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EAS RHGEOARIMERE T, EFRERLE 0 WM, £E S5 07 B X AE

S 5 57 Ty S AN, 4 T S A R H ] SIZ it R B ™ T R 2RI B A

(unilateral sanctions), 1 JGHL WTO LU~ (1) £ B [E] 1718 ”(Most Favoured Nation

BUEIFR “MEN”) 50U FrA WTO 2 5t B — LR “AEseising” &, H

b6 A EEIAE WA oy S 5 i i 1 A R . ] DL e e R 2 80 B A |l /Aelk 5

G FEIRAE ()RR S5y R W] Rt 5 B AR, XS B B0 J7 1) o nl =8 5 A5
IEER

T}

Al CABAAI R, AN E B AR NE — KA R/ AR A T 5 E 5 E5 45
78 77 [ 20t A B R SR, M DU o UM Rl A F] /ARl AR R
P B, B E A, Gn A O [ 36 A 25 R s i o B iR, AR AR
Jey 55 B KBEAR R 55 /43R RE . ATLL, R EAR/BIAEREFR AL Canm WTO #
PrEA s P B E S EPECES % 3 AEE T COA B PrfilE . Bt
HHOERSERH) & RS 58N, BAIMEHIER R EBb . B3 E
P IAN D BUR Ca R, PAIX SRR st 52000 SE I F B T A [, AR F)
1 H B2 ZoR R E T B “CaRRA”. BB, BRFEWAME AR, ARk
HHALEZ N5 E “E M7 (compliance) #ftAJ PAR 23T 2 b 36 50 R VA I AEAR

AN ASBE 0TS [ e OB YV 4% ) AN R AR L, TR AR AT
R FERLIR/ RV 2 TR A B 23 ) /A MY AR XA KR /L )R T i) BE 4 M N
H R S RATIIRAEE 1T ELAEASBOH: K 8 45 08 7 8 [ o 7] /A b #8820 IR 22 7 3
FittE SRR R R /ELR i, RS TR RO A R Y A BR e X 20 5 B
REHL, JFREFENL. BIR, EFE IR BARGE AT K P B 2 = /A b A 5 4 54T
IR, 545 R E AR /AT, S0 EEE R E B~
] B RS A R 2K

AR TS, B R 2 2 S, e E BRI T
FHE RS L R T E TR 55 BT S03R AR E (R B SE M S 06 )7 [ 20 A
A S, AR RHL BURFERTR I, TR AR A SRR SRR 1
o 7 55 T RN 7 T SR 5 o IR B AE T s R A 2 P A e R ol 2 2B
MR BARBIAR “ B MG RE. RS S E B 3aE .

[ 2 /AR AR B RO E AR, TN S R OO H ) 4 ) R
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Eia. RGBS, WNIE 5AMNE (EERRE G TTE R A w37 A%
[RER) “HBORAL” B O I, Reig e . B IR S REE AL

Birek, w2 F]/AVAE S R KRR T HEARTCRN T, REEER I
2R A, AN, EANERAE/RTRE AT DU 21 b B BUR oIk AL 2R 2 T
BRI EREZMIEN . 2T R E X7/ AETAERIER “3CE7 2
o, AreE:

(—) BRI 5 E B R R R A 7RIS R 48, o B 2w st B R g
N7, HE T S W e AN 2, By AR [ 28 W NAZ AR A 56 [ SRR L [ X A8,
WIEREE LM, HLEg, BT

RIE AR (AT Rik) sia #il, W “ 2% IR
K FEHUFL: EIFRANL, (FEHIA AL

(2D AR RAETHR S HR KR 5 E, P E A7 /A5 SR E Sy
WA ER AR DU € DT T RERT S KR RE AL R . AR
Bl XPEERBLEH DB IS, XU B EAT AN T 5807 2K R 2 S [F
A RENEAT, WA T E R e, RO E A F 5 R E A FEN AR A F 5/
A A3 2 ORIAE R 2 v A i) AR AL T AR HH A SR I XU,
N OIS, B E RN T 45K . B IR R 0 e (1 < 08 AR
K ARSI e EALST), T2 T3[R 2% SORHR Al KU (1 73 fe e A
134 GERRFEAASKRR DR B A 8D, FEIN b L 38 A5 10 56 [ 24 =] R 0 iE
A7 KA A A A AL E AR e D2 edle H A 102K, BigERE 2 R JE N — A &
TS ECE R P E PR F PR WL B, BREAS R K R/ALR, A
/b [ AT 55 B eht T m Al AR Rk 95 5 R B B R EOR IR R 25 46, BT AR VR
b 55 AR R D, (ERIA S Lk 55 A B, AR B TR 55 BTt 1A K
R w5 E TR A RERIEI 7, RO B R ER S HERAE
K B i A e 37, IR e A 3l IRk 2R Gt o ST AL A B AL
IR o

(=) PHE R RS SR SR ZES, EhERLFEET, e
i BT SR BRI LA R 5 AME 2w RS iR RT3 IE N T LA H ),
BN LR RBAT A&, S 3 TG MG AR T E A
F R AL SERY, Rl AER BT B CEBRE R, S E
NEVIFEARGREH AT IR SR . B TEINER (RG22 EBRE RIS 1K
NA R, BFAE o E AR B AL G FIPOH T 4 BUCH S B IR 26 S0 U

BT AR R I, AN R E 2 E] ey G HON B AT R BT I RE, WO BN
BREAR A P K7 B AE S, 0 R O A ] 2 SRR QA THIRIZEML, AR B S

2 50 SERTEERALIT A R AR I [ PR F AR A A RV EUA T Q2 7IE e, X
JIHR A N TS H.



