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HRERRIC K D i ORATIEGHE

I Pacific Basin IHX Ltd. v Bulkhandling Handymax AS
("TRITON LARK”)  QBD(Com Ct) 2011411 A 8 H¥lk

("TRITON LARK”)  QBD(Com Ct) 201241 H 25 H ¥k

(EREDHE)
A TRITON LARK 1% NYPE form TEEEM S, EMRZREIZIT Conwartime

1993 B3FRE STV,

2008 & 11 AW, BHREEIANVIATINLALX, TS UBERATTFEETO
Potash FEMIME & ARRIZHER Lz,

METEBROFERPE DD EVWIEHBATATX, 7T UVERBOMBAZIELG L, A%
ERIERE CHES Y, T0), US$462,221 OHEME ANFEAE LTz,

EMRE L. METEZERA CAREMIEIE L E T oz LBV, HENE A
ITHREAETH D EFELL,

Z Dy FIIMEICAFE S L, M TIETEE Conwartime 1993 D TEDEIR 3G AU 72

277,

“(1) For the purpose of this Clause, the words:

(b) “War Risks’ shall include any ... acts of piracy ... which, in the
reasonable judgment of the Master and/or the Owners,_may be

dangerous or are likely to be or to become dangerous to the Vessel,

her cargo, crew or other persons on board the Vessel. (5725



(2) The Vessel ... shall not be ordered to ... any ... place ... where it
appears that the Vessel, her cargo, crew or other persons on board the
Vessel, in the reasonable judgment of the Master and/or the Owners,

may be, or are likely to be, exposed to War Risks. (&)

(8) If in compliance with any of the provisions of sub-clauses (2) to (7)
of this Clause anything is done or not done, such shall not be deemed a
deviation, but shall be considered as due fulfillment of this Charter

Party.”

(Th#EE)
1. P TOFHET, 77 U EBEZBBT DMMERICNA V¥ v 7 SR AMAERIE 300 £

WC1ETHALZ LITITEWNT o T,

2. fFF AL, AREIX, Conwartime 1993 (2L Y A= X7 5 LR H T OHME & 1E#E
TOMEFIN DD LHE LT, MEITELRFERICESE, BHECRMLEZET, 7
TUBIIIEROER RN S D L ORLREREH L, LHBShZ, #iE
(IR 2 2 = IR H THIE S ¥ 5EBITR < (RE7%R 5 X Conwartime 1993 T
BEUOATWDINDG) | £z, AENZRERNES T Gibraltar THOEB L2
W (e s ZRIEEBNICEENTROLLD) EHRESNEL, ZORKE, BEY
% F DI deviation TIXZ2V L38O B, ffTEIT US$462,221 Z23ER$ 252 &

MTEDLEROBNT,



3. MR IX Z DEEZ TR E L CEAHPTIC appeal L7z,

4. fEiREIE, ME AL Conwartime 1993 DFEFRIZ DWW CLL T OER EOBRY 0136 5 &
FEL,
O “may be” &\ 5 FEAIDER ?
© #itFElL reasonable judgment & L7z D7)> ?
@ sub-clause (2)IZOWVWT, MECHEENEZ DN TVDIDD, b LT Thi
E. ETETNEITET BANCEEAREEZTT ) BEVLH D02

@ EZERR OMMEIL deviation 72 D> ?

(Fflpro¥E) (1 [ER) 20114611 A 8 H
1. 2011 45 11 A 8 HDEFIDHR T, Teare HET L. Q@D 4 SIT I3 EHE I fik
N TH o7,

2. FROITONWT, HFEL, FERED, HHENIAEDHIW reasonable 7 & H
PIZONWTEBELTVWARY, | W) EREEZETZ, HFEIIEIZ, Conwartime
1993 @ sub-clause 2Q)IFAREICFHEEEZE X TWT, MEOHMERIZENTH
0. % OH|HIX reasonable TH D LHE LT, MEDNETOREEITLRD T2
HEEST, £DZ LITL Y MEDHIED BEIRIIZ unreasonable (2722 4 D Tl
RNT & B EITEBAREIC L,

() iR, MATHESZRO AN, BRI MEOME? D OFEHR, 2008
# 11 A 11 H~17 H® piracy report 72 &% AF L7223, convoy IZ join §
% T &R security personnel T I WD T LIZOWTIIREIET, £z,
BB INTEROKFHSITbIThRrol, LML, hEAZ, ED



serious risk 3% 5 & U 9 W1 reasonable T 5 & 28 7-,

3. FRE@DIZONT Y, KIZ, 77 EREOHMED Conwartime 1993 (2 L W &1k <h
2bDThiE, BLREREOMENSEEEREL 720 . deviation IZIFFEY Ligw

EHEr Sz,

4. FHFTOHORRKOERITERO, AL

“may be, or are likely to be” exposed to war risks

EWSFBERDFIR TH o T,

H#EIL, “may be” &”are likely to be”iX 2 FEEHDORE DR 5 EARM (possibility
or probability) ZERL TWVDHDTIEARL, BE—DREDERM (possibility) %
BEHRLTWDDTH- T, "or’iX that is” L FEAHEHEZ HX& T, DY, may be,
thatis, likely to be &L FIP_E b D TH D LR L7z,

sub-clause (2) DICARDAFIR & LT, HZFIZL, likely to be ITVEIBATAICS b S5 fE
S TRMICHEZ D 25722 &) (real likelihood) » FEETHD & AER L7, #
FEIZL D L, "real likelihood"d#&IL, an event that is more likely than not to
happen (HOHRFEPE IV Z 72T L) THD, 50%LL T OREFETHE & 5 HIK
# (an event which has a less than an even chance of happening) H& £#5, L
L. H/2 5 A6 (bare possibility) (T8 £ 72V, E4Lid"real danger" & >

"serious possibility" & 73 FATHRWVWE D TH D,

5. fh# AL, "may be, or are likely to be” % war risks {2 & H X415 ”serious risk” 23 &

BHT IR U=, #FHPTIL, “real likelihood” & ”serious risk” & ORIZITIT & A



EEWIRWEB X 2D, AL sub-clause (2) ZfFRT 2 DICRE-> - K ML TE
AL LHESNZ, 2ERb, HENTHDHHKENEE D serious risk B3H 5
MEIDTIIRL HOERLDHRENPEE D risk BHDNE I NEEZTZNGT
&% (Instead of asking whether there was a serious chance that the vessel would
be exposed to acts of piracy, the arbitrators asked themselves whether there was a
chance that the vessel would be exposed to the risk of a serious event, namely being

exposed to acts of piracy.) .

DED | MEADNHETRE THoZIE LVWVERTI,

Whether, in the reasonable judgment of owners, there was a “real
likelihood”, in the sense of a real danger, that the vessel would be
exposed to acts of piracy.

