiehE ol 2413 SERL WYL oA T A
- BEUHGle] BFeYo) BEF AFE FAFE AT WY
obd el 4T FERTL WU 2% Aok Ik

FRp Al A 23o] BRI AH S Wol HIAE LPsr] o, FA
232 B3 AR 239f FBekd-s a8l "k wEtA B3l A
S FYAR s ERFAE HPsHA Frhid) ofHl w7}o) A

T AARZ o|PYR T e AFIFIFHITOZ AFGHG

rir
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R

HZ 2o T E 23 HRFIAE LPT AS 8738t ERFAVF d&F o=
‘?—-_}Sg(chain of counter-guarantee) ¥ 7435 Ut} oAt BFA £ gvlotd] =
dl, gHlo} @A 23fo] vt &3 LY RRFA O o= BHIAE %530}7‘] %
o &t Ml FHede] BT REFAE a7 u, fejuet 23] v= f
LP& FAAR s BRFAE Lasta, oA vl= FH-28 o] gulof 23S _/,:g} A

£ 3 BRIAE sy, Pulol 2ol gulo} BFAE FAAE e HENE

B &3S ety o g 593 BES Lask| AT HERFH FYT T
FE = 51234187 counter standby L/C)S ¥H35l7] = gt

B RZME dsts gl 4183 3l (confirmation) A =S o]&3lH $YI a=
de F Aok TFEAE ALRENAJEAEYAD 24 SFORE2F)o] T3 AL
& FAke|ar, o] AR WA LAlw S o] Fl3o] Hof /23 o] dA|eh=
A Aol thste] A&t ES AFstA] o, geledo] il ties A A goF
sHAl Fth1s) ARHo g FAREFAHE 2184 Sl A8 ML T FAL

13) James E. Byrne, Counter Standby/Counter Guarantee Practice: the Problems of Nomenclature, Annual Review
of International Banking Law & Practice, 17, 2012, pp.41-44.

14) Sam Jebamony, Practical Concerns and Considerations abound When Using Counter Undertaking, Documentary
Credit World, 21(3), March 2015, pp.29-32.

15) Shbea o hRolu gl g Al AR 2022. 7. 28 AT 202104215900 TA)IA = (F)AIFHO] A1
of et shtesgo] ALGAFELRAUCPE00)] A EEE BEAGAS Mo, Asteteaye o] Al
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jof ¥]7] wj&olth. o]Ze E3k BIAARINA HEA ESAAE STHAIIA At o
wst 2] ofE A STy, ERSA s RS2 2 A fEC] H8Ha, dA B
AT A ESed A= HEol A857] "Eolth I2al v %A AU
Zoll, Aol tste] £A40] AR E W FAA(EFAHe} A BHE28Yk] &
ol tigk e4le] dod = JUrt10

(AE1) 2235 Diagram

== o -
@ EEsLE
@ =sE 4% @ =5
@ 7l=AHE

(A" 2) M8F =2l Diagram

gz
@ HeT wYay
@ HEBNY ¢ @ EUHET 87
@ 7I=HY

16) Georges Affaki, Cleaning Counter Undertakings: Another View, Documentary Credit Insight, 19(4), 2013.
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7B Z5 Y712 (Uniform Rules for Demand Guarantee)!DolA+= B R 0] HZE0 &
A8kl itk URDG7} A8HA v HHFE o|7lo] Sy2 B
NFHY BRSSP A Fe &A BERF 2T fA4FHo| Jloernz BE

FUARZTY AFATE ot FHol HE=E YA s AFH T doH
ERF2HE taAw9F7t dvke dai7t 7l shv HeekAl= otk 1980 th <
1990 o 23 F7)of WA Ao HHFo] B Sy Aot HAsL
UTH®) T2y & Ik A= o]Zlo] HEetA] ki)

-z

v}
At
i)
X
o
o
k]
44

AT HSELTH(URDGTSS) ASZE b&ollM = et o] BRI BT Bl 7|23
2HE SYA4= P8k gloh

“A  counter-guarantee is by its nature independent of the guarantee, the underlying
relationship...... and the counter-guarantee is in no way concerned with or bound by such
relationship. ....... The undertaking of a counter-guarantor to pay under the counter-guarantee is
not subject to claims or defences arising from any relationship other than a relationship between

counter-guarantor and the guarantor...... to whom the counter-guarantee is issued.”
HRZH BIALA #S AP K United Nations Convention on Independent

Guarantee and Stand-by Letter of Credit)oll A= BRFAE I ZHZ HEAMZE b

SkaL St} o] deof Al6x aRoll A HEdle RIS 23kl e 2oz A8k 3

17) ALEFELHAL B3 £ By X 780 AW X (demand guarantee)ol K-23517] Jsto] ZA|ATY
sjo] 27} HAE EAFACR o]lo] Qs e “HgAle] sl AR e AL HEAe] A"
ol Fa3ic,
18) AHAIgt 712 Betrams, op.cit., pp.172-1732 RIARSHA] Q.
19) Wahsa Bank v. Arab Bank(1996), Lloyd’s Rep. 470, 473A}710]|4] Staughton L. J.= B85 A= ofd 2jO]
oA AR AlofolX|gt, ey 1712 BEat Ao s AZAR0] Qloal HA|SIGITh
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URDG7} A&HE 49 B33 ni7HA 2 BRFe HFAAHUI BRF28 719 7]
297, Bz ue 193 A ggE Bngsl go] e Buzoany ot
aER LSl BRFo| 2o BuFedd tigk RFAA 0191 2| A 9} D31
Frgte FHF 2 A= AFHTE 89 U=
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B3oe ) l ETE"AM] At Al BERFAE %}EM ERZ28)7o] BA 7HA]
SREAE Gk 1HEE FRF2d0] HE2e o AFHT
2o i A FASE 2] URDGT58 5% batoll whet vijA| =
Aol upel AR

il
r{r th
olN
Mo
O:O|L_’,
o
olN

ERSA O B AA At Y] 7|2 BARTE Y SP4S o AT AL
ofuth oAt oo HEAZHAE ofH st FatY A A A
O At digHde7t WA E s, ERSA A BE5edo] dfdx FUsH
25t} ofd Aol A= 7| 2BA A 9 ol F13] TSt BHE282 oAt
o AFAHTE A-T F Udvkal A A] olejol FHAFo] FAEE A2
J8AHHE 9t A A Al (economic sanctions) == F8AF 1Al o] Atk URDGY

20) UNCITRAL Convention A|15% 33} A19£ 0= 2xte] Bebd o] 7bs4e 74417]7] 9sto]
01z} ofels} opjolof ata, A7t MAstolof stn Y| EE|ONE QT stoe el =X
o] 433l AlerEof .