2 UHAES RIRE/AELR T, GHHBOT S — 4 B Ok 5 ST E R BRI & R Cn
IS SRS NIRRT EBRLEE) ZBOm A, XA BRE 9.

A RBMGBUATLR T, EEREZN <37 EiEsl. £ FENLF
T4, A E A AR A R GE T E bRl SR, BRI OR 2 B BUA ™
TSR RIANVE/ T T 1“3 R R i E = R AN E A R, A B S At
M EFR WAL (FF R D). AAERITET . Bk 585,
PN L ~F], BEEEEFMERRA 2GRS 7 VRS, BEHAGEAD 10
B, REREB R VUM MASEE N, PR ERAE. HENES
EARMIRTRENE T o (EAn SR A [ 28 =] 735 35 SN AN 22 S T T 2R 25 17 5
JBAT G 1R, B B B BRI R4 5 W B\ L, R AE A I 55 7 [
o) R KR

A4S HATAFT AR (8] KB, RAER BB bd. EH R E:

(1) HFAASEEXT PR AR I Ve ZORAR s, B R B R R AR B 2K
A2, FHEWAWELE 10 FJa WERARE T RKE A4 F KA, FERriE S
PHE—EHE S TENE S E 2B EAR R N2y, SERBINE, 25
R AR

) ARERAN, AT 3-4 4, VS0 #RE Sk, HEHH
o H T SR DS [ 1 Ll i S 5 5 R s s i R B I B AT,
R EH P AIATIE, T CARIEA 3 K it Ay AL 5] £ 2 H 2 EE
A SRS 294 JEARE S g fr— Bt 1] 10 B s e B2 LSRR D o B ] /o lb A Y
H RS R A kSRR K 7).

(3) £2025 45 H 12 H, wW3EKAm THAA A, Hr3eE 7 8 mxd E
INAE R B 125% % 22 10%, 110 HH ] SR EORH I 1R 6o 254 it o 3X 1 AL U9 5
A AT RETERE M TR LI E XL R 5, O hEREERE 745
JG “XPESWE” (WEURIRAD PG (B SEZ RO 0 B S5 G
WORAEAE, FTLL “Hf 57 BediRF 2 AR KFNE . S E AR/ E, MK
o [ 7E 5 36 AR AR S — E & “ 3037 HuEER Ty, nT BURZ BIFE “R
Wtk ” WS, JEZGEEZEmIRAE, bS5 B5S A EFER

3 fltn, SFEEFESE C DI 4R (BIS) 2025 4F 5 H 13 HE A BRI FI2E 1L 4 N 10 5t
W, RIS R R P (RREREAREZE D WAL “ k7, B0 A T S T
JEH o 2 AT AE B AT S5 S A AR (BAEE R E A F]D VRSB I E KR
A, 202545 A 8 H, EEEME=EFRELRREBSE O AR (RERE RV CH
BRAF . INRFBE RS BEMERAT . LRSS HRATD A SDN EH, Hh2
XAV P i i B2 S E B SE TR BA AT . 2025 55 5 H 28 H, 3£ (LB R ) HOEFx,
F I 55 AT T o vE S A w] ) b R K AR YR RT, LSS A R R
C919 ZHLIIRE ST -
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F—F Z5RZFF (economic and

trade sanctions)

XoF ] 2K Bt X () i AN e B i, “ @5 S R B AT VENIEBGE B R
554 AN [R) S /B BR 2 TRDeE e T B A 7 se 2 m) DUB I 31 A Jo AT K. T 7E
WARAE 2, A S FIASFERE /S AR AETERS ANFEX S A EE )
Bo APEEEXT I A 2ATHIE, RS S5 RGER “ B3 (unilateral
sanctions) X ML FAARM T, 5Bk T ES B E AL, k3R sE D
A [ 5 [ B A E AR RS, TANEE X AR 2 5 B A il E LT 5 BT &
Mo RANT RS @M, X5 RIHEIAT REINH.

A RN T bR DS Sz Ry BRI SE L RRER (59D il #axd 5 2
¥y “ il L 7 (sanctions regime) 7 AT S TEM N A SR 5] o XFHMKAZE il
BALL RN VB RN EBUA . AT s 5t 25 H I —F “IERR” XL R, #
b2 TREAEZ S EENGESI A “HE 7, DURPERIHIEM B bR, X
PRI T4 TR ) BE 3B SR ) 1328 BH I KIBUR - 2835 0 2 VR4 70 BT IR B AN IR AR 5y
55 5T I R TS SRR, (B RS 1A A 5 (AR T S R,
CAEAT X% BB ) 3 2 [

1 HlFFEE

5] s 2H 2R 451 i — ke 2 HT ) “ B BRICER 7 (League of Nations) B4R “I5¢
4 E” (United Nations) A7 il 3 . 4 RIEA B ) IBCRIR B T~ 1945 4F
(BREEZERE) 5 41 5, SFRGE S RIS e B prf-r 5a 4, 2
WAL TIOLHIEZE A S S WS AN ARSI, JE W —m oI 1 8
il SR B 4 55 5 DAL B 1) B0 B o R T BB A

“EIHZETFRI 5, LUK LR AR AE [T AT RIS HR AT
FES LI s 2 2 s 7y IETHY IR A5

X RGO E AL S RPEAWE LS, BN X B SR I eE, wi
527 7 1999 4E 10 7 15 HECE [ 232288 1267 5 R B0 B PE( Taliban) |
A« 5% (Osamabin Laden) JZH “FEHLZHZY” (Al-Qaeda) WIilEL, 1EHRIHIX

AP R AR T 5% FE A S IR SR A S, A T S A B A S g o R
JEHAE [ BRi A SR K S AR A NE B B . A XN IREE DL R BT RIR .