(FREDEEAVHWTL LT, AYOMERE VI BRIZEWN T, AiRE

BATRICS DS D, BEOERMENH >7=DH)

EWH ZLThAB,

6. H| %L real likelihood” 23 - 722 & 9 INTIEEREDOME T, EHEAOEEFET
HHE LT, KMFEEZMHBENCELR LN, BEEOEFICL V) MBRICET AN,
BE, SEF50IREB L Laolc, £ CTHERIEHTIC, F—EHEOH
RCIEEERR STV 2D o 72 exposed to War Risks”, 2% U, “exposed to acts of

piracy” DEPRDOER KD 7=,

(BHIFroHE)  2EHE) 20124£1 H 25 H



1. 2B B OFE CHEE OFRMITHEN 1[5 B OHR TH~T:,

Exposure to acts of piracy means that the vessel is subject to the risk of

piracy or is laid open to the danger of piracy.

DIERITET Lz, EREIL. ZOXEITRBIEIRITAICERICER LD &
Ho, HEICEVEBEZ T2 (RRLZbDbET) 2BWTLEFELL,
FE7o. EMEIL. exposed I, exposed to radiation (BHTREIZE b ENiz) &)
ENGERILEWRAE L ER L, MER. THITHEICHERARIC expose 11D Z
LEEWT D EERLIL

2. H|FI exposed to War Risks & /3 dangerous & WO REZRLTNEHDTH S &
HAR Lz, HIBZENIE, TOL 5 RV EOFEEZEFEMICR L SITERIC
HTS2EKRT, ZNREEFOERLTWDHLZATHD, o T, BHE DI
IR L, EPIREIC L > THAN D NS ERIT, BEITRICL > TE0%
FIRERTH D &) BERIZEW T, ARANEHITAICE b &5 real likelihood

DHDIMEIMENIZETHD,

Therefore, the question to be addressed by an owner or a master, when
ordered to go to a place, was whether there is a real likelihood that the
vessel will be exposed to acts of piracy in the sense that the place will be

dangerous on account of acts of piracy.

3. {2 dangerous TH DML, FEEHOEEREDOHBETH D, HIFIXZDHEIZ,

ENLESR (LboBEOER, b, REOHEIXEBERIEZ 2 RiAAR



(likelihood)) EERIZER (b L., THNEXHE. AMSCEMEBICENIZED
HRRMEREBTZOTH) OWMFEERTRETHD Lk, ZOHEHBMTEER
HICEA LT, HEIX, MEX. RE0REMHEEE LT, 75 VBN AR
TRITON LARK (Z & - THBBAT A DERARLIZH D E 5 R EMEINTH B,
EHIR LIz, L L, ZOBEMPEET B00E £ 5 P AN FEUC -5\ TH|
Bro~&Z DT, REEHRICELRELE,

(m A1)

1. Conwartime 1993 OfEIR & LT, 75 v EBRHEOHEZES T A7-DI121. =i,

There is a real likelihood that the area will be dangerous for the vessel

THDOILERRATREZLITRD,
23 dangerous 2%, %O risk DREE L BRMOT G 2EE L T sh 5, Ef
IS ED X S REFREZER LT, ZLESNIMEAHETT2O0EE L2V,

2. BV RUARELPLOBHRICINIT, Kil, ZLRISNMEEORRIE S,
HENIIFE, MEOERERDLELI THD, HIbH, YROFEREKICHET S
&L MEOHATHERITEY Th oz & O S hi,

3. LML, rY RUAELEDaAL e LTIE, ZOHRITBIEDREERDHE D 5
EFBVIZSNTHAHI LD ThHD, lab, TOLRE, BED L S 225
MRPNE L LV ERD 2T BTH D, Armed Guards b 7217 1UIE convoy system b

WESTENY ThoTz, L, 4. FROFHENEEHE, MEOMITHERIX



ZRBR EBOONDFREERH D EDZ L THD,

4. ZOFREHIETL, BHPTORIRHERCI o R IEERHEE AV CEEREET->TE
D EMREPHEERAFTICHEER L TH, leave to appeal IZIFBO LNRNTHA H &
WHZETHD,



II. Taokas Navigation SA v. Komrowski Bulk Shipping KG and others

(“The Paiwan Wisdom”) QBD(Com Ct) 201247 A 11 ¥k

(FROHE)

1. AT E-ERE - BHERE B4 EhE CESER S h = >0 EHHEMENIX
NYPE 93 T, back to back Th o7z, 4 AT 2010 43 A 25 HITHERE S,
AL 2010 £ 4 A 22 H, BHAE R v 7 T deliver &7z, (EMBIRIIL 11~13 » AT
bolz, 2010 £ 4 A 23 H., {EMEITAMIC Taiwan TD cement clinker DEFES
&, Kenya @ Mombasa F TOMEZHER L7, #EiLx C/P LD Conwartime

2004 DEEEICESE, ZOHMEEES LT,

C/P DEEELEHIIUTO LB TH D,

“Clause 5 Trading Limits

The Vessel shall be employed in such lawful trades between safe ports

and safe places within (See Clause 50).

Clause 50 Trading limits/exclusions

Vessel always to trade within IWL, Charterers” option breach of IWL
subject to Owners” underwriters approval and invoice ... excluding:
... Hritrea, Ethiopia ... Somalia ... Passing Gulf of Aden always

allowed with H&M insurance authorization.

Clause 94 ... CONWARTIME 2004




(b) The Vessel, unless the written Consent of the Owners be first
obtained, shall not be ordered to or required to continue to or through,
any port, place, area or zone (whether of land or sea), or any waterway
or canal, where it appears that the Vessel, her cargo, crew or other
persons on board the Vessel, in the reasonable judgement of the Master
and/or the Owners, may be, or are likely to be, exposed to War Risks,

[defined as including acts of piracy] ...

2. MRED Kenya ~DOHIMEERZ G Lo MHE, 1 NEOEBOIEENILIETL VEL
{TpoTWT, TOHBERSHFEGRT 7 U I OWERE CILRL TV, MENH
BEESLEZEZD, BREIMBZEMLRATINERSRLRY, T0d)

US$815,000 & H#& L7-, Z ® dispute IZfFERICFFES L7z,

(fhk)
1. Z O THEADNEE LT benro-ERIIX. C/P #EH &~ B
& ORNCHEIERRIMER L TV WS, #hF1E Conwartime 2004 DERIEIZ H-S\

THEMRE ORIBERZET TE 20 E 90, Thol,

2. EAIL, ZEIRICID . MEEREOCENZERTE 2 LHE L,

3. MBABPRBELEEEILUTOLEY,
(1) C/P FhfERE, MEITAMD Kenya IZEAR I D EIXB > T o7z,
(2) C/P ffhke, WEREZEFIIA » FETOERAERZFERL Tk,
(3) Gulf of Aden Z @4 5 EOERIZOVTIE, £EWEEL Convoy system DFF

FIZELVSEEIN TV,

-10 -



4. (BB IIHCHIPTIC R LT,

CHIYR)
1. PERE CIIROZADPEHEEE L L TRO b,
(a) BAEAMEIRICE b INDEDHRIAZL (real likelihood) 733 % H372\ D20 ¥t
%, MEEIEBREEIZ (in good faith) To72Z &,
(b) fEMZEFIFERE R (201043 A 25 H) 2 ofiEfE~EZHL7=H (201044 A 23