21) Roy Goode and Georges Affaki , Guide to ICC Uniform Rules for Demand Guarantees URDG758, ICC,
2024, p.325.

22) Ibid., p.326.
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ISPR(H-F4- 84T AT 22 FAEA3] a7t ART FLAH A= ol gt
ol §ith 71«3k vie} o] URDG 758 Al5Z b&ollM = HRFE HE2do|y &
THRFTEY Abole] IA BASE BE FAH o FEHA geta FASk 9
S}, URDGZ} A3 Hqtell 94T & glom= gozte] A7)zt |ulgh Aol o7t
o] tha3 @87} #lA ¥tk UN Convention on Independent Guarantees and
Credit® A& F7tl A& o] 2o A9zl wet SHH9 27}

X v

paley

20109 9] k2 a2} 20073 9] W7o AU R ERSAS} BE
AMZre] =gl st E=E Az Fa ok o] WA AHdAE BE2o]
AFE AUE AR gt BSAA1E BERSe] BHSAIARI] gt ti=
Fee ART 4 vk AR T3 20119 g HIHYL BE2d o] ARE
A2 AAFsHA ?%—8— A BHEAARle] BRF2 tiste] AA3 AFFAHH
(restraining order)= {1-83FATE ©|9} 22 el BF2o| TRt AFH I B
MzA3 A8t Ae JFoHA ot B3] BERF2d tig e 7

= =
DAl e TUTHE Holth olAL BEE BEe] SUHRTE Ao E4o]
r Ao

_?,

& kit ‘%‘H & 77 Jutd 594 Ao BFeta Age AR
ATh6). =49 ooyt RRFA = Hedn BREH 1Y

BTt BSedo] H3A I B3t AAE o|qetA] AYTEA B

FATY] YA ARE AR AAEHA ol 972 Bo|gstg s H
09 BRI Age 74T + Ao

23) Cass. 30 March 2010, D. 2020, p.2274; JCP2010.567.
24) Liege, 16 October 2007, RDC 2009, p.43.
25) Betrams, op.cit., p.174.

26) THH 2014. 8. 26. A1 11 2013th53700 T2, Thermehelp Ltd v West (1995), 4 All E.R. 215, Elian v Matsas
(1996), 2 Lloyds’s Rep. 495.
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O HES&le| YAt gl SESM 2ZT=0| X=X 92 AXFMET 7o XY

0x

Selyel B2 3 Ak 2Bl o7l (Organization for Development of Administration) 2}
2008\ 12¥ FezddAIek 20099 10€ A7FAAACkS A AstAth SEFEAS|ARE
2009\ 1€, =7 B FAR= 2009 109 S-Evhel AA3AF H7F Fdshe Fde A
TAF Bt AFEFS SHHA AP GO0 R FERFHITAS TS
HARS] A1 ol whe} 4k 23y %&%—E—S@)—E— 20007 199 2€0)] FEERFRISHES
B Al dS AR Shs F 67 T 112,073 819722 BERFAE B35t
o] FHZA A& gulo} ARstetedio] gulopERA S FAAR dhe AFadgh
3} oY HFS WP, BHFLPL B2 o] th=AH A T (simple written demand)
7} QoW HFEY| BHHZFFAE F2AH 0 R AFGsAY d4E F A= 2E &
oFst 127 ERFA ] FAML gulopHolgtal 7| E o YU, FEFA S A813
(applicable rules)' o= “NONE”°|2}al 7| AHEH AT AHSF o2 RE EHFAHE +HT
Abstet2al2 glopf B & TR st T ARATTE Yo Tl A BE
d5s AFshllthe Aradgis 9 o|grnES desqt

rir

RSN 1

o] FAL F e AW WANFEE HISHA %&‘JE}E 0] ”é*lﬂ‘}iiﬂi ol

r~{n
re
o
Iz
%
o|N
rlo
Og{:,"
1o
N
il
1o
—d
(o]
ox
Y
o
—h:l
BN
B
12
o
lil
HI
o|N
rlo
Og{:,“

FANF-O thgk BA NN FEPES 7= B4 Bl oflet oAl BEedo] A
A2 AN HEE Bfstal JeAE A dagle]l BS99 v A5
AT7F o BERFEY F2AQ Aol WSk o] Exl S AR SRS
(first demand bank guarantee)l| 3l T

Fe) 8 g7k AMFARE 20119 280 B 2Hlo} Vel wet FekEgla, HAM
S SElobBRAS] B4 AVle] B HOIE WAL O ol Askele] 12
AHAY HAMIAE FAE AN Bk

27) AtgLsio] Waist B W = jofl= « JRREVOCABLE COMPLETELY UNCONDITIONAL PAYABLE OR
RENEWABLE AT YOUR FIRST SIMPLE DEMAND...”2}1 7|&j=]ich
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A Sl wEt Al de] 8o ' A 2do] o A HRS FaEIIbe A

st BERS Fa7]710] 2014 12 30¥7kA AAE AT I8 dA4E EES f8
7|17ke] Wz} 7}7;}4 A} AbstEle-g-8- 2014\ 12990 A 2Hdlol]l AA 4Fded) ko
AAAFAYAR HFE ATk Alstet2 o abg-2del thek A+ W82 ot 2ot

A BEA Far|7he 2016, 12. 317HA] e A
24 %HE} o] AL BZFo| s = g, o] AFAHTE & &
== =

TE7|Zo] AREHA &

Ar) o8 & A B F AL 2015. 1. 19.9)] AFg-e-dP o] ALty Qo go] Hu=
B AY oo g dFS dHLE FASAL, FEEFETY 72015 1.
307k A7 2017. 1. 23. A B4 2 RYFHFAE Hch AGLPL SHFH
o= Hldt Aol FY3 A5 ST AT RPFALS} SHTHYI| A= AL8)
2t o] AFAT7E FAWeta, o] AR A FA 9 REFAHTIL FEEFEE
= e o|frE BIFAFT S AT, ol 4GP AstEt