5 .. <https://main.un.org/securitycouncil/zh/content/un-sc-consolidated-list>o
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FEUL:

“A4. rEESKEIPL: o (b) il T LRI B 5 IR E9 I 5 R HER 4
A2 HITEFIDEIN G EFE T A P 2 B2 A I 7 T A 2 1
st TR [ A F B A HIE TN EIA A IE R B R k15 R HE
VB 2 E IR I FELEX L BT TG TE HI I 5
TG B I "

HoAl R PR Gt 2o miA il e, 1 n A R ST il R R ERS . A AN X
X At R 2R st DX AUAT BRI e, S R HR ST 9 [ S DL e — SRR 1 K
S EAEX AN B BRI EI P s, Bhxrani B2, fHRE. WAEE. DR, it s
X (X,

A R 5 T ) 3 32 02l 36 [ P G “ Mg AR B R iR 7 A %7 (Office of
Foreign Assets Control B{{&#X “OFAC”) F T, & KR hildE Fi—8EX
BT — Hoad S FAR B dil Eep L], R 38 AN R H AL HA A R R S5 HE R .
FELZEUE B 20 A m AT TR0, B AE 2023 SRR M 22 S AN R 2
Ak T R S B T ORI 15.4 423678,

2 XEMNEmHED “FEER” 5 Tk HlEk

T B B E R A, v LR IR 4o« ATHI i3 " (comprehensive sanctions ),
AR R TREE N 5/87 ML) 5 53 (list based/targeted sanctions)
LR EATI) “ATE#IEL” (sectoral sanctions) .

Ji AL JE S, AT A RO IR o e XA e, 81 2 5 R Y

o RRERHIF I R] I <https:/www.consilium.europa.eu/en/policies/sanctions/>. Wi EE il #k 1) B A%

AT WA il 07 [ 7E & H BE N B S0t S5 40T, A AR IRENSE, XEEE % [ B IEA S

XX R, BXMEREE ] S%.: <https:/finance.ec.europa.eu/eu-and-world/sanctions-restrictive-

measures/overview-sanctions-andrelated-resources_en#authorities™>.

7T [H | #HE A R e E BB A WL . < https:/ofac.treasury.gov/sanctions-programs-and-country-

information>.

§ DL H A R BE AT L. <https:/www.gov.uk/government/publications/financial-sanctions-

consolidated-list-oftargets/consolidated-list-of-targets>. 34 AJ 225 Z [F WU 25 W8 350 11 AiAs A
g5 tn “OFSI’s General Guidance”:  JL<https://www.gov.uk/government/publications/financial -

“«

sanctions-fags> L& Monetary Penalties Guidance 7 L

<https://www.gov.uk/government/publications/monetary-penalties-for-breaches-of-financial-sanctions>
&

° OFAC 1] & W {E B %] & 6] W, . <https://ofac.treasury.gov/civil-penalties-and-enforcement-

information>.
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https://www.gov.uk/government/publications/financial-sanctions-consolidated-list-oftargets/consolidated-list-of-targets
https://www.gov.uk/government/publications/financial-sanctions-faqs
https://www.gov.uk/government/publications/financial-sanctions-faqs
https://www.gov.uk/government/publications/monetary-penalties-for-breaches-of-financial-sanctions
https://ofac.treasury.gov/civil-penalties-and-enforcement-information
https://ofac.treasury.gov/civil-penalties-and-enforcement-information

X L RS Y ) AT R AT e, — EL RO EEE R e X, B T2 NIE
T L ER G AA VAT AR .

MAES RIFMEREHIL “TEHRMHE”, & RERRE At ik, H 2001
911 FHAFfE, REFFAE R RSS2 E N NS SR TEAFEX R, F] T4
FiX W A RAT R T i o . Wl EHI R, XL R I EGE T #Y
OFAC [ “SDN J& " (Specially Designated Nationals and Blocked Persons
List) ', “NS-CMIC j& ¥ ” (Non-SDN Chinese Military-Industrial Complex
Companies List) "%, R T2 4R (BIS) HHM “SLAKIEH” (Entity
List) 2, “REKIFETFHR” (Unverified List) 13, B 22 A4 “WImIEZE” 1

“SCAARTE B (UFLPA Entity List) ', [E B8 2245 1 “ o B ZE T AR PiE #.7 (Chinese
Military Company List/CMC List) %5,

HlF I N A WA B R Rl — TP, I EE T B bR E %K
(ERHBI) AR TN “ATMEHE 7. 2014 K T8 BR W H:, EEAT LSS R
5 7E (International Emergency Economic Powers Act) Faiifi “ G747
(Executive Order) EO 13662, #t R 2 AHED Wit &mii s sedis #5=.
77 47 Mk A 1) #5775 (Sectoral Sanctions Identification List, B fRjFR “SSI i 5#.7),
DIk 2 i Le47 5 36 [ (B & o IXAEIE0E 4 S ERT DR RG #E, AR 75 2t
n“FARI)” R E A —F A [5G s\ TE 3 Sl (FlanZ
BRIT B Lt 5 I R,  DABEIRIS B 2 EPRsCRF . (B EIR0T ERE
SRR IT R E N R BB FEREE SR SR A [ ) 32 an i,
BIanEr X2 FARAT L, — TR R A RSN 55 S0 Se ki B, 2 Ja gk
] 2 FARAT MR AT RIS A o BT E 40 b B s i S iz, SRS
1974 4F (A 505D 5 301 25Ja 30 “301 W7 JHRE N T X ERZEEE R
Pt N5 B SO A ik 100 536 o IR SS9t s 0t ] o 1 1) 3 F A S o i
B 150 F5Euhds VS 2 6T AR AT 5 5 LU 25%1Iftie A F], R
Pi FLAT B LR AT A IS Bl 1) = 00 B e . ] DL S (D6 A [ 3 20 2, YE
WAE— M —MPWIB BT R, ke A EAEXT R E ) “ A 2

10 “SDN V&E8” | .. < https://sanctionslist.ofac.treas.gov/Home/SdnList>.

