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@  VIEENG, Mar3eESMNEE BB (Office of Foreign Assets Control, T 3CfAiFK OFAC) A By il #42 b2 Y i
H1FE HFRE 1% 12000 424>, See OFAC, “Where is OFAC’s Country List? What countries do I need to worry about in terms of
U. S. sanctions?”, https: //ofac. treasury. gov/sanctions — programs — and — country — information/where — is — ofacs — country —
list — what — countries — do — i — need — to — worry — about — in — terms — of — us — sanctions.

@ ZUSE: GErh EXTME RIS ARG R A —— AT SR SR RS R MR ), B (HEBEREAT) 2019 455 5
W, 55146 L,
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H ., BROENT 38 8 5t 5 58 22 R E AT S DA RIF T 13 588, © 20 MRS A R
PR i BB B HE 0L b A AR IR B LA R A 7™ il FURR £ 52 2 A U, S PRAT IR ) e, 1%
[l JF =2 A E S HE LN R W BT .2 R DAl R R R B2 MR S5 R
Wi S AR BORES | iz kSRR gy, RO EEMEFRTs il &2 ialy . S5 HIREAOCE 0
sk PR ARA TR AR TT IR I Y28 SR 55 IR TRT I 6 X LAGE o 9 B3 8% i BR A s

Il PR 52 5 JE AR R BF R BIRE 2 52 5 1y ik it A 200 %) XU o L il A S xf o] 8 U, - [
PR 53 5 6 [l B SRk N az T A o ) 380 4% i o Hh e [ B iR ) S8 325 [l L [ B il EAe is e &
), [ PrifEis PR [ 55 B B 2 TRl b o A DN 22 B il s D B9 B 52 o S R e 2y rpr, RAE
A CERAVA FS# D KN AN: S T N E bW U IS o T 22y i IE S /S NI E /W i 2 NI}
WG 17 T 245 B AN AT 2k sl B TR TR BN AT e g R IEE . (ELAE Sk, 2 i 3 4
HE LA AN AT B, Y AR LA TR VAT B0 A AR AN TR 7 [R] o 3 1k Al ] e 32 B AS 1)
FEEE RIS AL, A R 55 A SR R FHIE B 2835 th 3 K TC 122 JE AT & 7] 55 28 IE
RS XA 155 ABR T R AL [R5 A7 7 (4 KU R 22 5 i 3R, 3 A A1 7R #1228 5 1
HAER = IDRBC AT R IARS: @ (B IR AR5 R b 2058 BB AR, 155 AN 5 2R 41
EIRPIETHE, XU 3] DU R B EAGR M IUE TS, BN el IR RGE I E T &
I K AR SR A B ke, 5 2958 5 R RTk A o

TEG TR P AR E G 15 PR 5 5y 5 TR A R I 2, i 53 5) 7 i B2 T 1 K
IR B A BB BIL ] 22—, DRI X ] 2 S AR G (R AR R TS e B o T S0 7 i R 2 ik
MBETE oA R, R B P EXT R B AR AT, @ DA B2 1 5 i 174 [l B 57 22 A DG G 11
A REATAETIH,© S22 FE R 5 A R AR BRI o 38 i % i 8 A R e B A B 5T
T LAM IR AR SIRERPE, AR AR BR I, B F B SR A f R A 0s 5
TTHE . FARHIEGCE T5 A BSE A S R A T Ve BUE G A M REE G oA, A REXT [ P
87 R 1o SRR i g e A ) o= 0] PIVARI S S e Sl R ES R & S @R N e e P Y E

@ See European Commission, “EU adopts 13th package of sanctions against Russia after two years of its war of aggression against
Ukraine” , https: //ec. europa. eu/commission/presscorner/ detail/en/ip_ 24_ 963.

@ See Reuters, “France, enforcing sanctions on Russia, seizes ship in Channel”, https: //www. reuters. com/world/europe/
france — seizes — ship — suspected — violating — russia — sanctions — official — 2022 - 02 - 26/; Ministry for Foreign Affairs of
Finland, “Ministry for Foreign Affairs granted an authorisation for Russian fertiliser cargo stopped at Port of Kotka” , https: //
valtioneuvosto. fi/en/ — /ministry — for — foreign — affairs — granted — an — authorisation — for — russian - fertiliser — cargo —
stopped — at — port — of — kotka.

® See MUR Shipping BV v. RTI Lid, [2022] EWHC 467 (Comm) , paras. 24 —27.

@ ZVHE: (EBRETREEEREATIT) , EE b 2023 4R, 55302 1L,

® ZWAHA . XER: (EPRRES G RBTEA) , 8 (ERREER RPN ) 2021 455 1 11,

© i (EPRREFSFEBEUY 7. 1.7 (1) FME, NETH— S ANRIERTHE; (e EER TS
FIAZE) 279 (1) FUARLME.

@ S0 () g (UIEMTHERED) , S8, Bl it 2006 420, 5 26 1T,

® S (EPRESE R AT IR AR ) , B (LXK AER) 2020 455 5 1,

@ ZWXIZEA . GEEPRETHEE R —— ORI EC A, 2 ChEEREETSY) 2014 4655 1 415 X1
AET: (EPRETTHEI LA MNEEE ), 8 (LERRE A R) 2016 4R55 1 1 g, AFT9%: (ERSS
TR TR PR PR AR ), 2 (ML O ST ) 2020 426 3 )5 MR . XIBE: (IRZ T HI#E m Ry 384
JEATRATIHU I RGE AT, 8 (EBREDTSE) 2023 4:55 4 101,

<97 .



CEIBREFZR) 2024 £ 2 87

— [EFRES SRS E RN

7 [l Pk 2 L B o) R 1 G i AR P, Y R HUHE SE AN SE BOR H 9 B RO B A
B, (HE 200 Z A2 (4 T PR SR 5 R JE R 1 A 52 50 3 i T BB o 78 R il 3 R AT LT 14 2
T, Y[ SRR ARG B, AR 3 R L R S 2 R 5 = B ) T S
Z R, KEARARRRHP TR . o T MEEX R 25T, 515 RSO L TR X i B 5
Rl ZHOR PR C B S RN, AR R 0 A R 2

(—) BT &R REHE N5

IR AN TR S . BB AR KRR, X SRFE AR AL 5 W5 1
Gl AATITS, WA REIEL, RERFEURNEN . AL EFOUUE BT TETT A R
A OB R PR ISCT B9 AR L R AT A S A AR Ay i . A5 sl PRI, PRIEEAT SR
ARG T AR Z R8T, B RME BRI ST BT 585 A L5k R 28 5 5 B il 3t
— 5 YT HESR HAA RN 1Y 3555 55— LR R 80 K A 29 AT B A, 53T
[IRE 7 NEIEWAR: S OFS I eg LEL