2o AFAH T AT Zlola, A& o] HFSAIH IR HH23| AL o] YA FE 38t
Formz BERFAA A AFARTE DA FASAA T BPFARe}

B4 242 A5

2. AgAs) Az WARA Fe A AgiFA

it

7

HEA9t BRFME AR 9o et AdzdE 4L & oy e

B
AN

28) o] AL A eago] D ATl AYA) sl TR e
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O HSAle| YAt gl SESM 2ZTE0| ZeEX| 92 AFXFMT 7o Y

8% a7} Qo FARUT I LolH FAFH o] AU BEASL BuFAo] mE
BEEAL AT F gone HEAs BuzAol HETFHe WAGORA o 4§

THol RExA) dRIL Ho} Bt 71 FAol Qe BEA WY WY & Uk §
AFHL WEo] opar FANAI i FANAATA I} AT FHolojM B
FA EE BREAM o)AL HE|2 HAH Ao Hgo] Hrhm)

597 egnFo) AgEE S oR2E FANYS o 4Tt AA T AEFE5AT
(UCP), TR ZFF Y12 (URDG) =t B34 E45U2(ASPI8) 5o AA] AHE-E L
ot ZARG3] o Ae AU A8E F e ASETYTE(UCPS2) S 193310
AR, FAE A6t MA A8 F Y T2 (UCP600)o] AHEEL =], ©] 4A84%
dqtElo] ZYF 2P HF] 28H F vk T2y UCPE F2 FYPAl84 285+
Zow ZYA 2P H Tl s F& 2AE 9101 AR e FHE 2YPRT
AFANME &3] AFRFo|g F2thol| A2 F de TYTH
HZ5Y1%(URDG458) = #1433 T}30)

;9 i

Of

Hﬂ
[\S]
2
ot
-4

1983'd 71 UCP4000 A HIZ 4 o] TL2lo] RS &A= 282 4 Aokl 714
sHAl HERey, I ojddE HFAl8Ae] UCP1962 A UCP222, 19741 A
UCP290) & & -&sh= Ao 2 A5 A==t 22 BFA84 0] Fdae434 vzt
T2 SP3A4H AFAdEE 58S 7IItE A 19981 1SP9ge] AR 7] A7kAl=
B3840l Age T o] 2ASHA 2t7] wWZoldth 1¥H UCPY| W& =3
S BEA 8 AHEA k1, BEAEA ] HiEA B ad 23S tFA ¢
UCP7} 313h4l 843} REAl 840 2853, UCPIA AF38laL A FAT, 5854 &
PRZNE Agd vt At WEH AA A 5HA 2PRFS B84
SYaly] wEolth3n 2y o] G 23] wd 5HA 2P R Fo= UCPE
A8t & Aok Hubstd ER AN 1 23 o] BasA ¥, 7HS FAHs

29) Goode and Affaki, op.cit., p.56.

30) Michelle Kelly-Louw, The Law Applicable to Demand Guarantees and Standby Letters of Credit, Annual
Review of International Banking Law & Practice, 17, 2012, pp.143-176.

31) Goode, op.cit., p.8.
32) David Wame and Nicholas Eliott , Banking Litigation 2d., Sweet & Maxwell, 2005, p.275.
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19920l 4’42 5] o) 47} AH T URDG458-S HH A 2 W3} WA 8ol 28
g 5 ok aA 1SPge] A7 Mells FHA LRI HIFA8glE ucpst
URDG458°]2h= 7 7HA19] FditHo] 289 o Atk Z2u S3A 53] vl=ollA
= el g Af-ade] vt B8 F2 ARSI, o] Wiell URDG458
Hoh UCPE] 80| eIt

1908900] REAN8A 28T 5 = FAFHO Ispose] APHLUTE Teh
18Pogo] Al o] F2 B2 § ol UCPHTH ISPOgo] T ol Z-8¥ T Ik e}
Setel Lae 15p9sel ©J4a1A] eol BEAEA] UCPE T ol A&k Tk

F7H 02 UN T A/ 2 ¢ ¥ 3] (Commission on International Trade Law)7} 1995\d =
o] A g UN Convention on Independent Guarantees and Standby Letter of Credit®= =2
SPRSH B4 82 F Aok o] o A=olA= HEEAY 88& 7}
ABZ BFAo| o] Yofo] ABHT= FAXI| lEgte 280 HTE30

URDG458-2 2009 12€9] 7§ = o] 2010 7€ HEl= /IR E URDG758°] A& AL
At

ojo} o] HEHZ g2 5 = FAHCE TE&EHE 1H 2 URDGH = A2
ok a1, UCP6004 ISP98°] AT, o5 732 &3, AFAAL A, A5 e AE71d
A

3 =l B Hgel kel Apolk itk thiiie] F2 2L wIFAHAe] 54
S ALFH o7 Q8PS v o]AL A”Y 5 gl7] W), IEL o]E zlo|7} U
= JHL JlA 1 QRS ok sk Wk 1EL o]S 719 xol2 BES 4 9 9
A PEE AT PFE AL AT

33) URDG458EUr A8 FLFE0] MSE= o]f2 Goode(1996)= 0= 2382 23 315H 5}
o] FAEYET, BEAGA0] BEBF0| ohfet SUXQ SN SYT ARl A T1DL 0]
Hdo ELH7I fIsilA ol it
Roy Goode, Abstract Payment Undertakings in International Transactions, Brooklyn Journal of International,

22, 1996, pp.16-17.

34) DCW Feature, LC Practice Trends: International Standby Practice (ISP98) and Uniform Rules for Demand
Guarantees (URDG), Documentary Credit World, 11, September 2004, 17-23.