1 “ NS-CMIC ” & B ® W . <https://ofac.treasury.gov/sanctions-programs-and-country-
information/chinese-military-companies-sanctions>. OFAC i&F — &4 HABE ., Flang “SSI i&
P17 (Sectoral Sanctions Identifications List) 2. OFAC $iX— A& %19E SDN i& AL &L a0 R ¥R
A7~: < https://sanctionslist.ofac.treas.gov/Home/ConsolidatedList>

12 BIS [ “SZARIE R A 0L: <https:/www.bis.gov/entity-list>. BIS XfHAHN: “The ‘Entity List’

is a U.S. government compilation of foreign individuals, companies, and organizations deemed a national

security concern, subjecting them to export restrictions and licensing requirements for certain
technologies and goods.”

B3« RAIGIFTER” A7) M. <https://www.bis.gov/ear/title-15/subtitle-b/chapter-vii/subchapter-c/part-
744/supplement-no-6-part-744-unverified-list>,

14 “ubEER Y B “SARTE R B L: < https:/www.dhs.gov/uflpa-entity-list>.
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https://sanctionslist.ofac.treas.gov/Home/SdnList
https://ofac.treasury.gov/sanctions-programs-and-country-information/chinese-military-companies-sanctions
https://ofac.treasury.gov/sanctions-programs-and-country-information/chinese-military-companies-sanctions
https://sanctionslist.ofac.treas.gov/Home/ConsolidatedList
https://www.bis.gov/entity-list
https://www.bis.gov/ear/title-15/subtitle-b/chapter-vii/subchapter-c/part-744/supplement-no-6-part-744-unverified-list
https://www.bis.gov/ear/title-15/subtitle-b/chapter-vii/subchapter-c/part-744/supplement-no-6-part-744-unverified-list
https://www.dhs.gov/uflpa-entity-list

B AHE

AL )82 SE I 5 AR 23 v U B AR I T B S ik, 55 RIB 2RI H .
X H A R RIE S, angt X BRI, £ 2006 SR E)— R FIHIET B
THIFE 2013 SETTUR%EE UM A B BRI 30 (BB 2R IRIE TRk, st
X EL 60 2RI IAHIR, A RS BIHERIHBUA RIS H ',

WA B fl AR Ak, Fra BCE [ B R A 28 5 o H 3 [ (1) Bl il B A Sk AN
S S o HAR A S B R A AR S HAT, B R R B X S e [
] oK B 2 gt AR, AT AT 2 HE H 6 B ) S Al o 4B 2 30 1) 2020 4%t (Russian
Commercial (Arbitrazh) Procedure Code) < Article 248 &4, B+ [E 2021 4 6
H 10 BaAi SR (hH NRILAME SAMEHI#EGE) 52025 43 H 23 HA
A SR (et (e N RN E R Ah E 3% HLE .

PAE R, BAEE PRt 2, S0A AFKE RS N &
S AEDNE AL CARNBGEND M5, AL S A 5 A [ A bl
RS, PrOVE RS, SUGRIE S REATIFEE R, il KEAFZA
w5 B B A BUR B R AT A 5, AN 2 A ST H A IR LA T R 4R
it R R e T E 2w ESEE A A RO A2 T R E R, A
HEAR LB N A 108 Rl B JC A0 2 R0 56 [ A3 1) 14 S R A o ) R
FEEMUEINEIE T 50 F5R, ERAAEFSH S RERG. s E
FIREALT S H KRS B AN ST, LR L E AR AR A
m), ISR E AR ST CARRE T AR, #RICEE ki Sy AR E G E
AR, MRS AR (B R .. XK, BERIN R SRR X
5 [l ML bt B R o 10 20 SR 5 ] B30 ) B AN i i 5 S Ay ) (5 0h 2
SR ARET T AN S0, B RIEEN I E A A FES LR R A TR

151979 FEAFBAGR R G 22 B A, SRR BE AR BORAEAR A L0, 66 44 R E AN E BRI RAE N A BT bk
. ExELNPFAAR IR, KEBIT Rk 8, JFE G DAY SO 2 &
SUNHL, TR AR . BRI 2007 EFFAARH B G (HE SR E IE RS i &
YRR SRR A E 2B 2 B 2006 SRR — R 51 210 # (B2 R 1696 511737 5.
1747 5. 1803 55 1929 5). MW [FZAERX —RFIHIHE T HUIAMHA B2 2] HITd, de
BT 2013 A BRESE SR - BIGJE LS RFRIRA, JFERT 2013 T CHF BAMZ il @I i P
W) (Joint Plan of Action), T 2015 FE2AT (BAARTHATAN TR (COUFR (A BAZ a4 1T BRiSL)
[Joint Comprehensive Plan of Action, Z{{Ei#K “JCPOA” ). T1Mif5K 2018 FE3EEIE H JCPOA #t—
AN T UG B K .

10 7 _Ead 60 AR B AR ETRED A2 BTG, A EUR SR R . A AR IS Ry
MBI E X G, FEH USRI R RS, SCILBBCEIE . s i R 43 2 E BRI AT,
W (535D FFRIRMMHIFE, KIMAE Council Regulation (EC) No 2271/96 (“blocking statute” ¥
“BHBTEZR D TR S BRI R G R R BE ERE H 1992 G A FEHA JLIT T 25
AN . JL R R BARE A S FEAI L, SEUEK. MRk, BR. ANEE X
FERLEE ], (H 284 Rk 21 3 [ i 3 1) 3= EEHUE H 1

15



B, O AT 5 R FAR B B AFE A &M 2] 7R, e
A E AR, RN EEE S SRE BT, A RS E AR
R ELRBAIR ) “RERER . XK, %‘%E‘Jﬁﬁ%ﬂ%ﬁ@tﬁ*l"? (it
e GEMERY THBRAERE) HERT, BFOVRERRA CKREER”, H%
EARNE (B2 RS FIECC S, HEREAT .