— LR PR AT B R S e RIS J5 , fiE T G — AR IE SRR 2 DL
BRI RSN BB 535 LB 5 AR, — Bl iz 2 N B AR G E . B TR
FNRPRUE 55, DEAE 0 BT R 5. Bl an, o 2 Y [ PR A iz 28 25 (Baltic and International
Maritime Council, F3CfijFR BIMCO) BUAEE M ERAT T —RINHF A, 2013 £ RAMH “H5E
SEARSE PPN 53K ( Designated Entities Clause for Sale & Purchase Agreements 2013 ) % 3R 3252 ¥
TIRIE (warrant)  HZTT MRS, B 23K 5 480 SCAS I S A AR 04 0 RO 76 32 07 32 A5 I o5 A
FER AR, ATAT— 7 A2 SR B e BATAT AR R A . M — Dy i e IR RIER, Rid e — 7 I
TP T SONS AR IT T AT AT RT3 A AN VA RS 2022 4F BIMCO LA SCF 2 B 2 2 B 1T O3
0 hruET a8 616 2022 fit) (GENCOA 2022 Standard Contract of Affreightment, T 3Cfij
FX BIMCO GENCOA 2022) ity & hl#ak, B 7 HUE S BIRARBIR IR IE 55 4h, a3 5 HLE
T YRR R 1 ROZ AT W SR AR UE R, 4% 75 B2 AR 4 A N 2 R 5 0 A 5 AT, ©
BIMCO iz A5V E b sy At 2 BUE H QAT T S i & W) b, 23 DA DAAR R e 2%
Faitirige, WAk, SFRIET 2 (Lloyd’s Market Association, "FICHFK LMA) | [E Brg B
14> (International Underwriting Association, | SCTRiFR TUA) S48 B0 WLAL Ry T B3Rk 28 5% 1 38 XU

O Z05E: CRRRERESEAAEE: —MERMMT) , & OhE%kE) 2022 455310, 5 284—301 T,

@ ZW () BERERE: (RBEFHHED), HFE, Big AR 2011 440, 25 186—188 Ti,

® ZWAEHF: (REHIFAEPREE B ERNXTY, # (Bokie ) 2020 4855 5 401, 5560 T,

@ ZWXMER. XUBE: GEETHHRIE A EPRRT S R T TTHUIMER) , # (EPRIEDITE) 2023 4555 4 3, 5599 I,

® See BIMCO, “Designated Entities Clause for Sale & Purchase Agreements 2013” , hitps: //www. bimco. org/contracts — and —
clauses/bimco — clauses/ current/ designated entities clause for sp agreements 2013.

© See BIMCO, “BIMCO GENCOA Sanctions Clause for Contracts of Affreightment 2022”7, https: //www. bimco. org/ contracts —

and - clauses/bimco — clauses/ current/sanctions — clause — for — contracts — of — affreightments.
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(=) BEFER 5HEF %E T 255 3

TEE PR Sy A TRl 2, 28 05 il B XU 32 B3R I R & TR B A T o 2 v () e — 3R 5 6 S & % 4l
B, ARSUBATIE A i RIS U O R R B T EOR S A0 5T A

BARTF, XA A BE K A AE L RIS IE 2 28—, & A — 07 24 g5 A il o0 42 1 X
o flhn, fEBhifi-iiia /N wlZ%E (Arash Shipping Enterprises Company Lid v. Groupama Transport)®
H, PREATERRE LA S 20107961 5 25 I W Z R/ 1 5 A H AR, RN, SHEISEK
FEHT BRI 2w SE R IR SR S 2 R B, B LT I 4 e 0 XU, PRI & T B
ORI . 55—, AR BRGSO . BN, 7E7RBr sl = iR s (M/V
Pacific Pearl Co. Ltd v. Osios David Shipping Inc. )® | Panamax Alexander S-EfKF £24) K181t
DI FpAE Itz i 5 IEAE R %E 1Y Osios David “S#iifil & £ filff# . Panamax Alexander 5 i AR S JH:
TRIF Pr2s 4 Osios David SHTARFEHE T — 0 S A TSR A FORE . ZRIEBIINERY, #3%
ASPEE A AT ART AR AT L0 T 5 1 A DG A ATART Jirt DR HE 4 Af 3, DU O I Bp 25 S B ASE 3k L 552 Panamax
Alexander ‘S HEAHIZ R BLY) 0 B 0930 RS 1, AR OE 32 2 L, Bl At e
A L Osios David SARZRILCARTT AT RESZ I A LA A0, SomifEde ez zoRkin . &
=, FIRPIRRXES A B2 R R A TER G E T, #4n, 78 MUR Shipping BV v RTI Lid £,
HIRZATIR, SRR RTL AGTEA FIHESIA OFAC Hil# 4% Barp . 27 RTL 4k @ 174 R0 T (1is 4
Wb R mIE:, Fn, A FEFTESR I LLETT A A0 N ek 20 L o T RT [
ARG e 2 BRG], WHTA BRI AR A A W5 [RTALE AT B0 T 2R 52

ERREIERY], RS A RS, TsRI AR, STrHIEE 7 &R R
AN E P IR KR, AR T4 [RUBA TRORERS o 754G TR XU B 280 |-, 2 B il 380 XU, 2 —Fh A
ANTTIHTE TR 5 AR 3 A JEA TR b AU o 28 B IR XURS: (9 AN AT U B M2 ph 28 5 IR Y
PERTRSE . 22T HOE M EUR AR . Wrde s W2 53 5 S AT s o SR Ao, HH bR
SR 3 R Sl rh SR 2 R E BOATT AR, © =R T HGESREGE H TR @

AT PR R T A T S 2R B R B A B BRI, AL R AR

Arash Shipping Enterprises Company Ltd v. Groupama Transport, [2011] EWCA Civ 620.

M/V Pacific Pearl Co. Ltd v. Osios David Shipping Inc. , [2021] EWHC 2808 ( Comm).

MUR Shipping BV v. RTI Ltd, [2022] EWHC 467 (Comm).

KT RN RZEALMT, S0 (3] MokER: (EFRRS%E08E), BF5 30, MERE R4 it 1993 4¢
fi, £ 324—326 U5 JEVLHE: (R SAAIN S & RIEEER) . 8 QESFRFFE) 2010 455 1 81, 2576 TU; BRER: (&
Al RS SRR, 3 CIERUE IR 2R (FE Rl ) 2019 448 3 ), 452 7T,

S0 () ERHURSE: (SUBETHE), gk, i AR 2011 4200, 55 3—4 T,

Z 054 GRIRASHIED , & (HRAT5B0R) 2004 45559 1, 5528 7T,
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BRI B ST, Wl R AR A A% KRS 23 TIC 75 58 RE 0 188 01 58 #66 1E SR B & B 1208 ) Al
TEIZTT S Z AR, TCATECHIRIUNE 55 47 I W 22 5 A Dy S SR AR AT AN ) | RS AR G T AT
Yol WEREE S REI T ARG R Z LA E, Rl LG T 5 TR 2 s B P i R gk A
W, IRz &SR S B IETE S A BN | SRR SRR . i, WARRIE R AR 0kt
AR e, i e AR A B AN TR B S B

o, WM LR, fAAEPMBEIERHIRC R — 2R AR, — IR .
M S LTS ORI 5 () v A ) R A g SR, TSR 405 1) ) B % I BT A TR i o
KRBT RS, )R TR, BSCER, IR N A C S BoRBOE [ T
Afl, BIER AR SRR B e, REWIE IR — MR AR TN BAR , 2005 A
ARG A5 T7 M 5 TR ATV BRI Z SR B B 25 28