35) Sh2-58 off St A B AL AFA(CHEY 2022. 7. 28. A1 202154215909 TH72)of| A= UCP6000] A&
Fxlo]ct.
36) o] @ore] Alore #x) 87 27to] Eatsto] AlRo|q HEEE A7t Aol gt
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URDG758-& %8 ol A UCP6003} 4k, URDG4S8ETH A BAAF 7t o)s| A 2]
78-S 73833 th URDG75890 245+ Al 252533 (ISDGP: International Standard
Demand Guarantee Practice)©] 2021'd 3€ol A= Att. ISDGP= URDG758°] &% 10
¢ FHE 21579 FAEFAYE 238k Utk ISDGPE URDG758 71 210
oflzt BHebsh= Aolth o|Ao] A&etA Agdttd B4 TS ¢ F e Ao]
T} 38)

Lt METHAI0| HAEIR % AP N8Rl B

AL A S SRR Sel shheao] WaF HuEAol URDGASES 2 870
2 AT Y019 41t ealo] Wald BrZoli A g2 o “NONE™O| 3T &
@ Zloluh of Aol A Aol HT Ak e
o) A A8TAL AN g AN} 28 UTA7} URDGASEE
B Bobd HETHS WA 2o Zow FART. TuE nEAPA L AR
7} URDG4s8& & 94 Zste] Buzo] 2 §7+30] BAHA e A497h Bl A5
AT

JFI
o]N

S,
flo
HI

Woolnsh F3o WYADE HYA eqnzol AgTH U WAt Yeols

37) James E. Byrne, Six Trends in Letter of Credit Practice: Revisited, Documentary Credit World, April 2024.

38) ICC, International Standard Demand Guarantee Practice for URDG758, 2021, p.6.

39) THHY 2021. 7. 8. A1 2017t}218895 WA

40) BRI BUSA WHS VAT 1) AFA0] HETALS YASIA| ool BuE LYol HETAS
Z7he APt @rh Je]3 URDG4SS] Al ool olze] ExiE A el 9lA| oot
URDG458S A87510.2 1= Alel7t 9] 949let. olet 2to] URDGO] &-8o] %] ¢fol, URDG7580]
A g A A FIs]0] 4 29891915] Ujo] Bank Guarantee TFS GH50] URDG7S8S A2 02 S
2t Zup FAlol= B5 Ee SE350 URDGTS8S A&ste 497t 571t ot MK @Al o]
TFC] wufo]cth

41) 710 FAELL AEFAl tigh o]edS AHshe A 23u S0l AEAlo tish FAZE el
T 26t §87]dof] thst URDG458 Al22x5 A2519ct Commercial Court of Brussels, 15
December 1992, S.A. Fabricom and S.A. Laurent Boullet Ingenierie v. Generale de Banque and ACEC Union
Miniere.(Revue de droit commercial belge, 1993, p.1055).

URDG458 A|22%

Expiry of the time specified in a Guarantee for the presentation of demands shall be upon a specified calen-
dar date ("Expiry Date”) or upon presentation to the Guarantor of the document(s) specified for the purpose
of expiry ("Expiry Event”). If both an Expiry Date and an Expiry Event occurs first, whether or not the
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URDG458% &2 o2 AAIIHY, G MBS oA S AR 3ttt

K

AAEd Aol A= A BellA 7]E3E ulel o] ASFTYATH YL AT HEPS
At} SEZFRAS A T4t R FAMY ol e A4 net SR g o=
&85 AR URDGAS8= A8 2 AAshar, 442303} Absteke-a)7toll URDGAS8
A20FE ALuAIZ kgt A7 gl dAdsidnh 28y ALasHYE
URDG4582 A& f&og Hokou A0xE ItE F&sl7|= ooy Boka, uiy
AL Hgt2ol tiste] HOE AFS kA LUTh

- o] A Br =AM o] A 81E HSWIFT MT7609] field 40C)oll “NONE”°] 2}l
718k Ql=tl, URDG458I A& #4838t AA &A|5E URDG758 A% bl Me &
H3R10 e we} HFHFo| URDGZF AEH 7% HHZFo|A URDGE HjAlISHA]
G=rtH EH ZFo| = URDGY}F -89t A3 Ith4s) o] & njA]= URDG758 A
15% CI= t2A “m{A|ZQ1” A& vl A|(express exclusion)S 2-T-5HA] ¢F9)TH46) 1
o2 HZA A8 22 URDG4S8e et 71415 o] JHEtsE HHFA 2] MT760 field
40C(Applicable Rules)®ll “NONE”°|2}al 71A1§t 212 URDG A-&< HiAIS A2 & &
AorE EHZAo] URDG758°] A&HA Fe=the 2ol 4393949 Opinion

O

Guarantee and any amendment(s) thereto are returned.

) 57 AnAUAAL SUH L) HEPAo hat HA QeolE 275t URDGASOIN AIgH
2335 50] =5dAdo] YALS Q145IITh (Banca Commerciale Italiana v. Jinasu Liyang Shafeite Non-woven
Co., Ltd., Civil Ruling (1998), Jing Zhing Zi No.289(Supreme People’s Court, 1998)

43) A= WY =Ud 0] URDGE A& 75102 WAISH ¢4 9lo] URDG4SS A2z c3o] &85
Al ooz BREAY Yyl WK et gk
Court of Appeal (Civil Division), 7 November 1995, Whada Bank v. Arab Bank PLC. (1996), 1 Lloyd’s Rep.
470.

44) 2Julo} A A|T64E
2ulol wgo] Weol ol Qb A9 FAAoD FEEE FAT M2t AEHCkThe universal
rules and precedents will apply when there has not been a Libyan legislation).

45) URDG 758 Atticle 1 Application of URDG

b. Where at the request of a counter-guarantor, a demand guarantee is issued subject to the URDG, the con-
ter-guarantee shall also be subject to the URDG, unless the counter-guarantee excludes the URDG.