H) £ToMIC, BEAROREEIIZLL TWaroTzZ &,

2. (EAREIL, MBI ZHES T2 72012, C/P fff B LI, MEERSER L T
BRITFUX e b EEE LT, EiFE X The Product Star (No.2) (1993 ££ Court of
Appeal) FHOHPRITEKIL L7, £OFEHTIE, KO3 S>OFRAINFER S,
(1) War risks clause |13 C/P &K LB L LEHLE T, ., FEMLBICL - THF
WLRTHITR 720,

(2) War risks clause [ZFISMRE TIZRWS, D clause 1235495 Z L IfisEN
SEEE L 22T IR B 720,

(B) FREIESOWZC/P DR E L THRENMEBRAEREZTAE L RO NI HE
X, MRED C/P FEfRE B K 0 BIRERDSEEIN L2 2 & 250 L2V R Y VR =

FHELTTAZ LI TERN,
3. EIEITRDO LS ICEELE,

Clause 50 (Trading limits/Exclusions) (3%FED#Z R LTV % (Mombasa (3B

XN TWZRW) 23, IMERBREDRIENH D Z & 2 52 Gulf of Aden Z BT

-11 -



52 EIEHBICHFR LTS, Gulf of Aden BRE ZIZENPN TS LV Z &Ik,
MENEBRAREZDBRL CNDE L NI ZETHY, MERZOBKREFELZED
HZELTHD, AIb, BN LEBEARIIBEINTRY . FITRED BRI S
% DI Clause 50 IZHE L THDHETET TH- T, Kenya IR STV ew, =
T 2FE Y, MEE. Kenya ~OfiER EOBREREZHZ L b0 TH D, ik
ZRIDESL LT & EITIEH DI EDET 22 L 2RD7-0IL, EFLWEROD
bRV DIZ, ZOFBITIIHEICR CEIIHITT 2 2 L 2ERT 5 2 L2589
5 LITEEMERE R IR,

. BHIFTIE Clause 50 (ZB8T 2 EME DEEEZR DRV o7, Teare HIFEIIKRD LS

WZHPPR LTz,

(1) Kenya 7% C/P EOMATRMICE ENTWVWD Z LTV RR, LHL,
Conwartime 2004 i, MEIXMBHSERD & 2 BT~ OMELZIEGT TE 5 LHE
L TW%, Conwartime 2004 X% DfEf? C/P fifEBLUBBER LI L2 E
LT LTV RN,

(2) Clause 50 ?”Passing Gulf of Aden always allowed with H&M insurance
authorization” & V9 3B, MED Gulf of Aden ZiEBT 5 Z LICRAE LK
ZEERLTND, fEo TREBBRGEREH 5025 &\ > T Gulf of Aden D
WATEES 95 Z L1ZT& 2\, Conwartime 2004 X C/P &AL BH LA&D
W CHIRT & T, Clause 50 IZE EN TV 5 Gulf of Aden ZEiEBT 5 L1 H
HABERERNH D D)5 Conwartime 2004 12 & - THZEIX Gulf of Aden D
WATEREGT5Z LIXTER,

(3) MRED Gulf of Aden DFBIBICFE L7=DiX, ¥EE L Convoy system 23% Z 1T
FETLIN6THD, LinL, ZOEEICE-T, MEX. BIRERIID 2N

g #E <> Convoy system 237207 7 U W HFED EDE~DHATIZGRIE L7z &\

-12-



DT LTI R B2, (EARE XA Mombasa ~LEY L LR T 52 Lk
TEDLN, MEFEDOL— 2D A4 FEICBWTEBITAICSDINDH
EOERPHILX, A~ FERBE TO Mombasa {TX 2HETHZ LN TE 5,
Conwartime 2004 1, D X 9 7efEfEd C/P fFFEA LIRS, R LI L2 E

> A PN =AY AN

5. The Product Star (No.2) OHE{F:Tid, #aFEiL. UAE @ Ruwais ~DAfifT % Ruwais
BT DVEER B 2 BRE ISR Lz, %43% C/P @ War Risks clause i% C/P f#EfEHERZ
FELIEAR LY . AEROBESEMLZZ EZHBICEEL LTINS,
METRFERLENO, AREKIKRCTH D Z & 2EMD LT UAE OEIIHITT 5
CEICABELTWELRDONEDOT, HATHESE T 27201013, RIS RLEZ
L BNFET DMERH D LRI N,

FHPFTIZ, FAIXZNETICS UAE O AMEERT 572012, I UAE O#
IZHAT L Ce, F72, [ERE X Ruwais ~OFATDO =0 D war risks DORBEE
KXo TWeZ LE2RBEL. TN L V#EEDR UAE OE~MATTHZEE2FAL

TWe LB T,

6. Teare }|%%, The Product Star (No.2) FEfE & 5 & Aff Paiwan Wisdom O

MREIX, C/P ##ERFIZ Mombasa I[ZHfTT 5 Z & & FRLTCWaho7z L, EihE

7% Mombasa ffifT D72 ® war risks DERBEIZTHL D L9 KEB 720D T, The

Product Star HfF & TFEERERD LHE LIz, BB, AL, fifFED Mombasa
~ORATIC L VAT 2MBBRAEREZ TR LIZ L3S 2720, HETEZ, BihE o,
ATHEG 2RO Z LIEMENEREZ IRV, | EVWIHIEEDLHTEL,

Conwartime 2004 [3VEH/GRZ EREET 5 Z & 2RO TWD EHIR LT,

-13 -



s OEFRZ AT 2,

(mAB)

1. Triton Lark B & [A U Teare H|FEIZ L ¥R ThH D, Triton Lark CTIXHEMAERK
FET DN LRVPNEETH 72, = O CIIIERAR OEFEEIT SR ORTE
EENTVD, HRIETZFHA TS, BEIZED K S BRERZ IR AL ERR R A
RO LNIZD, BHABMNTIERY, MROFERE CENEEITFVIETRNE NS

ZETHAD,

2. REOFEENSTIIE, HFIIZYTHA I,
S1&IIAEME Clause 50 ITH o7 & 9 78, MATHAERIED wording 2OV T, A= -
EMmEM CH QICEMZ wording % drafting % 2:) 5| & 23EH4 5 ATREMED &

59,

ok

-14 -



Interclub Agreement 96 D SRIEMEDKFZN & C/P OIEIEFFNHE & DBEFR

(CHELPERBHAEND DN ?)

MH. Progress Lines S.A. v. Orient Shipping Rotterdam BV

(The “Genius Star I’) QBD (Com Ct) (Teare]) 2011411 H 28 A

(FROWE)
1. AARIIAETE Progress 2> bEME Orient IZEHEA S+, E D% Orient 2> b FHEM
% Nordana [ZFEH MR S 7z, HEHEZEAITIE Interclub Agreement 96 (ICA)73
incorporate EALTHE Y | FAL LITHNMETE 7z Centrocon Arbitration Clause 73

RESh T,
2. BETORBEIIUTOLEBY TH D,
CP
Clause 26
- all cargo claims to be settled as per NYPE Interclub Agreement 1996 - - -
(& T® cargo claims (X ICA 96 |12 LV fiEk &5, )

Clause 39(1) London arbitration

Clause 39(2)



“Any claim must be made in writing and the claimant’s arbitrator appointed
within 12 months of final discharge and where this provision is not complied
with the claim shall be deemed to be waived and absolutely barred.”
(AR BT ) 5 B B EERICAN T, BEORRL Y 12 4 A
LINIZ, EEIC &L 2FREOFEREMHEN DL B2 SN2 TR 6,

uuh

DREDET SNRWVEEI, HBEGERITBES I L RS, i

WHERS, )

Clause 39 (5)  #EHL¥LIL English law

Clause 50
+ Clause Paramount -+ deemed to be incorporated in this Charter Party.