B, WIERCRRTE, HEBR e FR G & R ST B3R T2 S ot 4k, BRI N i
sBAFEF  (F) R AARIUL LA AR G I TR o WA ISR ZE
Br& AT ST, (LR sidR OB T 58, SLRLR B [ P b 3K 32 45 [ v ) 3K 5
i SRR 55 3 h 2R ST I AR o T BRI, I SE T 1] 307 SR B R AR AR A
ARAE AT S A R 298, MR IR T3 5 S B R XU SR AH BT, K5 9F A SO &
[FIA By 295 AN E 2 b, B FURE I 2 B R T B0 TR AN R A TN A 461 2% 73 T
23K T7 7R RS B B TIESIANEA Ty, TR R XU E AR AH B 2 ST XA
AT X0 AT 5 B IE Y

SETA BT A G AR E PR 5 5) & TR ) R s B SRS R AR — - DRI 5 4 53 2R 00 A
IR AIT A G R P, 55 2R X M H NG ERBE . IR0 2 B R
St — 07 M AT AR [ PR 5 5 G IR PP A, SO RS RIS T S AR X
— TR AR T A EARNET, 0 (e NRILAE L) 5 496 25505 2 FOlE, feftisat
SR —J7 NS R 2T B 2 2 AN Z RN S35, IR B3 2R 0 7 1 T A PR

e

Mercédeh Azeredo da Silveira, Trade Sanctions and International Sales: An Inquiry into International Arbitration and Commercial
Litigation (Kluwer Law International, 2014 ), pp. 15 - 16.

M. (EPRETFRBIERREOIT) , A AL 2023 4500, 45 1 0L,

(7)) W - sk (CRREPRRE SR, /NS, # (EIATHS) 2020 4555 3 1, 5% 106 1T,

Z LR (R A2 5E35) , 8 (HhM2ATl) 2018 4R55 3 31, 45 57 TL,
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IR TR S XA B R R A5 s ARGk BE T 2023 4F 12 A 5 H A (fx
A ANREBERTEM ChAE ARSI E Rk L) 5 R 4o s+ s i) R Sciipr (%
5 [R) e ) FIVE AR RE) ) 2R 10 SR Al T RTIA R R o5 R9IEAT TS, BRI AR — 7 4
SR YR HE R AT DX R ST 75 FREIRARRY B, b T H R i
LA G G, HA R BT EBAAR CHARAR ARON 2 1 AL RV v o6 T sk i £ B L L
W, PASRHNSE 5y R AR 245 J7 A AR R @ R TSR — I RAFE T RIS TR 2, X052
FNEARIA, G - ORE S R A B PR — AR R 2R ORI 5 ARy SR, BEA L
SRAHRARAE ST, WANIYRIBRARERTBE ST, (EARAFAEAIX 5834525057, IR A e s P 1A%
AR BRI E AT AT Lo 55

Teie e LA AU B, R AR B O AR AT & B R 5 OB o ST
i, I E RS S A R o B B R AR AT IR N A, AT LS R BE 2R 5 1 X
R SR . — R A AE R TT A B IR A R AES E I MR UB AT i i R 5%
o I SORF PRI I AN [ 32 1 o ) ) e A S G BE 28 57 Al B RURSE 49

= EREZEREIMFRSEREHERAEK

TEREIC AT, RO BA MU B 5 KU 2 BRI, BATAAE ERORCR . B TR
A R SRR B XU A3 IC 245, TR I3 86 (R v R A 458 PR T ARG AL I
FA IR, B KU 7 BC 24 e # AR B SCE ] o A AL — 77 15 S Rl R AR T e iy 55, WU
e MO e [R) B Sz 0 KU 70 MU, ARHHAR B A XU 5 2 [RIRCR I 2 45—, tLRES KA
MR B A BB s AERFERA G TR, 655 AR SHE RS R R AR T AR .

(—) BXZ—: “REETH R L50 LRAK

R B R A AR R 2 S A A B Y RESY o 257 X Bl sy S AR R
K55 8977 ARG R ZGR P E Tk, il Z RERSE I — & I LY AR AR Fee B S & RAUH] . 7E
PREA g, X ORIETE 55— AR 7 U B

B, WESHAERE TP WIR ST I RIE XL 55 . TE R RIAFZEIIN, & J7URIE (warranty)
HA SR FME BT — S B Z &7, B AT & R B9AT 0 AN s T 52 80 s filan,
BIMCO GENCOA 2022 (b) IHLE : MRARMURFANL S A RUEMA T7E 5 RIS T 2 H ke K TR A7 2
WA R Z T (d) WOE: MARMARIE, £S5 E BN, gdsEmn. B2
FAA SCHE AR . DEM RN . AR BEAA R Z MR TT s (o) TUHLE . ARMLANARIE, 75
Z 5 G RETIN, MRy, fEis A, Rs NI R g S A =2 #8T, JBATA SR
WA RSZHEANTE S o TRV B T AR E T 5 R4 07 B2 AR A PRI S35, DAfE
257 WA A5 VL 5 A AR XU o

Z 0L (i NRIEB R TEM (P ARG Rk i) & R 2 o R i Re) , ol (2023) 13 5
DLy (AR R EMANE) , 8 QL) 2014 4E55 4 ), 55 113 1L
) R - R (RFEETRR ST, W/ANERE, # (RAETR) 2020 4555 3 11, 25107 T,

® ©® o
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B, BORFIR TR IR B IR ERE, A EORE W R EAT T A
[ 55, HAERR 2R Y H NGRS R 55 7 BT A R AR 32 2% i 0T B A
B AT I RS S PRI BAR B — TR S B 58 i 45k, (R Ak R A
AR AN Z W T ER, RIS N 5 ZELRUE PRI A 2 LR il 55 sl £ R 4
SEIBATAT R AN 23 T 5 AP O 1l 8 7 XU o

TR AR BRI ZATMIH8” 55 BAR B BRIErE, (R30S GRS & R ARIE AT
MIPRIIE 55 AR TR PRUERS IR T 1 ARRS S0, @ JRAE 17 D AR 51 A S5 B+ L0 52 P b of f B
(Lloyd’s Ship and Goods Form of Policy) , JF7ESLG5H2] TH ) {2 BRI 2 7eiE LR, fRIFE—
PRI PHERAIE L35 (promissory warranty ) , 2 PR AN FELEREE FI KT, TR PRI &
At XU HAT B KR S, AR IS 2 A ST o © e R S Bk, RES I R A AREEE T —
A R B 26, T LR ORESE ARG R TAT A Je e 4600 Y SR — B ARIIE LS5, MRtk
TRES AT T AR, PR AR B R AR & R /9 5459 2R, DRI 52 4E 19 B 3h Bk
(automatic discharge from liability) 2% #IA RS —FIA LB E G5, ST Ak R AR R
(R, ARTIHE ) T S CRE Al B ke . © FEBE ] (2015 4RGREGIE) D o, S RIERY LA
Jer SR B JFOR Y H S EBR A A SRRSO IR AT, BT AR RS, (R A AT T,