46) URDG758 Atticle 15 Requirements for demand

c. The requirement for a supporting statement in paragraph (a) or (b) of this article applies except to the ex-
tent that the guarantee or counter-guarantee expressly excludes this requirement.
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o|t}4) MT7609] field 40 Coll+= “ISPR” “NONE”, “OTHR”, “UCPR” ¥+ “URDG” 9l
3k NS 7)A s oF Fth4s) wEbA] field 40Co “NONE”o|2}tal 7| A3t Z-& “URDG”, “ISP”

EE “UCP’E A8 biAlgt Zo= & 4 Qlth

©] Opinion< URDG758 1% bate] Aol thak 212 URDG458 All1Zxol= o]}
AR 1A fI71= sk, o] AR BESA 0 AREE MT7609] field 40Col NONE o] 2}aL
71 B ATHA ©] Opinions ©] ARdell &83h= Zlo] F-27} gle 2= Bty 13
o] AbeA HAES B 4kL3-e MT7609] field 40Co] NONE”o|2tal 7] A] = o]
URDG4580°] A-&5#] =thil 7743t 21t ©] Opinions T4t & ¥ 2102 Bl

t}h49)

AL o] Abzle] BHZA A URDG4SSS AE&H o= 1Aty stejets ucpet
ISP = FAEA ¥e, ERFAA a7eHA] Fuots BAzles .7d
URDG458 Al20z== 4|8 w4 aefsfor & Zlolth. of &4

= A sl thgollA AAS] =oElr] 2 gt

rlr
[iss
o)
™
it
1o
i<}
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3. B=ATE F8% BF BAee] 284 AR

ST ARATE T el HEA EE BuFAolH LTH ARE HELY E

47) ICC Opinion R865 (ICC, ICC Banking Commission Opinions 2012 -2016, 2016, pp.144-145.)
TAFU2]9] 4 Opinion A Ae]0) 4 2 He]S] 2oz MA a3 7HaL Qe 12 ofyA|et
o] Opinionit 5UFH AFgto] ALofA] Aol & FL Aj|ke HlF-2 Opiniono]] T} wA-S U

48) SWIFT MT7600(|A] Z} code= TH2-2 2]U|Stt}. (SWIFT, Message Reference Guide: Category 7- Documentary
Credits and Guarantees/Standby Letters of Credit for Standards MT, November 2023, pp.275-276)

ISPR: M5 LAY BAxf agh ISP
NONE: BZEAo] offl A% A gslx| opct.
OTHR: REA7} T2 419 A§2 WAL, WEAZL Y Ar) Sad 149 5§

UCPR: B354 e <dxff fagt UCP

tjo

A =t

URDG: 534 A #A| §8 URDG

49) ICC Banking Commission2] Opinion2 ICC AIO|Eofl= AAIZF HA] QF1l, 201937 = 2 | 59t9]
OpinionS 2 OLA] AR} E= e-bookC 2 WIHE|Qi oLt T o]Zof 2ra S Opinion ICC Digital Library©f]
Xt 7o) 7}k, of APolE9] Sul7} nekololA] F1URIF BA] ere AROICE. T2k o] Opinion
ol chet 2ol Alakslol ke BA17H oick
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URDG7} A-&H = BFoe BaAdA BAZ g a7atLE of o BAIglo] +
At AFATE & wolle BFAH U] o' HolA 7| zBA A S oF-E o]Fst
A &th= AL WAIS R} B R<(supporting statement)S) 0] A A E]ofof g},
o] 1AL FAt BEANARNY AAA olajiA o #3S 957] 913t URDG458I
A= BRI o F-Eoldio] & uf ThA| A Tholl osiA A
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29 o] BAREAE AR AAsHE Zlo] ohel Sela Aale] AAske Aol
22 o] FAo ME BEAHA] BTt AdAolel wto] gtk o]AE 40|l
o nEA e Heo] AalH AL Fak] g5kl B Aotk Aol Beka

=

FolA7} HANEA WAL BT o] gtk 22 AXEUA JdEHow F
eN
=

YR %ol 3= AL FA3H gthE Mol A URDG458 #2022 URDG758 Al15%9]

T8 FARE] F3ATE dste 7S Ik & 5 Stk URDG4SS A Aol 718
%2238 AL 3 Roy Goode WFE FoAFe] RAAES QT ets Ao| Folate] B}
ATE AASte 4TS & A0E BUThS) BFAHAL FoAe] Fd 9] 754

50) Goode and Affaki, op.cit., p.377

51) Supporting statement’} HEF% Fi £7114-2 o0jske AL ofje} BRSNS julgi}. o]
2 WZNHES| Rolago] Sicke Solo] TE2 folgich URDGTSS A 37750 oA 51
°1' T} “Statement of breach (supporting statement)’2}= AA| =S AFEsH Q= Zw o]g{st 9ju|7} Qict
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A717] flgte] BSAAAL o F-2old S Usls 71 AFe AIXE 27

URDG7} Z-&5+E R Zo)|A“on simple demand” ¥+= “on first demand”ol] w}2} 2|2
T Anta 71t e Aol AFAT Al FAe BAFES wiAshs HoE B &
AUTESD) weba] B AR S] BRFo)| A “payable against beneficiary’s first simple written
demand”Z WAL U= Zlo] FAAE AFGATFE & W] HAFE] ANE HAH L
2 HjAIZE o2 £ 4 Qith URDG4580] 285 HHZo| B3t -2luvzt thyd e
(TEY 2021, 7. 8. A3 201701218895 FHA)o| T EHZ0|A simple demandS 5]-&3
Z1°] URDG 458 #20% b3t2 HAZ o2 A8 wjAlgh o s & & gloka 248

o] AbdoA BERZx SWIFT MT 760 field 40Cl] “NONE”°]2}al 7% o] omg
ICC Opinion R865° ™2} URDG458¢] A5 = ZAOE Holof stHE HZF23)o]
ERZoYo AFAHTE T o RANES AAT Q) Qi

wiof 134 GARS] SR AISE attel V8L 2 Beba BolPUEAE AN
S 2g A SUABTHA BIAo) BAHOE Folrje] RoPUEAF 273
ok o] Aol HEANA FAT Sejate] Bo|PUEAT AN HBE )50
2 AISE a4 R oA BANENE TN ANT Bas gk

URDG758 A|15% agrol| A BFAH 1] Eoldfol thsle] “the respects in which” th4lo
“the respect in which”2}al 743} “respects”h= &5 ThAlol “respect’2h= TS AME-
3FATES o] A& BEAARE o) F-Eold) y&-S AAleA Jes & Zavt glo] ofF
Holg Y&e /P Yutd o g &std foky FA43% Zolth