(RI=0 F 7 a—XARKC/PIZBIENTWA LD LEARIND, )

ICA
(2) The terms of this Agreement shall apply notwithstanding anything to the
contrary in any other provision of the charterparty; in particular the
provisions of Clause (6) (time bar) shall apply notwithstanding any
provision of the charterparty or rule of law to the contrary.
(FEEOHFMIZT, TR T DERENTOBEICEDY 2 <BEA S
B BT (6 2) (REN) OBEIE. — ISR 5 NSt 0 B X O3
RZBEbY 2<EHEND, )

(6) Recovery under this Agreement by an Owner or Charterer shall be

deemed to be waived and absolutely barred unless written notification of



©)

the cargo claim has been given to the other party to the charterparty
within 24 months of the date of delivery of the cargo or the date the cargo
should have been delivered ::-. Such notification shall if possible
include details of the contract of carriage, the nature of the claim and the
amount claimed.

(FAEBICES IEIEREIT L DREZ L— L3, ERIEHDOLE
ETHOMFEHICH L, BYOSIER, XIEWPEISESNLINETH
STCAD 24 7y AUAIC, BBV —F7 L— L2 EEICL D@L
Wi, BESNIZbO L RSN, M AERD, REZ L—L#E
MOBIZIE, FTRETHIE, EERKNOFM, LBEV—=27 L—L0OWE

kOB ZRA LI LTI R B2, )

This Agreement shall be subject to English Law and Jurisdiction, unless it
is incorporated into the charterparty (or the settlement of claims in respect
of cargo under the charterparty is made subject to this Agreement), in
which case it shall be subject to the law and jurisdiction provision
governing the charterparty.

BT 7V =AY MI AT T2 NEROA 7T 2 FEHEEICH D
bOLTDH AL, AT 7 U — A2 FBMERERICERS LTV I5HE(X
FH BRI O L L TOEMICET 57 V—ABRBAET 7 ) —A v
MZ K DHE)ITIE, € DEMEFNIHE STV 2 BEBIUE R UEHIEEER

WD, )



3. FEEARE I Cargo claim % settle L, ZH 2 1 RE L7, (HEMHFE L in turn,
FNEMREICRKE L,
BEMEIMERE ISR L, £, BRFEIIMHREICK LT ICAG)ED 24 » ALLAD
claim notice 134727243, Clause 392)ICHLE LTV 2 12 7 A LN DA O BT
1To72noTz,
R EIL Clause 39(2)(Z & ¥ ERE DM FEITXT 5 cargo claim D SREMEIZFFZD TIHIR

LTWD EFERL,

(F5)
1. Cargo claim D REHEDEZNIZ-OV T, Clause 39Q2)D 12 » A & ICA(6)D 24 A & |
EHLOLREHEINDDH?
(C/P Clause 50 {Z & ¥ Hague Rules D 1 EREZNA C/PITER SN D Z & IT72 D28,

Z DERIDOFEILICA 96 D claim ([ZITBH RN Z LT DWW TIEEHEWITR o 7,)
2. ICA (9) 12XV C/P DOIEHLE L FHIEEEN ICA ITbBER SN, TD%HE C/P

Clause 39 ORI E L EH S DD ?

(T
i N 1Z Clause 39(2) D5 cargo claim OREMEICITEA 9, ICA(Q)BEA S

NDEHWLc, ZOERERRE L THETEHAIFTIC appeal % H LI Tz,

CHIZR)



1. Teare H|ZFEIIfFE N DY % X FF L, Clause 39Q2)IZ#AIC/2 69, ICA6) P EH &

o EHRLE,

2. HEIE 1990 D Mary Elle FHHR (unreported) #5E L LTEIH LTz, TDF
B TIZICA 84 IZEH LT, C/P HDIEIE Centrocon arbitrataion clause @ 3 # A DEF
B3 ICA D 24 o A ODRFZHICESRT 5 LHRENTZ, L L, ICA84IZIXICA 96 O

QEOHEIIFE L h o7,

3. ICA 96(6) & C/P FOMMDBEZHREIZ DN T, AHRBZH SN BRI DD ER D R,
RN BT,
—olk, AETHENTIE LR T, Wilford ® “Time Charter” 1ZHEN LT
% & 91z, ICAG)ITEHRLHE LR Z =D ORPHEEZHE L THnDDTIERL
claim ¢ written notification @ time limit Z3E L CW 57217 20T, #FFa ()
DEZhIT ICAB) L IFBIBETH DL WVWIEZFT TH D, 1> T, Clause 39(2) &
ICA)IZFERT, THOEET BEREM - S2VRY | FHRAETRERT 2
EHREIXEELE,
t 9 — DI TREME R EIR LR T, ICAQIXICAG) L F/ET S C/PH DA
TORDHREICEAIND VD DT, Teare HIFILZ O RMEHA Lz, HFEIT
ICA(6)b Clause 392) bEEZNZOWTHE L THY (FREDERIZHED RITHIL

claim /% time bar £ 72> CLE ) . Clause 39(2)IL ICA(6) L F/ET D, LB~ 7z,

4. ZOHPNE 2 B EBRFEIL, ERE D ICAG)IZHEV 24 » A LINIC notice % fift
FIZH T & | Englishlaw E®D C/P claim @ 6 FORENZ I D Ziinb & HIZ 4 FLL
PICFRAZIE Z HIEECIE 2 b R0 nS Z L Th b, MEALERALEZDOR

FRITEBER T W\ o7z A claim notice 2372 S5 L BEITFTFA DR L ALEL LD



ThAHY, LA, 12 7y AURNITHEREZEZ S RITHIERLRNW—FT, Thhb
FIZ 12 » A claim notice 28 T& 5 & W9 R D 5 28 uncommercial Th 2, 24 7
A OB HE SN TV HBEHIL, cargo claim ORI TH D 1EKBHTH, &5
TR BEE T IMERENOHEFFICRET IR 252520 b0 TH D,
| 1X reasonable man T&H#LiE ICA(2)IE. Clause 39(2)23% - T ICA(6) 3 A &

ND LIRS D TH A D LR~z

5. 7z, H|FL. C/P Clause 50 T incorporate 4L TV % Hague Rules ® 1 FFZh

ICA (6) LFJET 5 LR LI,

(A k)

1. ICA 96 DEFZNIRE DEEFRIZ DWW T D clear ¥ CTHY . EETHLEEDN A,

2. A C/P O¥E#LIEIL English law 72D T, C/P claim OFRENHAM 6 258 FH i,
24 - ALINIT claim notice 2372 SV TWIUE, ZDH% X HIZ 4 FF[H, FEEHIEE DN
BT, 720WTWOHE, €0 4 EOMIITRRIERPSNDTHA 5, RITHRR