(E [ AR TR 5, MRS BT KAEN R 2 “IAiTaiR
“SEF AT IARE EﬁHTAI%k%fifqﬂﬁEﬁE? MAEXBLH T,
XA AR CRERESEE AR, A5 E A FHE S RIRSEBE A S A
&, jmﬁﬂ%ﬁiﬁ@’}fﬁﬁ—'ﬁ%ﬁf “UiE 7 RN, MERAMUREE AT &
EREIRE L AR KN FIEN =, SEFENHFEARNEZSR-IT .
RESR AT WEOR S5 A0E 5 A, o EE ORI 5 AT E L, BT
b EAT Ui i2 Ak =00 22— 1 CRE TS5 Ao 5 v o i [ S ORISR T ) 1
VIR Z e RIS EAE . BABOR S &SR RN fag il
BE IR R R AR 2, NI LA RS SO E R A EH O,

T JRAE” G [ 2w/ R TS | R S AE R AR 7 IR R (R 43
SRR TEA R DU, BTG ANAHG 7o BT sk = P ANEE AN
S “HERY, mE bR B SR E A R 2R 5 R T B E R S IEH]
B R bl R RN B BRAAVE/ R (EER S L, BV LR RE25ES
[ E IR ) o 1 o P N AS SR 3 A — I A 2R Sk R, (E TR Z X
BRI 2 S BCE MR, 4R DL € Bt AN 2 25 18 5 P i (1A
K R GRS BCE MR LT B L P 2 it LR R S Kl sk, nfe
] B i M B 56 B A ®) 2 )L Te, AFITEA T & X RARAEE R
J3 T o

2.1 SEEHIE A DA B 2 S B St e i 7
2.1.1 &FXTE8. RS SDN BH

PL“SDN i 5.7 51, 7£— Z 51 32 [ ) B AL “ 4 11377 7 (sanctioned party )
SRRl R R 5\ SDN & Hi. OFAC Xt SDN & HL I A4A U T

“As part of its enforcement efforts, OFAC publishes a list of individuals and
companies owned or controlled by, or acting for or on behalf of, targeted countries. It
also lists individuals, groups, and entities, such as terrorists and narcotics traffickers
designated under programs that are not country-specific. Collectively, such individuals
and companies are called ‘Specially Designated Nationals’or ‘SDNs.  Their assets are
blocked and U.S. persons are generally prohibited from dealing with them.” (JIl| 2

il A 2B A SR

— BB G Rt st 0t “ i8N 47 (blocked person), RIiEH _E#)T5
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BN R HATEIT 50% M SR #h47 “ ATt (block), X ALHE:

(1) 5E44E (freeze) AR “SEEN” (US person) il “H BN
1% 77 (blocked assets), 51 an#iL 78 ) it & 56 [ 4RAT R A B BN L7k, 3£
FEERAT HAEIT M Z N L B FE R A7 KA AR XA E

(2) BrAEH OFAC ) “¥Fr]” (license) BY, “#if” (exemption), 5%
SN T HATAEMIE AR “RAE” (dealings) '8,

1t OFAC ATFHIZ5E/$8 51 (FAQ) ) FAQ 18 H, Uit:“ .. collectively individuals
and companies are called ‘Specially Designated Nationals’or ‘SDNs’. Their assets are
blocked and U.S. persons are generally prohibited from dealing with them.”

W [ AR T 4ok D8/ A A F S BRSO 3L BN T B “H T
w7, W AREBARNE I ER H T, ME— 52 2 e
i “EERFEZE” (USelement) 5 “SEEZEHS” (USnexus). 1XIRE 18 Ak
VAT, H0 7 HEASMnt, EmhEE o2 RS R, A%
LR EE, 1R 22 7= f A B AT SR & [ Broll. 25 59 Bl A "l e 32 2R K
o, SRR K. P& 20255 H 13 H, —xNF AN REE. R
5 i) o ] A BB N3 /A /) (CCIC Singapore Pte. Ltd.) #3€[E OFAC
St B A BA S SR B\ B R i ML AL (Sepehr Energy Jahan Nama Pars Company) HJ
A B 25 TR N “SDN G 57, 5, 2N AR R E R o8 TR
WAL By B0OH 1T BB EEENAER S H 30 H, ARAMUERE T 300
N, ERAN T E 0SS NSRS TRNIGTE R, AT P RS, R THE R
o 2 HR GV KT

RGO E MITIE LR, FTBLIFAFE . XK, wf VR EAA A D5
A aw] CRTRLZ el B RAR) SIS B E 5o 50%BA .
=N AR, IR AEE I SDN H R 7RI, i .
=R A TR ERAE AN . (BRI RERE . =R AR — K Dk
55 g BB EE R AINA SDN ¥ L, A4 B S8 B2l i 92 11X M SDN
HERY . HIAHBES 2 ER AR ERIE IR OFAC, Xt — L [F 2 7] K Ui

T E Mo ok 50% B W WO B R 2014 E OB A o <
https://ofac.treasury.gov/media/6186/download?inline>. 58T AR 5485 5] . OFAC A2
BE/485]: < https://ofac.treasury.gov/fags/topic/1521>.

18 LA AT S [ A R ST B E B OFAC fEH#E S WAEARBEANTEZ 2.3 BN
2817 United Media Holdings, N.V. v Forbes Media LLC, No. 1:16-cv-05926-PKC, 2017 WL 3475069
(S.D.N.Y. Aug. 9, 2017)5&4 .