FRARPRIIE F5 3 5 AR E T A AR, AR B W E AR e 25 0. BRIIE SO T 4R
TEAR DR IR AN 2 Az A TG Bl DR s AR i S35, gl By AR >4 CROIEFRF AR AR 6 i 80k 56 1) 225K
PRTE AR AAAE DR B8 (8] YR BE GRS X A5 . 32U ELA e M, T ELZE B ORI A RB T 1 3 LN .
)0 XU AR ELAT sk R e v, DR A AU, B4 % A RSS2 B A sl o DRI, ZE R AT
WEN CRFZATMEIRE" LS5, FFARR AR 5k — B 75 L1k B R B AT AR P JRU G 32 ol ) 22
R, HAREARUGIE SRR 0 . HE3E, RS PRUE 25k Hh 0 1 PRRS 1 D7 s A% 4 i HL AT e ik
P, 5B A RIE T OCESR — R I BRI S AR @

HFHIERA TR AT 55 e — Bk iR 55, 18 R 2 A TR 55—
MEASRE R EUA R FRBR AR, (B SR AR R (45 52 534 . il 4n BIMCO GENCOA 2022 #i5¢
TURARFERFANGE R (b) T, (d) T, (e) TN ALRUE S5 B R MR T34E: (¢) TR
FE, WSRATf— FEAT et ik i (b) iR, WHEE 207 o LEDR B A E A%, (f) T
FE, WA AR ZanE R 7 (d) 30, AR AR AT LG 4 2 02 4 012 2R DR 4 490 1 s
B E WA . WA ARTE a2 e 2 Ja b i, ARAH AT AR 2 38 AT ] S 7 Al T e 6 1

© E g, Beanv. Stupart, (1778) 99 E.R. 9. See William R. Vance, “The History of the Development of the Warranty in
Insurance Law” , (1911) 20 Yale Law Journal 523, pp. 525 —528.

@ See Robert Merkin, “Implied Marine Warranties and the Insurance Act 2015”7, in D. Rhidian Thomas (ed. ), The Modern Law
of Marine Insurance: Volume Five (Routledge, 2023), p. 146; Edwin W. Patterson, “Warranties in Insurance Law”, (1934)
34 Columbia Law Review 595, p. 595.

® See Marine Insurance Act 1906, Section 33 (1) (3).

@ See Howard Bennett, The Law of Marine Insurance ( Oxford University Press, 2006), p. 538, para. 18. 58.

® See Bank of Nova Scotia v. Hellenic Mutual War Risks Association ( Bermuda) Ltd ( “The Good Luck” ), [1992] 1 A. C. 233.

©® See Baris Soyer, “Risk Control Clauses in Insurance Law: Law Reform and The Future”, (2016) 75 Cambridge Law Journal

109, p. 110.

See Insurance Act 2015, Section 10 (2).

See Sale of Goods Act 1979, Section 11 (4).
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LA 22 A VST, AR ZRAE 2% FHREE 2930 T 2 0 Rz ob, i S ARUEME 55 1 — 7 i
R PO EATERE AR IR0 . IR EPR SRS A R R, ARSI R AR SR
B NSRS A TE S R P A RAE, WA TS RGBS IE W BT, LIRS 7T E
Fra 6 BT EOR IHARATN; —Seiia R & RRRCE i 2E . B HER S EO0E K
(PIFOLIRS , 2= A 255 13 RASAR OCBURFR T TS A AR TPl PR S5 I IE R AT .

(=) BRZ = WMEBATS0 2tk

B 58 5 & R R R T 0 3055 B ORAIEE, id “ A ZATMIHE” X5 —Ir 43 A
BRI B AT F G AU, FIERSAPAE RSN 3T 55K, BT & R AT B
AR BAT N, B EEAT T IR B T G R 55 X TERIBAEST, WA %R
JE A N AR BB A BT

WA DT U RE R RS S WL T PR AE (R S IR . (140 2011 4F LMA 5 TUA B3
g “HIF R S5 RN Sca”  (Sanction Limitation and Exclusion Clause) #4808 F B X}
RIGIEATWAT SR RIS S A T 2l (FF) PRI N PR i S 0B B e L R BB L e ) i 5
FRRE B R BOAT AT . A% 1k sl BR A vy T i AR AT il . A%k sRR My, (FF) PR AR
P ERAE T LRES , WA TRAR AT B B0 AT DRI 4 1O AT 0@ T 453K T 2032 Wi thE SA030 F  1)
BRI N2 A HARHECR S & Rl . TUA S8 F 2022 AR 50 S A LR AT — e AR R Bk
HPIEE” (General Policy Exclusions) F Rt 5152 @ fEalikacikrh, WEpe SRR by
BRI S BRANRAR” FI SR G BRI IS PR A IR 54T ©

TEE PR G & R 2y S, & R 24 S AR 2R s A B 4 5 SR AT G o DI BE A i R 45K
HATIEE . SPE TR AR ST ROR R T 28k, A F AR SR N 15 R B AT X
5o an, FEgp s = AR S b, Britannia ORI P 23 SR A A AT ORI A5 b A 5 AR K
(sanctions clause) , NZEH: AR (1) MREECE E PGB . e, msiE i, X
FERMOE AR . B8R (R A ERN A2 I3, B0 (2) QSR SATEE b BAEATARAT th T 55 A 5
AT I R JE 1 WO R A T . sz sl BRAE A Ak, JRATTBAT SO R IEAR A B AT, A
N EE A . QR BAT P IT IR AT RO, FRATRE & S5 1 SRASAT AT BURT Bl At 1 485
FITVFAS . SRS/ ATIE, DMEATAS LI T .© Osios David S EZRIA A IZ 45 50K AP 1k T
PRI 2 A 3 55 o B B TR R A TR ), 38 0 R SUTE TS s i i Ak
ik, WRZARGE T U5, e GRS AR EMNF BT, R aa X

@ 1 BIMCO GENCOA Sanctions Clause for Contracts of Affreightment 2022 (f) IHLE, WERAS AR TAAIE X 55, WA
AT LUIBCI 8 5 ) s i S 5 K] e S ORE T 3 ) 40 7 I 432

@ See M/V Pacific Pearl Co. Ltd v. Osios David Shipping Inc. , [2021] EWHC 2808 (Comm) , para. 32.

® See JX2011001 Sanction Limitation and Exclusion Clause, https: //www. iua. co. uk/IUA _ Member/Clauses/ IUANew/
Clauses. aspx? hkey =70969b55 — f3ac —458e — b441 —621¢503951 ca.