TERPOTEBEE, YEEDEETRYLEREZ TS bARETH D,

3. C/P OIEHEDR BARIEDZEILE 572502
BAEE, EHEMRZOCESERENOBETICTTSE UL, IO HEMRE
2%t %) cargo claim O REHEDREZNIITED 2
A7 C/P Clause 50 @ X 9 |Z Paramount Clause 73 C/PIZHE STV A EAIL.
1 FRNOFTREMEDS & 5 43, ICA 96 73 incorporate STV 5B ATX, 01T ¥ ICA 96

BEETLTHS D,



7. BE 765 RITITMEDMEME T LEEIL 1 EORMTHEKT 5L WO
ELdH 27, FOREITEMEMENITER ST (F0 X 5 IZHET L B A
HESFTOMER G HD) . WTHIZLTH ICA (6)EFETHDT, TOHED
BHGLRNA D, R, BEO—RREHTHD 5 EXREAIND LMRTRETH
59, €O THIXICA(G)IZ XV 24 - HLIWIZ notice of claim # H L THITIX, £
2D E B 3 FEMITFENIC DRI & L7 | English law & RIEROZ Y 7o fE R
BELND, bodlb, TORITHBNC L - THESNHBICIER2NWOT, B8

RELTH 1 ERERATARICEIIERZTTIRETHA I,

Uk



B/L _E® Retla Clause D& %4

Breffka & Hehnke GmbH & Co KG and others v.
Navire Shipping Co., Ltd. and others

(The “SAGA EXPLORER”) QBD (Com Ct) (Simon]) 20124 11 A 7 B ¥z

(EROME)
1. BARTEE ALY VT, BRAT UV VA BT TR a, Nry——[E}
D steel pipes ZF&#k L 7=, B/L I% US General Paramount Clause |Z & ¥ US COGSA

% incorporate LT\ 2, B/LIE, E£72, RO L) RBEOXLEEEHA TV,

“SHIPPED in apparent good order and condition”

S BT, B/LIZIFKR®D & 9 72 Retla clause 23F0&E, S 41TV iz,

“If the goods as described by the Merchant are iron, steel [or] metal...,
the phrase “apparent good order and condition” set out in the preceding
paragraph does not mean the Goods were received... free of visible rust
or moisture... If the Merchant so requests, a substitute Bill of Lading
will be issued omitting this definition and setting forth any notations
which may appear on the mate’s or tally clerk’s receipt.”

FER O O%EE. ML ERGRREE L3, EEAPEMZZT

Bofzb &z, EMIBER TE H2EHECCERAD o7z Z L EEWKR L



W, MEOEFERHIUIA—Y « LY —hRFV— 7 TF—2 « Li—

FNOY~—272ZTDFEFEL LI B/L 25772, )

2. HHHE TIT Oz survey I KV | Z D steel pipes 1213 rust staining °F i DEE{LH3
R b, surveyor 13 16 HIZ &5 “Damage/Exception Prior to Loading” & B9~ 5%
UA b% report (CF#E L7z, & DHIZIL, steel pipes #°. “partly rust
stained”, ”"wetted before shipment by rain and partly rust stained and slightly
scratched on surface”, ”Wetted before shipment by rain and partly rust stained in
white oxidation on surface”72 & &V 5 & B o7z, £ LT surveyor I&, T HD
descriptions % mate’s receipt & B/LIZBAFE T % Z & & recommend L TV o, £ 7z,
frRid cargo D Z D & 5 IRREEFRFH L CTU e,

Mate’s receipt {Z % Retla clause 2352# S 41TV T,

“Condition of Cargo as per Survey Report”

EEPN TV, EFE cargo notations 1& B/L IZIFREH Iz o 72,

3. X AL shipper @ request (2L Y, shipper 225 ® LOI 31T L 5| & 212 Retla

Clause 23 FLE STV 5 clean B/L %17 L 7o, HEEIZ BT, EMITHEY O rust

damage 23F R S 41, cargo interests |3F DEFREE & 5RO TEEANTK LIFAZ 1

gLz,

(&)



1. Retla clause (7 A U U OHIFITEDHEENRTRD Hiviz (Tokio Marine & Fire
Insurance v. Retla Shipping, 1970 455 A 20 H. 9th Circuit $|#%) , Steel cargo %
FEEIFIC rust © wet B3RO LN TH, 2D Retla clause (2 LV, EXENIFEEE R
o Ll sz,

2. A1 Retla clause (ZB89 % English court D TOHE T, Z D clause 7% under

English law THZh E 9 D303 fRE &7z,

(HIZR)

1. USCOGSA3@) ()T & V| MRIZEW &AM ICFERL . shipper DEKIZ X Y shipper
2%t L. “apparent order and condition of the goods” % FC# L 72 B/ L% shipper|Z5&
TLRTNERL 2, MEIZXZEDIZOHIT, % Dcargo Dapparent order and
conditiontZ DN TR A f.72 % £ D" honest and reasonable, non-expert view” % B/L
(SRR LR IR By,

MRE®D B/L 1%, Cargo was shipped in apparent good order and condition & 52k
SNTWVD, b L, Retlaclause 37221 #LE, £ DOFLESMENRIZEEDOED DR

B EEICRTEEL L TEPASATVD Z LITRD,

2. Tokio Marine v. Retla FEFTT A U U O FHHIFTIX apparent good order and
conditions & Rust clause DEIfRZ IR L7221 1T b 2072, EOEHTIIEY
(2 rust & wetness 23fF1E L. mate’s receipts 21X, “heavy rusty”. “white
rusty”., “rusty”. “heavy flaky rust’. “wet before loading” 72 & DFEE A HoTc, 7

AU 7 DFEHFTE, RO X HITBETND,



“ThH? B/L ZHERICEHE ”good order and condition” &\ 9

BEAJIX. iron, steel or metal products IZB53 % rust clause IZ LV, ZD

T

BHRAHRShTWAZ Liths, 7

3. T TEHAHIRINTND Z &) DWTTHIC B ERITRV, LarL, TOHIR
DBEDDERN DN DONT DT X Y ) OFEHFTOfERITRFORMP D 5, B/L EO
rust clause [IRFORKILFTENNTND Z L, KN, mate’s receipts ® notations
% BRI ZFLEL L7 substitute B/ L % Z3Rk 7% B H 72 #5143 shipper (2 5 = & 2 HEH
(2. T AU I OBHFNL, EMEEBEADZITE -2 & ZIZEPIT rust X moisture
TR oo &) BRI R RN EEAD L2 Z i3 e b Ll Lz, A4
T, #%&IX, English law THZD7T A U I OHBIZ follow L T Retla clause
{3 minor” <" superficial” 72 rust 71T IZHIR SN D N&E TIERWEER L, L L,