19 75 3 [ P 1 B AL T, B B R S H R 2 8 Ko™ iRVE . 2 O Y iE . A
B S 003E SC  TAZH INI A F 1 PRBELE 2024 555 498 1 268 0 798 A8 9T A0 o 10 R D et 2 (3t A
6 1 55 P 32 AR P B Ty £ 2B B 1 5 SR W ST 4 JE 7 LM
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https://ofac.treasury.gov/media/6186/download?inline
https://ofac.treasury.gov/faqs/topic/1521

- ADAATRIEIT, Xk, WERERIAFAEREAN LR ZZE, MBS LS
PRI = ZZenm PIE], Pldks 5 eEf ki, ETERUIEA R
OFAC ANRTERRIAT, B TIERN . Bl 52, WARIR B RS FE il 5k
J7s AT S N RS HIER A 7 ? e, EITRREA R0 bk
~A)? AREUEEANKIE, HRABA KRR, L RBEAUE T &, AgBhE
AFE X EGEERTEEES OFAC HRZEMAR NI, £HEIELEXRN
BILIARIEA R S AF RIS DT

MELE SRS~ m 6 e LR AR B LEZ 3 BIgRIRgE
XU R B B o 6 IR A 5 5 AR B B 2 BB S R KU (B RIS
W . RS, MATRIEE a8 R KA FREE . Wi
HI%E ke S TAEA L CCIC #5F, mALLS —FEA AT HAR
[ Bl 55 1) AAIC 636 28 =) B 3, AN i i FR 45510 A2 A T IE W5 S it AE i

(EGHARITT ) 4.

2.1.2 £FXPRRHISEEBAR . B S H O/ BIS St

5 H R 553 Tk 4/ (BIS) () “SERTEH” & (Export Administration
Regulations) (“EAR™) "N MR 58 EHR . 7t D BTG, RO EH
E B B A TP 2 P R B B R XSS K v I 5 5 [ [ K 2 A R AP A UK
M) S A SE RIS ST REREZINIE B (AL § 744.11[b]), FEARZRAGVF AT BT A5 LA
SRR o O, # D ECR AR L G 3 B AE e N : WL § 736.2)
IFi) 45 S NI B R N R 52 A8 1 B i B R R B GRS EE ) 5 T
FERAP . A — € e E Rl 1920, AR SE E i Ml oR B AR ). B
SREBE AN P i (0 F E I TR E R AR 2 & REE: W8 7343).

AT RN, RN RETAFT 2019 FRFINLATF R G2 H
FRWRAWERD, KT BAT BB 1% [ H O R 3 52 [ BOR 1 =
BEEGE R, I B SEAG Al 1 )™ AR

1M HZEFH W i AR EES _F SRR B AT, BN Fh [ &) ) B RS B A “HfE
SEFRA”, FrLAsehr 2B MESRAS I HE . 7E SDN ¥ B i i) il | OFAC F¥A Bl
KHUEANFE &, 15 BIS A&7 2 06 e a2 1 B R R IR, Bl a0 § 742.4(b)(7)(Q) IR 5E -

“For Burma, Cambodia, the People's Republic of China (PRC), Nicaragua, and
Venezuela, all applications will be reviewed to determine the risk of diversion to a
military end user or military end use. There is a general policy of approval for license
applications to export, reexport, or transfer items determined to be for civil end users
for civil end uses. There is a presumption of denial for license applications to export
reexport, or transfer items that would make a material contribution to the ‘development,’

20 S H R 25%, (AFREHX T . . EAREAE SR 10%: UL § 734.4.
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‘production,” maintenance, repair, or operation of weapons systems, subsystems, and
assemblies, such as, but not limited to, those described in supplement no. 7 to this part,
of Burma, Cambodia, China, or Venezuela.” (120 22 HI5%IH)

R — BFIA I “Seikim i, ZNF B AR WA . JEdoE, &
PAE 2016 SEHRBIN BIS HUSEARTH 5, £S5 RBORMH R~ K13
£, HR ISR TR 23 /05T, RIES, e T TR 2 A
MFTAES. &8, JFRERE TR 10 S0 A 7 N IR B BIS L& . [7] BIS it
WAL G, AWEHERHE RS, £ R DT ERRI#E %, X4
75 2017 4F 3 1 A SEARIE B rh R R o 0 T A ] o ) o) 0 A o8 2 A I S
AL LR AL, X R RAR 2 R A A 245, (B3] 75 RIXTHIA L,
AR 2 T2 B “ SR 7, Bl X s A S SR e S, iAT 2 S
KR, AR IETIR— 5 1o 1 H AW K& 2 7] /4lb 5 51N SEARTE 5
EICIEREML S HOR R D2 3o TSR, BEAXT PSS T A = AT 4L
ANAT TR H i, AR S AT R R BN, W2 BB R A
A AR A E S Iz,

2.2 EEBDHBIFH P EESF EEEH BT E T HERIE: DEHRET 5
1 EO 14024 R~

S [E ) B LA R 5 R VLS (International Emergency Economic Powers
Act). (Trading with the Enemy Act) #1%& i % @1 ( Countering America's
Adversaries Through Sanctions Act) (CAATSA) %5, TEX— RIVIIVEMELE T, 3£
AN W A A 25 XS A (R A L S e o B 7ok 26 vty B o A A5 ] 5 1Y) 4 T
B, HSRRKERBIFELFEN R G FREAm W oAHER, BERT DU 4 1 &
B, AT DURATRE R BT TF By 7o BRI 8. X 8 HAR (1) 1) 3
P A NE S KEHEARTRE A, EEWHERXTTI LR, HERA FRRAE
AL BB, XA 28— e AL S I DA E A, DMEEEE T A XS
o

BIARET XA R A, 56 [ SR8 S i 24> “ATEA 27 (Executive
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Order, EO) 2!, 44 S{ I T S [ 53 2 4= AN S WORAT W 2 st A7 sl . x
FH o FE ) EO 14024, OFAC /+43it:

“FE.O. 14024 addresses national security threats posed by specified harmful
foreign activities of the Russian Federation, including: its efforts to undermine the
conduct of free and fair democratic elections and democratic institutions in the United
States and its allies and partners; engaging in and facilitating malicious cyber-enabled
activities against the United States and its allies and partners; fostering and using
transnational corruption to influence foreign governments, pursuing extraterritorial
activities targeting dissidents or journalists, undermining security in countries and
regions important to United States national security; and violating well-established
principles of international law, including respect for the territorial integrity of states.