@ See AVS 104C General Policy Exclusions, https: //www. iua. co. uk/IUA_ Member/Clauses/ IUANew/% 20Clauses. aspx?
hkey =70969b55 — f3ac —458e — bd41 - 621503951 ca.

® ZWETKEARA RS E AR R RO A RA /) EF &AL, ik REaRAU5 %, LAEE
Byigdikbe (2018) & 72 KA 1860 S R H kA,

©® M/V Pacific Pearl Co. Ltd v. Osios David Shipping Inc. , [2021 ] EWHC 2808 (Comm), para. 32.
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S A S T, IR BUF el WA R B0V T AR AT, SO SR e S R 55
NPAFWINZJGHHR Y il W, G ATES W T SE il A FOF AR — o T WLk [
AT, MR R T SENG BEHA A R AT KU

ik, WIS N EPRS S A R, TG “ARZAEMHE" SRR, b2
FURRCR B sitt, Hn ARG RIB TSR, dRin& B B2 Dl A . X
Y EIBREA 5 IR RS A0 EARAR —3K, BRIk LA RIS 2 3 A L m) ) £ ok Ak . @

M EERES S E S ERXE S BRI T 4T

TERZEIR AT, SFRLUZERE 2R N A RS MR WA T, & W R 522 5
HHE o A AAREREIE A% G R T A2, AEAEXE AR BaA E i A B 2 i /R, 22
PEAEAT RS R A A B, AR AE Y Jo M2 A SR % . il RO [ bR 5 5
FITES S i s b A LR n MBS 2 BEMLH , T AR FH 28355 0 B o e N AEALBILEEA T 5 B A

(—) A KR 5 B2 AR w9 AL

[l R 52 2 5 ) Hh AR B A 2 o B VR X 22 T AR XU TR MR SR, S X 2855 R
Z N RA R R g T AU ) F-BL IR IR DI RERRE G 22 T R4S A Rl B A Tt e 1
DA ABRPE R R, SRZSCE T H . WEETF iR, TS EA Uiz AL,

L HEINAE 5y vt s

TR 25 [ PR 52 2 Tk 7RO ENE . IR T C 20 [ PR 57 5 (i 2
HE, B EAG BH HIE A A S SR B A EN:, EPSS 55 R AT IR Z e .
n, —RE AT 2 R E R e e, ZEAT BRI R AR AL, AT LAE i A
VPRI EA i i & S5 I RORPEAT o SRR TR R A% 1 1 52 Sy A7 oA e st T LA PR 34 1
VFREREA S AT 2 fei o (EAESCERT, VP T IERE AR T oA I LRSS FR T BEAPAE I, @ it
IEAT [ PR 5 & R S VETEZ B BUSE , AT IR 28 2 RO AN e 1 o

LT R R B AR K TP W I, Gl i S PO R AR R R, R DU AN A IR
K, DASEIRANGIE M 358 MR .S T S AR A E AT A YR ME, RATEA ST I
FOREH NI HASK AT NI FRETUE, W s KU HAL i E N R, R R RS %
IREM Ml © AR BRI, A Il R R R A A o 3 S 1 AN AT I A e LA T AN SR o
AL 51 5 4% 5 AE 25T [ PR 52 2 6 [R) 22007, A R 28 i 8 XU 41y Sk 1 i 3 AN i s M R A = i3
fiti, - 2R LA R R 5 il R S (4 ) £ 33 3 D0 F PR B KU 20 BB o i R A0 52 ) 7 2 T

M/V Pacific Pearl Co. Lid v. Osios David Shipping Inc. , [2021] EWHC 2808 (Comm) , paras. 70 —72.

See Howell E. Jackson, Louis Kaplow et al. , Analytical Methods for Lawyers (Foundation Press, 2017), pp. 53 - 55.
ZILHTE: (BRERIE), PREBGERY A 2000 £, 25 8 5T,

See Islamic Republic of Iran Shipping Lines v. Steamship Mutual Underwriting Association ( Bermuda) Ltd (Rev 1), [2010]
EWHC 2661 (Comm).

S0 (3] BHRSE. (BARFF), FREFRE, GFFRELMEE 1999 40, 55 11—13 1T,

Z0L (%) B - Pl QERMETTMT (BT 80, #IRRERE, BEm AL 2012 4R, 5% 149 3,
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SESE 5 RN RKAL 5 e B AT B -G BRI, 2 W B T 0 AN 0 PRS2 ) B8 AU o BOL ) 2 — o 7
SeRkrf, RS A AT L 4t 1ICC ., BIMCO Hii4 B i ik A XU A B R, 4
BRETEHEBOR AR ah 0], IR IR SR 04 1l 0k D 2 O3 3 (LA o A 2% 3 ) RCAS B8 R
F5 WA MR R, LABR DR R AR RE RS A SR IESE 5 D 70 5 TR) T BB A T A DR e S i R
=R, MTTAESRS 28 2 BB E P

HATWE MRS 0 A7 B T [ P 52 5 1 S B XURSE (9 S P2 M B (AN 6 5 1) T 3% 58 ) #1058
[ PR 5 5 R A R R SRR S AT TR AR MBS S A, M T X R R A S Y
fEl, AETREBGE TR IR AERE RN, XTI IR 2 T i e A T4 o

2. RFELHIR

Lo BB W B 52 5 5 TR R 4 AR S RELAS . DATRRIS ORI & R A1), 7R O AL PR 4 1
JEAT 5 2 B SR Z 18] B PR 5 TR T 52 Bl A2, T REVEREAE 4 B AT ol B BGH PRBR; RAT
] RE R HHLC W32 BRI ARAR E MR A 30 DRI £ B e T DR 4E 32 1 AU 52 ) T ] REFE 4
P2 AR 2 SR B A O AR RO ORIEAS o s ORBS 5 TR A T 1 A2 TR AR 32 B 225 1 AU
AIEHERE , 45 R B2 300R 5 A2 Sl AR ] REA2 21 1 A R REREAOBELES . TTiERIs ORI ik U2 — 53 [ PR
o B —3, At E ST st . I BTSN BTS2 R A e B xE LSS B AL

RSN RS 5 G R B RS FC N, AR 2 L e - B 22 5 il Rty R i 45 R JE A
S IIRESIG . TAEAS Z R L, WA 280 A 5 4 7 T BB A Rl R ESK o X RDIE &
IR HEE KU, R4S 5 RN B FE TR s M, SiRsc s e LA ReR 7 kAT ol
BT BERB A R ROZ RO M F NI G AR (joint contractual surplus) @ A 1,
FDLA R P2 B XS S BCRUI R, ST S RCREDR o RIRZST A A KBRS RS, e
SRATIKB L B2 R A AR I 7 (cheapest cost avoiders) o2 X UL A Rl TR R MATTERY
JRZ25, RIARN % o 2a BE AR B H SO A — T J N, st E IR0 T e LA
JRASRE S ) — T G S I, SR Y B A DTAE 0 C 4 RE A IR AR B AR g A3l 22
DRI A —T7 53 NRITIRE,  LATRANE S 75 N PR 5 55 45 TR DGk s A 7 I 2 i i 52 5l i