ZTD X RERITBD IRV,

4. Retla clause I, FEMRFFD steel cargo DAMEIZOWT, £D L H 72 B/L EDOFERIC
LV TR MEERT D2 ONZERMICHREICT 2 b0 LRI ThIER 5
200 EITEW D good order and condition DFER EFET D L ) RN SN D
NETERY, TR, ED XK D7 steel cargo IZHENDH EE X HND rust X
moisture, HIG, RKDIREICI WV EHRTHRE LOBLEZRTHEDLEEZ HE
T %, good order and condition DFIF+ & L TFE® 15" visible rust or moisture”
FEMCENDEET D LD TERVWRE LOABOLEZTT LD L EbRiThIL

AJSY AN

5. Tokio Marine @7 A U 1 O¥FIDOHEIRIL Relta clause 1L ED X 9 ERBREED

rust bETHFENDEWVI D TH DN, DX 5 BRERIIFEREFD steel cargo D



good order and condition DFERDEREZETENEDL D THD, 7 A U I DHR
TZDOX S REBIOMEIZOWTEMBL WD EBbid, TOHROEBAMITO
—2l%, Rust clause I¥, [shipper X\ > T% mate’s receipts ([ZFRE DB 5 EH D
EDIREZ B D substitute B/L DFITEZERTE L] . LHELTWSLZ L%
HIF DM, shipper 73 mate’s receipts  notation Z ¥t % B/L OFITEERT S
CERBRRITITEEAEBZ LN, KEERZI THDLLOIT, ©LAYTH

59,

6. survey report & mate’s receipts |Z1& cargo DFMEL L IREEDNIE L < FEE STV 23,
B/L IZIZENHIEL K RSN o7z, FERUC JHTEEANT, TANEETR
W EERMDRRDL, X, EEO B/LEBEXADREOREHEZFBEIT L2 THAI Z &N
Do TR S clean B/L ZFITLTCWTC, ZHITEBOFRRICE YT D, EE
AT Z Lid, BHDIMEIZ-OV T honest and reasonable non-expert view %
KA LT bDTIEZR <, shipper DEFFICELD, 2D X 57 B/L 2EHTHE=F

DBV TREIRAY R B/L BARIT SN2 H D TH 5,

7. cargo interests DI EREFHE R ERET 5,

(m A B)

1. Retla clause DFERIEDRI 2 4]0 T & 22 LIZ R EHHITH 2.,

2. T AV A DEFNL, BREED rust DERENED LI 72 b D TH-> T, Retla clause

WX VEXANOEEITARBEIND LR L2, ZOHFNIENZHARICEE LT



3. Retla clause DHERIMEDFRD LD DIE, BAZRIREE TR T steel cargo IZFAET D
M _E® minor 72 rust <° moisture DA TH V. F 9 ThivX., X Retla clause

2372 < Th 6% COGSA @ inherent vice of cargo THEINDIREZHDTH A 9,

4. Z OHPIT Retla clause (12OW T, TELWBRZ5R LTV 5 & Bbh 528, HEfLED
English law D&, ZOHRBHIZL L, Retla clause (Z &> THRESNLD Z &I
RNEE 2 HRET, 4% Shipper 75 LOI DFEAT & Bl & 21 clean B/L D3AT
ZERINTS, ZHITE T D& TIERY, Under English law TiL, EiAHEE
WCRTHZEZ2HD 72035 LOI & 5] & & 212 clean B/L % %47 L7234 .B/L holder
IZXf L Cld clean B/L EBY OEFEEZEDINDZ &I HAA. D LOI BEN
B L 72> TLFE, shipper IZxF L THERERFRE T2 en8TER{ARZoTL
% 9, Shipper 7 5Z 0 & 5 RERBH - AL, ZOHRERLT, BEES L
RIFNER N EBbid, TAUBETYH, 20X 57 LOL ITES) &S

Do

5. YEHLIEDS B ARYE DA 1X, Retla clause DB ZEB RIIARGEFIOZE X FERL LS
S TRV, LOI DFEZEIZ DOV TIX English law & B2 0 | FEE 21X AF BB
ERITRDIBRWR D BR LR T 5 ONREIRTH D, 6> T, B/L IZ Retla clasue
ZHE L. LOI % 7B - T clean B/L #3179 5% 41%. B/L & LOI D¥EHLES
EHLHLHAREIZLTEBIRETHD, AL, HZh &V O BROERE EHHFTHX
B0 namETIIR, b L, 20 L) REENEREH cCHEFONZSEE

X A XU R EFEROHETR 2SN D FREELH 5,

ok



KRB X BT B ORI IO
A E DO EARE I R4 D A E B O FER 2588 7= =1

Petroleo Brasileiro SA v. EXN.K. Kos Limited

(“The KOS”) Supreme Court  20124E5 A 2 H¥k

KL, ARRDMEMBI AW BB ICEENICE S BT bNed L1, MENLERE
(XS D AR OFER 2 RO e EE RS EBHFTOBEHE R R TH 5, Z OHRD
ZDFRIZONTOREFHFTOFD TOHBETH 5,

B EBIIEMRE OBBBAMR LT > T 2B ORMRERIC X 21EERE L . O/

IZTHE S 37~ bunker ROFEE 23R D77,

(FROBE)

1. AL 36 » Al (X A~AF 215 B, BREA T av) EHERS L, C/P
IZ Shelltime 3 T, #Z¥ERY72 withdrawal clause 2 & A TV 2, BIH. {EHVEIHSHIR
IZXFh DR NEE (R TIE monthly in advance) MAEIIAMEZFIEH T2 2 &
WTE D, LML, BFELEN, VWhWYD anti-technicality clause (58T H#ZAT

ET2ENZ, ZDE D notice Z#ERT HELIA) ITHEINTWVRNSTZ,

2. MR 2006 4 7 AICIERRDIBRRE S du, 2008 4 6 A | AREIXEMBIRIAN BRI
Mz Bl & BT 7 (HEF market rate 1T ED rate LV EETH o) . BIEHT
BE, AMILEMRE DR T 7 YD Angra dos Reis HCTHEMFTHY, T TIC
bunker & EMO—HEREH L CLE > T\, BEEFMB T, BBEAER OO ORI
MR SNIZBRRITKE D o 1o, BREBIZ, BREIZ. —EBATZEYMZHET L,
b LIEMRE P ENS DS E BT OB EZZ T T IR L& a5 L



TWER b, AROEMIZ 1 A THEALZIT T Tho7-, LrL., EEIZIX 2.64 AN
MY | HREILE DO D market rate |Z K D IEMEH 41 5 F/L L bunker {4574 77 KoV

ZEMEICFE R L,

. REDOFEROBRIIT 4 >H o 7=,

(1) C/P Clause 13 (employment and indemnity clause)
“The Master shall be under the orders and directions of the charterers- - -
the charterers hereby indemnify owners against all consequences or liabilities
that might arise from the master complying with charterers’ orders.”
(MR I E#E OmS R UERICR L, EiE 3RS ERE OGSITit- 72
EWCEVELTEETORRELITERICOEMELHET S, )

(2) AFBEI X BT Bz b L ICHAL Lis, AME RS bunker 122 T O

BREAREIZRROAE

(3) ~&F4G (unjust enrichment)