Like any other blocking Executive order, E.O. 14024 permits the United States to
impose blocking and short-of-blocking sanctions. The Office of Foreign Assets Control
(OFAC) issued several directives under E.O. 14024 specifying certain prohibitions
relating to persons determined to be subject to the applicable directive.” (JIIH )&

A A 5R D

RS2, “AmEH” (block) AFIUIELE 2022 45 2 A DL R Z HifE

5% 22 AT B 1) B R P W S B VTB Bank )\ “SDNJEH.” 22, iX

— KA G R Z VIB Bank (XHHHEIT 50%I=HI1Is2iA) #g “H81”, rf
“FLEIFZE” (US elements) #BLAIM 5 VTB Bank A 5 A

EBA JE5E e E B f# A8 it, #anfE EO 14024 2 3 5454 (Directive 3
Under Executive Order 14024) 23452

20 AFEEI & 2021 5 4 H 1 BO 14024 %49 “Blocking Property With Respect to Specified Harmful
Foreign Activities of the Government of the Russian” (] {Z RRVFEMBL. R4 T8 &R RIVFE ™), 2022
1 M EO 14065 %4 “Blocking Property of Certain Persons and Prohibiting Certain Transactions
With Respect to Continued Russian Efforts To Undermine the Sovereignty and Territorial Integrity of
Ukraine” CEPXHEE N EAME S pp R b 5 i foe . W7 oe . i X AEAT 80, S5iE4R 5% S5
H 1), 2022 4E 3 H ¥ EO 14066 %N “ Prohibiting Certain Imports and New Investments With Respect
to Continued Russian Federation Efforts To Undermine the Sovereignty and Territorial Integrity of
Ukraine” CRpET XS BEIRATIL, AR 1ESE VAR R b, AR IR R R B 5Bt 25 e UsAT LD
2022 4F 3 A1 EO 14068 % A Prohibiting Certain Imports, Exports, and New Investment With Respect
to Continued Russian Federation Aggression” (%% b3 F1VRE @ % %5 W A7 Mk 1672 S [ r= it . T8RS X
B AR e A S R DA FIERMSITIH I RS

2 e E T EGEFIAH R A 2 . <https://home.treasury.gov/news/press-releases/jy0608>.

BB AR K EF X EO 14024 FJ4E 51 7T ML OFAC FAQ 974. 7 XUk 3 SR A WM. <
https://ofac.treasury.gov/media/918476/download?inline> o
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“... the following activities by U.S. persons or within the United States are
prohibited, except to the extent provided by law, or unless licensed or otherwise
authorized by the Olffice of Foreign Assets Control: (1) For new debt or new equity of
entities listed in Annex 1, or their property or interests in property, all transactions in,
provision of financing for, and other dealings in new debt of longer than 14 days
maturity or new equity where such new debt or new equity is issued on or after 12:01
a.m. eastern daylight time on March 26, 2022; and (2) For new debt or new equity of
entities otherwise determined to be subject to the prohibitions of this Directive, or their
property or interests in property, all transactions in, provision of financing for, and
other dealings in new debt of longer than 14 days maturity or new equity where such
new debt or new equity is issued on or after 12:01 a.m. eastern time on the date that
is 30 days after the date of such determination.

The Director of the Olffice of Foreign Assets Control, in consultation with the
Department of State, has determined that... the entities listed in Annex 1 to this
Directive operate or have operated in the financial services sector of the Russian
Federation economy, or are owned or controlled by, or have acted or purported to act
for or on behalf of, directly or indirectly, the Government of the Russian Federation,
and are subject to the prohibitions of this Directive.

All other activities with entities determined to be subject to the prohibitions of
this Directive, or involving their property or interests in property, are permitted,
provided that such activities are not otherwise prohibited by law, the Order, or any other
sanctions program implemented by the Office of Foreign Assets Control.

Except to the extent otherwise provided by law or unless licensed or otherwise
authorized by the Office of Foreign Assets Control, the following are also prohibited.:
(1) any transaction that evades or avoids, has the purpose of evading or avoiding,
causes a violation of, or attempts to violate any of the prohibitions of this Directive;
and (2) any conspiracy formed to violate any of the prohibitions of this Directive.” (JIl

AR AR FE A WD

ML EFTULE 2], B3 SR H XA IR 4K, BRI f58 52 PA B
S F I 14 RULER) “Hifii” (new debt)o XA BN L% AT B A
WE/ L AT R “ 07K 7, MR OFAC SRS T SRl Eeb L il A A 1
NIHEE 515 AR IR e m AR L, Bl B E R EBOF RS R,
PRIELE I 3 5459 724, M s AT B GOF At fs @ 451, BIAERE L S5E R =

M SREEHT RELGIAATERL TSGR AT B AR Tk 5 2R /AL, &
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B BRI VS W E R ERGHAT A S, REAW KA “ g #0077 (B
WIASRES BB MR 2 iR AT ) o

ZJE ) EO 14066 i&HE— 24 KT EO 14024 [Mya R, 25 AT 7%l % 2 7 6E
AT B TE (“new investment in the energy sector in the Russian Federation by a
United States person, wherever located”) , {HIX 1 %] i1t H 2 BEVRAT WV, 7 EO 14066
NI A TR W E AL G XERWZTIIRE KE (B BT
BEXHRE W 5 1) — 205 R AT IR AL 5y, I AR IS Rl 5k
ST (Bl O RS 20D 03k EHIEEEAT SR S R (B A AT B
S CHRIETT 7, B SR AR VG 5 X R AR S S BT REA
) MR .