A2, ar WA 2 RE DL S RN AS AR 2 B il OB 1) — 577 iR TR A K BALE - PN
(Richard Posner) Kl AR MR FREPR A “ A AFTIRIR” o “ Y AFTIRER™ 7R B2
G AR T XS 7 A L s/ e o U A5 G R RS o Rt i, SR 007 53 N o e
8 KRS 23 BC 26 TR AR A — 7 . A 38 A A BER LSRR & A, T A R B IAS U A HE
TEXUSE HH BOF B T 2 55 N B JEAT R TR 55 iE, B3N B g nl UCHE LY. Wik A LU
B RASBLRERT IR S AR, ) B KU AR S B AR 1 —J7 N, B BELAG B 24 69 X
S PR REM S BRI 20 @ DL B SR is i R o ), 2 A XU Al o i T RE AR Ok 32
A (1) MRS E PR, AR MRERFIIPEAN T 3G (2) SRWIICIER IR R 2958 1Y
IR I B s B3k | U E Rk A I A R B s A BTy (3) PRl AGE F R YRR

@© See Alan Schwartz, Robert E. Scott, “Contract Theory and the Limits of Contract Law”, (2003) 113 Yale Law Journal 541, p. 555.
@ Z0 (%) DA% - BRE FLEE - Juie: QEMAETE) (BB5 M), LB, Ll AR M 2010 4ERT, 56
266 T,
® SRR (BERNSERTFENEA), 8 (BREE) 2020 465 5 1], 42021 7T,
@ ZL (%) MAE - PN QREEMETIN) (BT ), FIERERE, Bt 2012 4E17, 25 151—152 Ti,
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AT, BTSN IE S R AT R T A2 RS S, RIS R R R E NI B, HE
12 N 52 1) 48 A R A 8908 2 ) e SR ARAE A 0 2 7Rz N5 R SR DR s B B 8 L o
g F A I A2 AR, D i AP 1 52 ) s g AR L L 2 a6 A 3 S XU 45 K 1 Bt
TRMARIEE NS 24Tz Ao WATSCIR 2R BIMCO GENCOA 2022 (c) T (f) A9 RHLE K
A, HlEEHOS TRARFRARTHEDIE, WRASSERESRIME, AR HEGR,

Zi b, EBRT A R R AR DX B 73 BRI, AN AL HRE S 1L RE % 1
i B [R) 55 0975 S B FUEAT 5EAE, 4k IO 2 5F il 8 = B & R B AT AN RE U, b fE
WG AR 22 T BRSNS 5 iff e M RN e 52 5 R BRICR:

(=) B A R 5 BT 48 69 By FRbE

JEHEHRE EOR T 5 Ry B9 AT S 2 BN, LUK RS2 50 RO A 217, {EAE A5 TR
PR RREECR T, TR ERME, TUHEAERE AR AU E PRy 505 sh s, 3
RUIRZS N BOR 25 P A AR MR B LR PSR IR, AR AU 7 BL I RETS A AE SR BR

TELEDFERPERRTA L, AR KU 7 B D BB A R . 7ERARIREST, #4300 2 e
558 Sy LN (1 73 i . (EAEBLSE A RISEER D, Aog s A RA R E & RSN
H, BRAPEFNATSLA KRG LI RS — R SR A 1 O A, S R AR SE 422
JEHANE AR A A S AR A T4 A0, FEMA B A SRS TS &, EPr S5 &
[7) 435 A 2497 1 AU 70 L 7 SR N A RV BRI ] RETCIA IR B S8 2R, BIAEAE “B 7 X2
PR B RS % T I BE I BERT , 2B o) A E R R . X T B E , MFZ 3R
18 A SR BR TR S I 5 | K 0 — S TRU01 4 0 S 30T ) 32 29 R A — R IR 9 . 2 i b 7 4
e UG 23 35 R 552 P A 1 T IR0 L T A UL AR I, 5 ) S 3 Al o 1 1 2058 5 AR 1 78
TR o R XU LR AR, XU R ) PR KU B AR E . R, AN 5E
FORATE AT IR . EERS S A RIXOT 2 S A TGIE R R R Hh L R S s a0 20 23 i
BB AL By AR R W ALE , B R PR L PR FFITER, AT A 2 DR BRI T o

SR B AU BIVEIIAT y, AR RERE I R ALV E M AR . FERVE R 21 b, RIS
(U > BE I BE L BAT SR BRIk . 5, MR AUTRRERRE I R], Al BB 2 52 W i R AR A4 X
RrorECIhRE, XA E RRIRTIZRISIRE ™R . K, i T 3R AR B Z R U G S LA 253K
HW, FERZEIEOT, NZHWEA AT RELEAR e NIt 2 A 75 B S B (0 SEXE R TR T 1 $ 21) — 4>
ME— LA IEBR A 58 . RIMEZE A R U © 2 5 0w B Ak R R I [l bR 57 5 4, = At
FHAR B ERENS 5 B2 & B AT Al AR TR A P A R . fEARZ B RIS, AN 2 PR KU 7 P 2%

@ BW () WHE - VYR GEELRF OIS HEa), BERERE, PE AR KSR 2012 £, 5
272 T,

@ S (3] e - K. GRERYRSRELTA), Pl - KB DU - FIRER: (RAZG¥), EXE
T, GBRRE I RA 1999 4R, 45102 BT,

@ S0 () AKHY - 53RN (RSN RAKKEGRBLRERN), BP0 - wE . DU - FHIRME S
(RAZVEY, EREER, RURAHIRFE 1999 417, 25 190 7T,

@ S0 () PIAYE - 5. L5 - Jofe: GEMAT) (B5 M), BEIERE, L AR 2010 4RhR, 5
196—197 i,

® W (3] E - sk, QR RSN EL), Bk, T EBkIE Bk 1998 4R, 5 454 T,
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e SN A S E ESUNON NG 1 R E S o I © = 6 3 i (D B2 i /A M T # S e [
R 2 ARABS: B DA 7 BT J7 S8 2 G XUOT AR AL, TR FN S5 R A2 B U5 1T 29 E 1 58 55 1 3
Wi, AEBRAERE T, 55T Al R 28 59T AR AR LR A S s

I XERESE E R FERE AT

Il P 52 55 5 [R] 24 25 AR ) 48 2% 0 ) XS 23Tl D B S5 BRLHL A 22 5 o AU Hh ) 28 2 i i e R
feo SRT, AAGEZ A 5 LB B BT RNE AR A RIS . T SOR ML A F L, 1R
FEIEIPR S 5 ) il R A O G5 il AR A9 70 BT, Ay BEASCE 2P A 2K

