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PREFACE

This latest volume of ICC Banking Commission Opinions contains all of the Opinions decided
by the Commission during the years 2009-2011. This is the latest in a celebrated series of
Commission Opinions books dating back more than four decades.

The previous volume, which covered the years 2005-2008, was published only a year after the
latest version of the Uniform Customs and Practice for Documentary Credits (UCP 600),
came into effect. As a consequence, the majority of Opinions in that book still referenced
UCP 500, the previous version of the rules, which dated from 1993.

By contrast, the present volume is heavily slanted toward Opinions on UCP 600. No doubt
this is a measure of how well the latest revision of the UCP has taken hold. Widely praised
for the clarity and precision of its language, its new structure — particularly article 2 which
defines the most common terms used in documentary credits — and its recognition of the
key changes having taken place in trade finance, UCP 600 has become the standard text
practitioners adhere to when framing transactions using letters of credit.

But as with any rules, no matter how precise, there will always be questions concerning how
they are to be applied in daily practice. These Opinions, along with another essential ICC
publication, International Standard Banking Practice for the Examination of Documents
under Documentary Credits (ISBP 681), fills in the details that the UCP, being more general
in nature, cannot always provide. Practitioners should note, however, that the Opinions
in this volume respond to specific questions raised by queries submitted to the Banking
Commission, and the conclusions may be limited to the facts of a particular case.

As in previous volumes, the current publication contains Opinions on other ICC rules
as well. Apart from the UCP and ISBP, there are also Opinions on the Uniform Rules for
Collections (URC 522), the Uniform Rules for Bank-to-Bank Reimbursements (URR 725)
and the Uniform Rules for Demand Guarantees (URDG 758). The latter were revised in
2010, and the current volume contains the first Opinions issued under URDG 758.

I commend this volume to trade finance practitioners everywhere.
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Gary Collyer

Technical Adviser

ICC Commission on Banking Technique and Practice
June 2012
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