URDG758 A15Z20 A= BRFAIHR1L] o] F Bolddo tiste] o] EA Ao ApAgH 2

52) Goode, op.cit., p.17.
53) Goode and Affaki, op.cit., p.376.
54) URDG758 Atticle 15 Requirements for demand

a. A demand under the guarantee shall be supported by such other documents as the guarantee specifies, and
in any event by a statement, by the beneficiary, indicating in what respect the applicant in breach of its
obligations under the underlying relationship. The statement may be in the demand or in a separate signed
document accompanying or identifying the demand.
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URDG758 #15% a¥2] 7742 URDG 4589] #20% ad502] 40| 25 g4l
mred 5 Qo EAE-S Beste] A Zlo|th URDG458 #1204 A7}
AFATE o gF BoldHAth= As I Ay WA A S4EEA
FATHI Al HFAAR1] o F-Eoldio] SIRATHthe applicant is in breach)= Xl&°]
Fag A0 E FATOEN FYAT} o F-Eol &Rt F&stal, RFAHIY 75
ol A ZAE FeEFo RN dAE= 1%%% 27 EHE JIAE Foxt BF

T2 0 AYB AUT P M= 94F0) Yk

BRZo e BnZo] B PAKuFLY B BaZedy)t AGATE T 1
BRZoN 2T SUERE BE EE BnZ tete] A AFHTE Bk
The BRI %0] AXSolok BTk o714 BE e thale] BRZFo] wyE PaAer
I AT, BuF) tiste] QNS ATE VAT AL BRFAY} REFLHo] of

55) Bertrams, op. cit, p. 49.
56) URDG458 Article 20

a. Any demand for payment under the Guarantee shall be in writing and shall (in addition to such other
documents as may be specified in the Guarantee) be supported by a written statement (whether in the
demand itself or in a separate document or documents accompanying the demand and referred to in it)
stating:

1. that the Principal is in breach of his obligation(s) under the underlying contract(s) or, in the case of
a tender guarantee, the tender conditions;

ii, the respect in which the Principal is in breach.
57) OHADAZS] Uniform Act Organizing Securities A|34x 0= 5Ust £gto| Qlct
Article 34:

A call for payment shall be subsequent to a written document from the beneficiary accompanied by the docu-
ments provided for in the letter of guaranty. Such call shall specify whether the principal has defaulted in his
obligations towards the beneficiary and, if so, in what way.

Any call for a counter-guarantee shall be accompanied by a written declaration from the guarantor stating that
the latter has received a call for payment from the beneficiary complying with the provisions of the letters
of guaranty and counter-guaranty.
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URDG758 A|15% b3+e] 14 AI5Z a¥ o= thRH O E WA O E RHZA &
TH O ARE A3t A &tk dukstd BRFAME An(YAshe ATET
o] AHE 31%)5%011*1 AT Qe T AT AR o9 e BHIARE 87
sk Zlo] wlg- =57] wEelth I = B7atal, ERFA F7F AFeldd 59
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AokH T F7F AF7E A A= ofof gk

ERZ ol nF2do] BEHZ2ed (FATE & uf BT FURA HEEA]
BSOS AFE B8 &= Qlu, B5edo] 17 &g B3ol sty dX|3he A+E
o

54 Buzede AFL A7 5 YT H%e] BuFLe nE Folxjel A

58) HESA0 et 52989 Bitle Alle thak At
The guarantor has received a complying demand from the beneficiary.
59) URDG 758 Atticle 22 Transmission of Copies of Complying Demand

The guarantor shall without delay transmit a copy of the complying demand and of any related documents
to the instructing party or, where applicable, to the counter-guarantor for transmission to the instructing party,
as the case may be, may withhold payment or reimbursement pending such transmission.
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60) Goode and Affaki, op.cit, p.300.
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61) Michael Evan Avidon, A US Perspective on the New URDG758 Compared to ISP98, UCP600, and the NY
UCC, Annual Review of International Banking Law & Practice, 2011, pp.39-46.

62) Bertrams, op.cit., p.49.

63) N. D. George, Should a ‘Statement of Breach’ Be Required in the URDG, Documentary Credit Insight, 15(2),
2009.

64) Martin Shaw, The Revision of URDG458: A Look at Three Problem Article, Documentary
Credit World, 15(8), July/August 2009, 22-23.
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AT} o] o] wE 5L &J2 #A} (von Westphalen F., Fischer Gero)= URDG458
A20% a¥}/ URDG758 A15% adt TR} a8t X3k Alo|BE U H(para. 3 of
the German AGBU (Unfair Contract Terms Act/para. 305¢ BGB))stoll A= 285 x| grojof

ol S8t

Lt URDG2| HUXl= @+ 89 M Hidt =4
i

URDG7} H §5E B3 E BuZo)4 54 B BE o] WHE LTEAS
A

e FH)71 Ho] YA ETHH URDG458 A20% a3t} bdd =& URDG 758 A|15% adt

65) Pavel Andrle, Views on ISDGP’s Explanation of URDG758 Article 15(c), Documentary Credit World, 29(4),
April 2025.

66) Model Form of Demand Guarantee under URDG7589] H7}X1& Q1 2L

As Guarantor, we hereby irrevocably undertake to pay the Beneficiary any amount up to the Guarantee
Amount upon presentation of the Beneficiary’s complying demand, in the form of presentation indicated
above, supported by such other documents as may be listed above and in any event by the Beneficiary’s
statement, whether in the demand itself or in a separate signed document accompaying or identifying the
demand, indicating in what respect the Applicant is in breach of its obligations under the Underlying
Relationship.

Model Form of Counter-guarantee under URDG7589] ¥ 7 %la Q@ =

As Counter-guarantor, we hereby irrevocably undertake to pay the Guarantor any amount up to the
Counter-guarantee Amount upon presentation of the Guarantor’s complying demand, in the form of pre-
sentation indicated below, supported by the Guarantor’s statement, whether in the demand itself or in a sepa-
rate signed document accompaying or identifying the demand, indicating in that the Guarantor has received
a complying demad under the guarantee.
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HiAlshs Ao® FEeHA] grhe Aol fesliof &
HAH 02 sfoF 3t}6) URDG 758 A|15% cqolAEs Fa3k 28 v AElE “The
supporting statement under article 15 [(a)][(b)] is excluded”E Tg3taL JTh

ISDGP #1091 4= URDG758 xﬂls& c@o| T A8 wiAlY g 74A] Akl E3
stEg O 28wl A= T Ao A Utk S B oAt
A Aol AEH T2 37%2 HolAu 45 Zaglo] HFNHIY ofF Eo
& 71 A FEA7E Fabd ZE BAEATE oA AlISE ads A& vjAs)
= 0 E FARE BFAHRIY Aok Bold W&S 7L B §lo] ©<ed] BREAA
Qo] Alokste] o -5 Boldstth= AW e E AASHA Hchal 835t Jrtes)

134 ISDGP #1098 URDG758 Al15% adke] & vl Algle] #4338 Algz B
717} i1 2318 EH2 F Utk ISDGP A|1098+2] H3Z% 28 w4 AHE o2

67) URDG458 Atticle 20 (c)

Paragraph (a) of this Article applies except to the extent that it is expressly excluded by the terms of the
Guarantee. Paragraph (b) of this Article applies except to the extent that it is expressly excluded by the terms
of the Counter-Guarantee.