(4) FFt (or FHEH) (bailment), 1D, MEIIAM EOEYOZEFEL LT, £
DEGLZBITT OB LB FLE CHHEMEICERTE 5,

EIRE AR S BT OELSEE SV, MEIC, BERSIEHBTICESJEERE
ORfRREZER L, BEREZHERTNERIRE arrest §5 LEE LI, fiEid
arrest Z T 5 72 DICHRZREE L 72, 12 summary judgment [Z33V N THEARE D

BEREFRITER SN, MEOEMF| BT ITEETH 722 L PHEE L=,



(B —2HIR)

#—%% (Commercial Court) IZ_EF2(1)~(3) D EFRIFFR D 1232 72 3(4) DEFEE F] (The
Winson - RIRZM) 129> TRRD, AP EIEHTF bnicdb s b, MHEX cargo D
bailee (52%%E) THV., D bailee & L COHEEZBITTH-DICHE L-EROE
BEFERTED LHFR SN, O)DOERICONVTIE, BERITERERY b a—1T
ERVARBIEHBTICL 20D TH Y | BE OERHET & ITRRBEAFET, 5l
BT L RRBERAEIE S s, LHIBT S,

AR 142537

(HEERE)
EFFEIIMEO)~G)DPETOERELZHEFR L, EVHBFICE LR O bunker {7
FERDHFRDIZ,

DZERORVEBEIIE-FLFE LT, @)&BORDI o7 HAIX, The Winson /X bailee
BHE LB AOERITFEO TV L3, 8Bl(hire) E TIFFRD TV eV, HEHE TRH
SNDTZDITITHRUIBRDEEN H D H>. emergency or necessity &\ 9 B
BENL, WO L Tholz,

F7z. bunker [ZOWTIE, BRBIRE D E CORMIIYEENTRERFTEHEL T
W TH D . WEDOFIZE D=9 T, cargo care D= HIZE L=E A TIERVD T,

BT O HFRE L,

fRED B,

(Ferm#k)

1. F82). FimRAEORINICONTIE, FEEERICESHTEE L



2. Clause 13 {22V T, Sumption H|FEX EWZHH L2 T 672 <oz JRK
(3323 T commercial purpose I & Y A% Bl X BIF- 2 L ThHY . FhIC K
DAECIRERITFERR L BARA R LB ETHRERBETRETHD] LWV IH#
MEOERZBOT, MENRED LS REHTAHRKEZ S BT 0T EORER
KAEIITREBEZEZ RV EHIR LT, £z, MED commercial interest |2 & V) 5| &

B LV O FEL, SORFROUBICITEBRTH S LB,

3. HFEIIMEDFHERIL Clause 13 I[Z5% 4T 2 LRIz, T OMME &1L, HEHREOHGSIC
WoTeZ LI Ko TRATHIHEESCEMAT, MENC/P EZNE., BFRMICHEUR
FICH AT D LABE L TWRNEDIZOWNT, EREMRES protect T2 {0
Thd, AMETIE, BEEDEMEAT L L OFERE OGS, MEOEELDER
DRERTH 2 LHFITHE Lz, OB ZMMEDORERZE > CTHN T2 LI
BRE ORBICL o THEM SN L&, TORBATZBRIN C/P OKTIZ XV EIK

LieZ 8k o TA L, BMIZEZIE, EMIIERERZ ZITEW bR M E

Huh

WHEETHDTH D,

4 MEOKKLEATEMZHMH T 4L, BN LhESEET~SBEOY
—EATIHRL, C/P LMENREET L ZLIZERL TV bOTIERY, £t

FIEHBITRBEICIY C/PAKRT LD LICRELEBDTH S,

5. KXo THEFEIL, 2.64 H4®D market rate 1255 hire DEFERKE 2.64 AFIZIEE LT

bunker fXDOFEREZFRE L 7=,



6. G (4)D bailment |[ZOWVWTIE, EFERHIRIZEL Y, 97 TIZ bailment (20U CH|Er§
DMBENIIL IR o e’ 2E v vn— EOEMT| & $51T# O non-contractual bailee of
cargo &5 HITIC & o TIMEDFERNTRD BB 7 E H DTV THIT L=, Y=
FENZROT, HHFI b L b EEOMBRB R0 THE RGO LT C/PI
L0 b EY LEKBEND-T2HE L ERR L TE X7, & LT, Winson F{FITK

L. MENEHED X HIZ bailment 12 FBRDPBOONAEMFELE LT, KO=D

5T,

1) b&b BRIV EDPMEDEE TICENI., 20 EFHREFITZHR
T Lz,

() C/POKTIZS2 bbb, R EEMERET HMEOBB T 5,

(B) C/P #&T#, MEPEY HLME—DAEN - EBHTFENAMITERICENT

EMEBRToZ L,

7. G)YOARZRTFOFRUITOVTIEL, ZNDFRD B D ATREME & 7RIE L7235 LV HI

X L72hoT,

(X h)
AMBI EBITIC X D C/P T H%OEWMTET ORI D market rate hire & bunker 1%
DFEREZRBOTc, MEICEFLRHEBTH D, HHRAIEZ T, EDLOTRYTHY., &

& ORITE FHIRRITELS L Bbh 2,

Uk



(%)

The Winson 14:(1982)  House of Lords
AT wheat ZFE# L TR A [AITHATH. B CERE LD, A& EYFT
FEUCLVBEON-BBEENEY E - VICELE L, ~= T 108k L TR
EOBEMTREICRE L, wheat DS L EBI T2 DICBEICRE T D LENDH -
T2 LIZONTIEEFWERL, MBERNITEDBEEICEE LA TKT L,
FORMEIMBREOBREZH L, Z Ol S CESREITKET Lz, BEIEET
BEVTAEICEMEZEI WMV ITRD K@M LIENREIT R oTz, 20X RE
EEHROL LT, MIEEIT. EMEEELEARRPOBRO L EhLAEIC
ESE TR L D bailee TH Y, TORITEUTEENBENSEYZB]E
B2 £ C, non-contractual bailee Th 2, EIT. BYHTAEEIIMEIMIEHRIED
BEAEHTETORERNZRBERICH L TXLIBERD L, Thd, BT
FHIIZ DR RUBEDOBERNIOWTEENH D 2 L ITRO 728, EERK B ER
LTWOHORERHLEEADADOEETH S L EHR Lz, #HFTL. HBhZEED

EREZFRD,



AR 1> 5 DEE 72 RIIRAN /4 2 M D HIF B

Isabella Shipowner SA v. Shagang Shipping Co., Ltd.