(—) AHZHE

FATE AU SR IE SCHE B E R AR IE S (BSHiE ) k. YA mAF & ARIEX
(SCHRIES) WESR, BRI G A RAR SAL 222 55 0 B, PRt 52 21 7 g 1E S i)
2.2 [R5 5 A T i A 3O 2 S0 A B XU 09 1 250, 32 B RAE FYA RN A PR, 4R
M, FAME E A R B T B — SRR — R, RATRERA BRI A i S A hE fRZ
[ — S/ AR 5 2, © DRI R i 3 s AT ML o J T L i VA IR i il 4k, x4 A H
53 A AR KRS (8 B LA R A A2, i A 5 HAG PR P

B, X E PR 56 ) H RS AT G R B S IE UM E H AR 525 B SERE X
—HRAFEMEZYS & RO NIER SRR TS M EE 50 #EARNE
TETE M A Sy i 3T A, USRS X B AR AR I LA, [R] i XA R BEAY P A 2547 2901
TR, Rt F LT A, ARFERALFUE R BAR, AR TR AR T3] 45 714 138 5K
PABCNIE SRS . FEUOR T4 [ R S5 B 5 5 o ANET AT I, i 0 A i ML A ol 2 0
A A AN EQR OF, A5 T BOXEas AARIMEE, 5 BN 45 MM BOR 2%
o 2N G A FE U B BN R Ak KU, MR [ SR T S ) AR A K
PR , 2R A M R N DA 3 B — 6 ] A 1 AR [ il 3 < 1 i R sk PR E OBl
1] P 52 oy 1 L T P B ) S R, B ARG o e, B ) o AR 4% S mT LA 4 B
I P 57 5 Bk e A s P o [ B 5 4 [R]  RR A O AR AN B 5 10 22 T R ROXUBR 72 & R Bl T
K, wT LI 57 5 R AE AN E Y [ B 52 5 #R 5 SR A AT BE

Z IR 7R (e 2 o3 B 1E SR RINHE RESR m 8w, A B TR A ) BT BXE Sz, FEARER RS
JRAS, 525 FARTE A 5 S © T2 el 3 XU O AR A, o0l ol 38 2% sk b ML O AN AR T
AV IR BYSUECZ AL, T2 B 2 DAL A 2312 P A T2 T AL o ) o 5 2 5 T il R 2

e

See Melvin Aron Eisenberg, “The Limits of Cognition and the Limits of Contract”, (1995) 47 Stanford Law Review 211,
pp. 225 259,

ZUVEW] . QAR AR , VLY R MG 2001 4FRR, 2 70—82 T,

() RIR - Bk CHEEREEIR), FRMESERE, WA A 2003 4ERT, 55 56 UL,

% RN/ BISNER R RIE IR, # O EE2FE) 2019 4555 9 1, 28 71 3,

See P. S. Atiyah, “Contract and Fair Exchange”, (1985) 35 University of Toronto Law Journal 1, p. 3.

ZOLVFER: (AR EBSORCEL), 8 (hihdkE) 2020 455 4 391, 55997 Ti,
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(=) REEG—4ER BB gL

RISCEL R, EBREE S ) 2 F e S ah 29 1 XU 43 BRI ] RE AR S8 &, A7 T i
oE CET o WA R RS 23 e i 2 BN B 248 B 20 NS TE B, R DL xR R Y
ORI R 2950 P 1 T A B0 P 20 TR R B . I, AP A B A T i AR,
TSI A AR . FERIBSIRILA T, XI5 4 1 50 R L Y Bk e B ) it , @ RIDXF ok 2% 2%
AR REAN IO G A A5 B A SO b, T 224 6 ) 30) A 0 S R R AT o e 8 2 sk A A B 7 224 [l
FIFFHG AT F X, L6 F I8 S NGB IC . FEARSE S iU LA K ) v+ 3 1
A, IR A KA ST AR AR T XA 2 35 A28 5 Fl g i e AR &

AR AR ST A B U R i LT PA TR N SE PRAR, , 3 SR il R A sk 1) PN 25 10 >4 B
HWe A THEREDAL S G B, AP AEFEXT LA AE AR A R A 222K, an B¢
PR DT 45K ® R A S G Pk B X X 2 Sk (R e b R85 ™A%, WA 38 R e 5 R 45 P 20 I R A

TIRCRIHETHE, AN B S o S I Be X T anfar i e 2 Sk i & L4 i T AT RS Y
il fE—ElE LR A RS S, SIrgd R AF0h SRSl (would expose) i
NEZBNHFET X —HFER & SO E T4 ST H EZRANEE &K (Teare) f5HY, X724
o PR R R ke i e LRI R, R a5t RIS SGE S M B TR 3C, QR8I i i H
H—JG R AE IR A SR, MU ST e fl” HZ B, I8 A DRB A ml A i SAY
R D HEINN, F5 “would expose” YT L JE—ANE A, FLIEHA PREME MR IZ K
456 BT SUE R — BRI G — N IR & SO 4 S, BEIEHE— D R TS
A EIERCR, RIS B B0IF AR AT BRI ZOK T 24 SR 2RI 2ol PR 6 A 52 21 1 %
I, DR BRI TEAT s SRR AN A RSO RIG I, DR AU T AT AR 4 O PRI
o WEWN, TEATFHRIEEE ILARBE T, R shmA By migod A thid 2 A ] LU
PR FIUZ —F o W (A R 2O BB A G IR TR T RS ER R R
YRR T IR E R 2 B 2 B AL i, (SRR AS BN S8 A b e 55 T W] H R 52 81

BN 3 B X R HP 04 1 3R A5 3 A 5 A AT A TR 1R T AT, 0 U 56 T3l 4%
FACE RN B R Z AR B, X E R AE SR B —E S H M E, 2019 4F 49 BE AR RE
15 FHIIE SO AT 20 23 58 0 T 1) — 173 O 50 R v 35 A S B S A 4T TP Morgan A5 55 5 AT 1 1 48 45 3K . © TP
Morgan 7E 7 2 WU SR I 2 0266 5 8 B G [RIAR I 4 B A AR Omnia 7E 5247 4 3 00 1 BB 42 58 1
17T ELIZ AR AT B8 A RURI S SR BT AT, T8 38 16 ORI W0 1 % 0 98 L, DAL 0 4 4 58 45 £ F IE 3K
T5 D N S B A T R IR A ARy, I AR 45 DR 5 R 0 R H AN P IS

(F) R - seR: CHRFREPRNB R, /NP, # CEIRTIFE) 2020 4£45 3 101, 45107 11,

SO (TYIrEREsR), R R A R 1996 4RI, 5F 225 BT,

Z A R CEBRESFHERRN . S G 291:), hEBE R AL 1998 4ERT, 45 362 T,

See Mamancochet Mining Lid v. Aegis Managing Agency Lid & Ors, [2018 ] EWHC 2643 ( Comm) , paras. 41 —50.