URDG?758 Atticle 15 Requirements for Demand

c. The requirement for a supporting statement in paragraph (a) or (b) of this article applies except to the extent
that the guarantee or counter-guarantee expressly excludes this requirement. ...

68) ISDGP Paragraph 109

The exclusion terms proposed in article 15(c) are an example. If a guarantee does not expressly exclude ar-
ticle 15(a) and requires the presentation of a “demand in writing accompanied by a written statement stating
the the Applicant is in breach of its obligations under the Contract, without the need for the beneficiary to
prove or to show grounds for its demand or the sum specified therein”, the exclusion is effective and the
supporting statement need indicate in what respect the applicant is in breach of its obligations under the un-
derlying relationship.
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“demand in writing accompanied by a written statement stating the Applicant is in breach of
its obligations under the Contract, without the need for the beneficiary to prove or to show

grounds for its demand or the sum specified therein”
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A109FeI M) 2572 TAHE AFHAY HolE P87} flTH(the need for the bene-
ficiary to prove or to show grounds for its demand)= =79} AFATE & w BRF41H<
9] oJF-Eo|d &S HAT H Q7] §lthno need to state in what respect the applicant is in
breach of its obligation(s)’= =T v & =o|7}F )69

Andrle (2025)F ISDGP A1098-2 Th-3} o] = ojof ghtfal 74815 th70)

"The exclusion terms proposed in article 15(c) are an example. If a guarantee requires the
presentation of a “demand in writing accompanied by a written statement stating that the appli-
cant is in breach of its obligations under the Contract, without the need for the beneficiary to
state in what respect the applicant is in breach of its obligations (under the Contract)”, the
exclusion is effective and the statement need not indicate in what respect the applicant is in

breach of its obligations under the underlying relationship.

69) Andrle, op.cit.
70) B Andeol] 1SDGP AIOSY £39] £AVE Aala, i A9l Al 02 gt
A SN o] =Es ERESH =l

2] ISDGP A|7Jof] shAlA 0l oI5h-8: 3t Roy Goode®} Georges Affaki(2024)2] URDG758 slAdA] 155%
9] Modifying the wording of the supporting statement2t= AAX|&Eoto] A} B4R&0] F1 24 AH
£ o3t 2ol AlAlska k.
fin the guarantee, a provision requiring the supporting statement to state “that the applicant is in breach without
the need to indicate the nature of that breach”;

Andlre (2025)9] ISDGP A|1098}9] 44 B3 =ALC. o] sjEM= ‘ﬂJ st 710t} wela] ISDGP #1093}
o] 1172 URDG758 A15% ag2] A& vix| Alfapr|Eote B73%5e 23 24 All2 B Zlo] &
gateta gz
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ISDGP 110%}el14] direct pay ¢F8ollA= Fexke] BAzlso] o vkl A8kl Aok
5 BFao] Ago] BFAAHRIY gF-Eo|gs AR 34 &+ 7-5-ol= URDGT58
A15% adre] A-go] wiAATh FH ARG X ow W E = “direct pay” 2FE-
S TPATL A F-Eold Aefol i F vt glo] HEedo] tho] Sd tes 4%

@ 21e oPyala ik

TAA N} HHE A AR S 83k A CISG A9 = AEF
ofoll Al B} Abej7t dAEkE A G Alekrolgo] gk AdS AR et
7783kl 1L, FIDIC A%z A9z % 71 A7 sk Algart |
o3l 438k 1th72) FIDIC Al%FZ7 19.183 ICC Force Majeur Clause(2020)9141= U]

Z(civil war) =7FdEel sigEtaL AL T

o] AbelA wEAAAe] FARE 2011 29 Ao AR elulo} Yoz FUHY
3, BEAHAT} o unge] B4 Aol thste] HelE s oLt o] A
g5lo] ZAE ANSA Bsich. e ulobuags nEANH 7ke] FAA o
B zgo0] glo] WaT 2o WY Ad WA RINHUALS FAAL o]a

< WA S S Stk

71) o] 4% B52°89] 2Rle] 7IA Al e 2tk
The guarantor has received a complying demand from the beneficiary and has paid the amount indicated in
that demand.

72) Ol “FAIRIAAGIN 27t 2o Bk WREFEIDIC AURUS FHoR), ZAANEAL A
254 A23, 2016, pp.1-27.

73) SAHAIF A36x 0= that Aol PAIE o] Qloich
A7F 27Fsstal e 4 e J&ol 'BAsto] Aok ojego] o il FAIYAINA it mshE
Eoie AHYAH ML) Bl I %s e
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74) AZERAYHY 2015719200165 T2
75) tiH 2014. 8. 26. A1 1 2013c}53700 T2
76) Arab Banking Corp. v. Boustead Singapore Ltd. [2016] SGCA 26.

o] AF710]A] Arab Banking Corp.& =1.2-93J0] 11, Boustead Singapore Ltd.= HZA1Qlo|c}, BZA1K
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O o] AR BRFAJol| A “payable or renewable at your first simple demand”2}3l 7]
Ao 2H HF2H o] ARFAFAUR WA AFAHTE 583kl vk 53] FHRFA
A “simple demand”7} 714 ¥o] OB Z URDG458°] 285 A ¢e HEFNA B
& FAAZRE A5k AFHTE WUT= BANES AANG o flo] AFA

AR AFHTE T 5 Uk

77) Ttec v. First National Bank, 511 F. Supp.1341 (D. Mass, 1981), 730 F.2d. 19 (1st Cir. 1984); Touche Ross
v. Manufactures Hanover, 449 N.Y.S. 2d. 125 (N.Y. App.Div. 1982); Rb Amsterdam, 18 December 1980,
S&S1981, 135.