(“The Aquafaith”) QBD(Com Ct) 201244 A 26 H ¥k

Z DHRT Cooke HIZIT, EHMEAE DR DBIT 2 H5#E L CREDEM 21T > 7258
faEILT O RELEAR Z4ES L TSI DRk & 258 U, ZRAHBEMHIR 0 OR E MR
EFERTE D LM LT, HFEE, hEIRIHRREZH L, BEREOSERD R

T 76720 . EWHEMREDOTREEZEE LI,

(FROEE)

1. &M% NYPE form T 59~61 » A EHifEf S, C/P IZIXEMBIMIIRETDH 59
rAERESN TV, ZTUCH b LT, BRERIREERYMHTELY 3
r AUEGRNCAMZRML K5 & L, 201742 C/P @ repudiatory breach (&
1THHE) TS T 52 LIC oW TISEWE o7, LL, FhCx LT, f#iE
DB M2 LT IUZR 57200, AR, ERESENEZBITLARAVERRL

TWBIZE P LT., BREFITT A ENTEXENE I g biiz,

2. AT ETHEMMPEAOMBICAFES L, FEANE, BEITRIEMEZEL, #
BEEER T 520K M % spot market THEM L TH bWV ZIUC K- TELEES
BB ICEFR R LR IER 0 RV EE Lz, MESEHFTICHEFR. BHPTX

FREDEREZTRD., HEBELLERE L,



(B 0¥ 7)

1. BEOFRDOF 1L, White and Carter (House of Lords 1962 4F) ¥ O Hizg
PRFIZOEASNDNE I N Thotz, ThiE, BRO—FYUEEDBITERE
L7=%E. MFFIL. TORTERZRO CIRERELHERT 5, BITEREZR
DT OFATERD D0, ELONOBREZETHEVILDTHS, b L,
MEFRBITEMREEZ LIS EEOR IR LIS EBITT S LN TEXBE. £
DHFFIIZICED LN MHOTIANERD D Z ENTE D, ZDEMHET Reid
HEI, bL. ZOMEFFPEEREFRETTICENOBIT2ERT L Z LIk
BEEDIELHZFZE (legitimate interest) ZH L7RWZ &G ShHEIEL, £0
ZRIOFATEZERT D Z L IIBO LRV EHIR LTz, #ETHIE. E4SRFIRD
FEER, —RFEANCHT 26150 LTHEET 2D TH S, Reid HFIIEIC, Z0
FISNBRBO HNDT=DITIE, TOMFEFOBRFHETHEREICFREL L E25ULED

bOTRITNIXR DRV ERTND,

2. White and Carter FFIZEHEMZINCE T 2 FH TR <. REOHBENITEY
EAREEAYIE White and Carter OB OFFN Th D L HE Lz, BIH. EHEMZE
RORBITICIIEMRE OB (BB OMHE) PBRETHY, £, HFEATMH
FIITEEREF R ETICEZOOBIT 2R 5168 EOIEY 2538137220 &

L7,

3. Cooke ¥|= % White and Carter - & £ D% OBEHIFI 2 BEt L. HEA D REE
BELE,
HIFIZ L2 &, EEERENIIT — E A2 RET IR TH D0, RERME O
I L D EMRE ORI HERE OBEBBITN 2 THHRETH D, BETIIZ. M
ENEREZEBET 57010, BAREICM»Z LTH 5 5 RETRY, b UEmRE



0o DIERERB 2 NEE Th > Th, AMEER S THERE OEREFF> TV
NITRY 5, MENMEMEOERICRT 2L LTH, MELMEBIIMWEOHAET
HY . KRDEME ORI X DIREBIZE N TOIVUE, 22T D Z &
WTED, BB L, ERENBEEZMEGE L, BRAZAETIZERH D50, Eik
EFOWRTRER > TV DBICBHEINIC R o7 /A THhoTh, IEITE DAL,
ZOBERMEZEREICHERTLIZILNTED, ZoLHIC, mET. HEREZ2EL
OO EOBRBEBITT 2I10H20 ., HHFICLDTHIELETITAR L, HEik
IIEMRE OBBRBITIIRTT 5 b DO TR,

[T/ The Puerto Buitrago B (1976) DIERBORPICE R L, 7 DBk L Af
EDOMHEZRD & DTk~ 7z, TEHEMZRITREREO L IR D, BEmRR
FIDBEITEME P AMEZ EF L. MESKRBOEE ZEE LRI ER
B2 T D HEN AT 5, EFEMROBE LRV, BEROREIHERED
B2 LIIIERNZBITT 5 Z LIETERY, |

HFITEIZ, The Odenfeld FE 0D Kerr ¥|FEDHRIZER LTz, £ DEHT Kerr ¥
X, MEXDH L —EOLHH. AMEEREOERICHET 2 Z LIC kY EE A
REDILBTEDLLHR LI, TORRICBET DITONT, HEL, TEHIE
FRERRILEME OBE OB AR NLERER OEKN T, HREOBITEEORAITIX

IEFRN 2T T 2 2 LI3TERY] | LWHIBXFERE L,

. MREDMEME OBITHEM & 55 LT, A% spot market T L, HHERE 275K
5L option ZHER LT, 94 HREIOEIMEMBIR 2k 5 option 24T L
el EBMREDER EOELRFIZENE S I ONT, FEANTR - EHELZEH
L7z & Cooke H|FIIFRE L7z, HFE 1L The Dynamic 4 (2003) #HEENZBIA L,
White and Carter FDOJFANI S 615N, BRZEFATT 2 2 & AFRMHEY THEE

IEEDOFEROA P BEIERRFE L3R O b D BN 8E (extreme cases) DA



HASnsbDTHD LW Lz, FDEHO Simon HFEIC IE, FOEISDIEE
BIEIIBITIERZ LTEYEEOFICH Y | TOLREFONERLIL, BICHEFEFO
FIEEDBITHEMEZ L e B EHEOBRRICHERTUNSNWI EEZFTER LT TR 2

VY,

. HFIL L7z, The Alaskan Trader T (1984) HZR L7z, £ OEMT 2 FEMOEH]
BT 8 » B REIRM L7=FRTH D, TOEMHT Lloyd HFEIL, BITHEHEEZ SH
IR LREROFATE ERTE DN E I PEHBT2ERL LT, T OHEFFTHE
25 THIZRFEY | (merely unreasonable) 72>, [FEFIZAFEY | (wholly unreasonable)
NZ Ko CHIBrE & TH D & Lz, Aquafaith BT, Cooke H|H |, 1BEDILH
ZRE LT, BITHEEEZ ShIHEFEFOZFEITOERNRD DIRWEA LI,

TDERD [FEFITRFY ] (extremely unreasonable) 7>, & %\ ik Cooke H[FED

RETIL, EZR] (perverse) b D TRIFIUTR SRV EfEmOIT 7,

CBEOHBFIOFAIZER LT, HETROMEDOERERD, AIH, MEITEE
BEZOBICHERT 2 LN TEIRT TEIBFE IR, 28D, g IR
FHHNCIREPRIBICH D . EHRRAOKE TRRE CHREIZ DR TRITIVUE, 20
DEMOBEBEOIINCHA L, £OMRER, HEREFRAZARD NIRRT
ISFREA B2 I o TV D vh LIVRW, E7-, BEREOSFENEL L L S 5,
IEMRE 3G 2L, R E CICEIZFRN D> TLE S,

HFTEZ, ROFEEGERM L, BREIIREHEREE ROT 22 &EMEERT
BEe ZORER~—7 v P TOFIREMREE ROT 28HEMETERL LD &
LTS L, MEPRIESN TV SRIEAVEMREIZZ TS HERZERS S & LT

o



7. ZOFRER HEIL. MEOEMEIIFITOERIT wholly unreasonable T % perverse
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