See Mamancochet Mining Ltd v. Aegis Managing Agency Lid & Ors, [2018] EWHC 2643 (Comm) , paras. 76 —78.
TR E . A SR T 32 9 I o v A RN vk 24 TR L At O 2 32 B AT AT 5& BRI (subject to any applicable
restriction) AYEIZE, LM AHAECAS A, 0 TP Morgan R7RFATA AR BEAT RN B4E

See Kuvera Resources Pte Ltd v. JPMorgan Chase Bank, NA, [2022] SGHC 213, paras. 6 —24.
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F L HE IR SRR A AR AT BAT I SR, B vk Bt b VR E 4 B T e A B 1
B JP Morgan JCAUHE L7 50 b8 v A B A s FE 46 AR @ BRI, TERBRTL S, ZffiiAny
AN TSR BB S IIER B e iR EL B 2 CESEITGER SE Y 2 A, AT
ST AR A FIRBEAROASUR] AN AAE JEA T [R5 T AR ROAR A B0 026 | /b sl S
R o AT, e B LR E X T AR5 Rl B 22 B B8 06 R A T A Tk B SR AH S
MAE , ARSI AT 5 (5 P A B A RL F A o ORI — A8 IR AR e 3k hid ] R 2%
TS B BN, ER]REXT HIR R RIS IF = E—E M, XAHSCOUR 25 & FH g A 5
e Wiz A PORIAA 148 1.

WNFATIR, SISO G F AL TS | AW oE . WP IE XYM R,
REGLS I IO, AR AT IE SRR IR R N AR IERTE. D HeTe, BAMLTNE
MR NEE SRS EMZR, BRI AR T LATE5.© BOnT, 2Bt 5224 2 1 P A i
A, BRI TIRGM AT G IEM.© (REEIG R GBI Rl mR) 55 1 4060, ARER
TEXS 6 Rl S A TR REIN I 24 45 5 5 Rl RO PR BT H /Y, S5 40 207 5 25 D 3R sl 2Rk my & o
ISR, X5 R A3 PIRR LB Ale, ATRERZIRIZ ARSI, N RIEBE N e BT M T iz 4k
ATRIIfRE . IXSCHMAIL TR HRAT R AR S 58 5 W REA SN @ R, 0 3 A% ) [ e 52
GG RSy, I BE e R W H B AR R B I, D AER 5 5 B A ] 21 S hi 5
FABITORAE R, RGBT 5, AEIA R TR A B & TR R

(2) 2Nk B @——b& 22 A Fo AR FLIT o Fo ) 305

T AR A [ Bl XS NS MAR I H  28 50 Sl S 2 AR B RE R, A% R ORI IX 4 Y
BRI I LA BEIBT A ik S 1 T A A A& T, nBREE (B2 = B S ik kA ad H 64 2% 1))
CRCHpr R ml) ) RHMH R © R2 W QN 56 =& A H A AN B R ACUFAT 3 RS ) © 45
FEWH G T R ANRICRIERAME SR CFICRiR CrAMEGI#EE)) A (BB E %
HESHRIEA S BANE ML) CRICFR CBHBINE) ) o BUHIAA SR EESY b E LR FLIBE 7%
WA EENA . BHWREEE—BOE, A E A X R ARREAATRRIN . A7, E5F
A RANEEA SR . Rl S, ISR R RERI A XA E Bk A S R i R R sy,

@ See Kuvera Resources Pte Ltd v. JPMorgan Chase Bank, NA, [2022] SGHC 213, paras. 100 —119.

@  LURETIAT JP Morgan $238 (1) JCHTAN Omnia S FR FTA AR BRI E SR A UESE . Omnia S2FR 1 I RUR W SR BT
M T — RS SR & E B B 2 W\ 5], See Kuvera Resources Pte Lid v. JPMorgan Chase Bank, NA, [2023]
SGCA 28, paras. 58 - 68.

See Kuvera Resources Pte Ltd v. JPMorgan Chase Bank, NA, [2023] SGCA 28, para. 70.

Z PR E R . CRBEPETY, B MR 2002 4ERR, 55 127 L,

SR . (RAYB M 5ERARARMER), H (7 BEFRE) 2002 457 12 4], 552 7,

S FERD%: (FAEIE LB A —— P RAUBORE & M R TR , 0 CUARIEZ:) 2005 4E55 6 1, 45 83 T,
ST, AP ((RBH) A F4E N RAME R S0, 8 QE%¥E) 2024 4255 1 #1, 58 4156 TL,
Council Regulation (EU) No 2271/96 of 22 November 1996 protecting against the effects of the extra — territorial application of

® 06066

legislation adopted by a third country, and actions based thereon or resulting therefrom, hitps: //eur — lex. europa. eu/legal —
content/ EN/TXT/? uri = CELEX% 3A31996R2271.

© VYxas Ilpesunenra Poccuiickoit ®emepaumu or 03.05.2022 r. No 252 « O mnpuMeHeHHWM OTBETHBIX CIEIUATIbHBIX
9KOHOMMYECKHX MeP B CBSI3H C HENPY)KECTBEHHBIMU IEHCTBUSMU HEKOTOPBIX MHOCTPAHHBIX TOCYZAPCTB M MEKAYHAPOJHBIX
opranusauuit» , http: //www. kremlin. ru/acts/bank/47802.
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SH R L) X SEL DR AR ) S 1) g R AR ] T B X i 3R A i B v Mk e A 5 i

DARRYH 2 Be A w) i S e b o (BT 25 911)  AH 5 2% SCRY A e 91, e AP B A R AR A T e e ]
5% (Bank Melli Iran v. Telekom Deutschland GmbH) w7, #4515 [ i {5 K] 3 1K &2 X B B4 il 3%
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On the Allocation of Risks under Sanctions Clauses

in International Trade Contracts and Legal Regulation
Nan Di

Abstract; The inclusion of sanctions clauses in contracts has become an important trend in the development of
international trade contracts today. Economic sanctions constitute a specific risk in the performance of
international trade contracts and the sanctions clause is a risk allocation scheme determined by the parties
through the exercise of private autonomy. From the perspective of normative theory, sanctions clauses are risk
allocation rules with normative rationality, which are mainly presented in two forms in current international
trade practice: one is to concretize the obligation of “not subject to any sanctions” into a contractual obligation
with guarantees; the other form is the exemption of the obligation to perform the obligation. From the
perspective of law and economics, sanctions clauses have the advantages of increasing transaction certainty and
improving transaction efficiency. But at the same time, limited rationality brings limitations to the risk
allocation function of sanctions clauses. In the pursuit of substantive justice of contracts, safeguarding national
interests and the certainty of international trade order, sanctions clauses in international trade contracts should
be regulated. At the level of private law, we should make full use of contracts interpretation methods to
compensate for the limitations of sanctions clauses, clarify the dimensions of contract interpretation, reasonably
optimize risk allocation rules, and achieve fair and reasonable distribution of economic sanctions risks among
the parties. At the level of public law, the adjudication body should carefully judge the regulatory benefits of
the different sanctions laws to which the sanctions provisions are subject on a case-by-case basis. At the same
time, to avoid excessive interference with commercial freedom, it is not advisable to interpret the mandatory
effect of domestic anti-foreign sanctions laws expansively.

Keywords: FEconomic Sanctions, Sanctions Clauses, Risk Allocation, Legal Regulation, Freedom
of Contract
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