78) Goode and Affaki, op.cit., p.202. ©] H]&-2 UNCITRAL document A/CN.9/WG.II/WP.700]] ¥ 115]0] Qlc},
79) Bertrams, op.cit., p.245.
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85) LAJe]otot FER7I0] BEFANNA -IAH final acceptance certificated] AHste] FAILTE 2L
bR ARAIFAEE K FH TS A4A 02 sHs WaYo] YlckBertram, opit, p246)

86) Goode and Affaki, op.cit., p.202.

87) WA AR A0 Tfslo] URDGTS8S URDGASST} T}go] AoflA chac),
A, B5u 5850 A|FAA7|ZTo] URDG4580A = FejAQl Z|Ztoletal 17dE]o] gl §HO
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=M, URDG7582 E50 SH50] AYAGHHE Aol tisto] & At BAM ez skl ot
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89) oJ7|A] shallo|2}= Thoj= obliged2t= 9JO| 2 AFE-E] 9T} (Goode and Affaki, op.cit., p.211)
90) Goode and Affaki, op.cit., pp.427-428.
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BAA tg 2H& TAHA B2 Aol AFIE St AL st et

91) ibid, p.429.

92) URDG758 A|22%, URDG4580= = 17do] Qich
93) URDG758 A|23% 3}, URDG458 A26%

94) URDG758 Atticle 16 Information about Demand

The guarantor shall without delay inform the instructing party or, when applicable, the counter-guarantor of
any demand under the guarantee and of any request, as an alternative, to extend the expiry of the guarantee.
The counter-guarantor shall without delay inform the instructing pary of any demand under the counter-guar-
antee and of any request, as an alternative, to extend the expiry of the counter-guarantee.
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[Abstract]

Validity of Extend or Pay Demand Not Accompanied by
Supporting Statement under Counter-Guarantee without
Applicable Rules Specified

- Focusing on KEB Hana Bank v. Korea Export Insurance
Corporation (2024) 2022 DA 281088, Korean Supreme Court -

Sae-Woon Park, Sunhae Lee

In a legal case related to Libyan construction projects, it was determined whether it was legal
for Libyan guarantee bank to make extend or pay demand not accompanied by supporting state-

ment under counter-guarantee without applicable rules specified.

H Construction Company made a contract in 2008 and 2009 with Libyan Organization for

Development of Administration to build housing and commercial buildings.

Following application for issuance of counter-guarantee by H Construction Company
(Applicant) in 2009, Korea Development Bank (Counter-Guarantee Bank) requested Sahara Bank
(Local Guarantee Bank) to issue guarantees in favor of Organization for Development of
Administration (Local Guarantee Beneficiary) by issuing counter-guarantees in favor of Sahara
Bank. The counter-guarantee was payable against beneficiary’s first simple written demand,
where a field 40C (Applicable Rules) of an MT760 was indicated as “NONE” with a governing

law being indicated as Libyan Law.

When the Local Guarantee Bank requested the Counter-Guarantee Bank “extend or pay” in
2014, the Counter-Guarantee Bank rejected the extension of validity. Unless the Counter-
Guarantee Bank should extend its counter-guarantee, payment was to made to the Local

Guarantee Bank.

So the Counter-Guarantee Bank requested the Counter- Indemnitor to pay the insurance money,

but it was refused. The Counter-Guarantee Bank thus filed a lawsuit against the Counter
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Indemnitor to pay insurance money on 24 January 2017.

One of the reasons the Counter Indemnitor refused to pay the insurance was that supporting
statement that the Guarantee Bank has received a complying demand from the beneficiary was
omitted in the demand of the guarantee bank.

Atrticle 20 of URDG458 stipulates that a demand under the counter-guarantee must in any
event (i.e. whether or not the counter-guarantees so requires) be supported by a statement by the
party to which the counter-guarantee was issued indicating that it has received a complying

demand under the guarantee or counter-guarantee issued by that party.

Although the counter-guarantee did not state the applicable rules, the Seoul Central District
Court recognized URDG458 as an applicable rule in consideration of the fact that Libyan
Commercial Act which was the governing law of the counter-guarantee stipulates that the universal
rules and precedents will apply when there has not been a Libyan legislation. In addition, the
Seoul Central District Court also determined that there was no evidence to exclude the require-
ment of Article 20 of URDG 458 between Korea Development Bank and Sahara Bank.
Accordingly, the Seoul Central District Court ruled that Sahara Bank’s failure to furnish a sup-
porting statement when demanding to the Korea Development Bank was non-complying. Unlike
the Seoul Central District Court’s ruling, however, the Seoul High Court ruled that even if
URDG458 was an applicable rule, it was difficult to conclude that Article 20 of URDG458,
which stipulates the presentation of supporting statement, was applicable. The Korean Supreme

Court also did not make any specific comments on the matter.

The Seoul Central District Court’s ruling, which recognized that URDG458 applies to the
counter-guarantee, can be seen as a misjudgement, considering that the fact that in ICC Official
Opinion R865 an indication in field 40C of “NONE” was determined as an exclusion of URDG
758 sub-article 15(b)(corresponding to URDG458 sub-article 20).

The URDG requirement for presentation of a supporting statement that is not expressly
mentioned in the guarantee or the counter-guarantee can be a potentially fatal trap for

beneficiary. A beneficiary that is unaware of this requirement may fail to present a supporting
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statement. Therefore, in order to ensure that the beneficiary of the guarantee or the counter-
guarantee subject to URDG has no disadvantage arising from not knowing this provision,
requiring a simple demand of the beneficiary should be amended to exclude sub-article 15(a) or
(b). Or it should be amended to delete this sub-article itself.

Even if URDG is amended in this way, the beneficiary’s unfair demand can be prevented to
some extent by stating to require the beneficiary’s default statement to be presented in the

guarantee or the counter-guarantee.

Finally, as revealed in the case of Korea Development Bank as above, the parties to the
guarantee or the counter-guarantee may not be familiar with the rules related to the supporting
statement. So active public relations activity or education by Banking Commission of ICC and

global banks is needed to ensure that the parties of the guarantee be well aware of these rules.

Key words: Applicable Rules, Counter-Guarantee, Extend or Pay Demand, Simple Demand,

Supporting Statement, Uniform Rules for Demand Guarantee
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