3 EEFFFHK “KEEH” (long-arm jurisdiction)

XA B IS BT A RO E R AN ST, R A2 R
1902 R e I BB 5 R 2 T e e T R (R0 AN 7 BT, R 08 o ] [ P (R AR LB
26

A REN “ BIA I (R ERE 56 B X Fa il ) 5 A 4 [ B sk 34
Bl RERAGRE » A RINBUIRAZ SEEXS 557 5 - il R 5 98 55 K1
P, R E A 2R, T R DI 5 5% B BN B R AT I &R, AR A
FZETese o 24055, 1 HIC B R B S E B CnseED i

T 3 L T B P AR AT “ KR, {91201 OFAC A T A1 =l
317

“All U.S. persons must comply with OFAC sanctions, including all U.S. citizens
and permanent residents regardless of where they are located, all individuals and
entities within the United States, and all U.S. incorporated entities and their foreign

[ ) WL AR R T R 44 2738, f9l4n EO 14024 2 3 S84 543 WA 2 AN 5 2 Ak 28 5 il 2
PTG S0 R, 10 4 SHRH LA F EAER D W &R ()42 Central Bank of Russia. Russia’s
National Wealth Fund. Russia’s Ministry of Finance %5) %18 “##il# 777, HXLELMILS 51
T, XK (KRE) T asELESE ., £ la 5H 4 (0. <
https://ofac.treasury.gov/media/91873 1/download?inline>) 2% 1| 3£ [H &R N A S 5ixX te ik & i 4
RENURY R AT I 25 AR A F ARG S .t 248 B 2B & T A 2 BB b ax s i Fp L) Hh i) Bk N 2
ATV, FEIE 3 BAR n) BN 5 % 7 A5 6 0 P IS LR R AR 15 .

B WABHE =2 3 BRINA.

2 B/ = B £ R/ | S/ A S~ S~ SR D )RS : S| BRSNS
https://www.mfa.gov.cn/wjb_673085/zfxxgk 674865/gknrlb/jytz/>

27 .. < https://ofac.treasury.gov/fags/11>.
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branches. ... In the case of certain programs, foreign subsidiaries owned or controlled
by U.S. persons also must comply. ... Non-U.S. persons are also subject to certain
sanctions prohibitions. For example, non-U.S. persons are prohibited from causing
or conspiring to cause U.S. persons to violate U.S. sanctions, as well as engaging in
conduct that evades U.S. sanctions. Certain programs also require foreign persons
reexporting certain goods, technology, or services from the United States to comply
with U.S. sanctions, even if no U.S. persons are involved in the reexport.” (JIlI 24y

FEEH IR

DL “IRERERAT &R A &7 (Society for Worldwide Interbank Financial
Telecommunications, & SWIFT) N, SWIFT a7+ 1973 4, &AL TFLE
RN A& 2€/8 . SWIFT % T H N BE:

AR FEERIEG A B TFZ N, Swift #2 IR 122 it iR X AE% R
FHIH . Swift Kl IR IEIR XX F & GG, TFEERE. £k G
T BTG ST T 7= i LR 550 Swift HITR X AL T 6 7 orin AR F AT
BT EEE 11,000 SRIT UEZRPLI 7520l it o /i 77, 77 200 £
PNEFFHIX . Swift K2 BRSPS, 4272 E M P /X
W [ IEF1E, BEI ST br AL 2 IR X, T 1 2R R 777 1
eI, T R 57 G AT g s 2

EEPREE A, SWIFT )3 Z4E L3 T8 25 E B, & SWIFT
RFEBLBET /4T 515 B ARIEXEE R, EHpRRTEE B &S BBHE RS
2 [E ) CHIPS. KK TARGET2) 8L bRiGH « & R4 KH 7 IR <E & O
HORHE BRIC O BB SWIFT f{5 A% 3%, A5 H AT AR MBS A 2487

(Cross-border Interbank Payment System, {&FK CIPS) 15 B A& Fh 45356 4 1 K
BAZ G R 3 BRI SWIFT 5. A B Uik 2 SWIFT FRONAEREE 5 1)

“HpEHX . Pt SWIFT X E 56 =K, Bt EiT 2012 fF il T3
IR G i, SWIFT A4 BHEG H 25 520, 4l Ui A BHAR 0 T — 2 0 TN,
] b 52 5 i 08 30%.

IEHT SWIFT fEZ A, HERME, Wl ii B 2= CEE . SWIFT 21
F Iy MRS B “ A AEALE” (Société Coopérative), H H K “ZFHFE” (by-laws)
5 “YHHEN” (corporaterules), HIKEHARK KL 2,400 />4 FALI I AR ik

28 . < https://www.swift.com/zh-hans/zhongwen-swift>.

2% . < https://www.swift.com/insights/press-releases/swift-instructed-to-disconnect-sanctioned-

iranian-banks-following-eu-council-decision>.
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HEEF A TEE . X SWIFT B E N FE R H G10 FEZR RAT05 “RijH
JL4#R4T 7 (European Central Bank) %157, HH SWIFT B4 “ LA 94T ” (National
Bank of Belgium) 5. £ 2012 “FIL WAL T “Swift Oversight Forum”, 55 £ {i:
St EMEBEAETHRR T RERT (BRFTERMTEEBEER) SRR ERE.

Xk, MRERUR “HRNL” i SWIFT A2 AN ) B 5% Y S il sz i,
AN R 12 PR A A0 L 5 ) B0 32 ) 3 i R B e o2 R X s X A sk . SWIFT £
B 7 Wk B “Swift does not monitor or control the messages that users send
through its system. All decisions on the legitimacy of financial transactions under
applicable regulations, such as sanctions regulations, rest with the financial institutions
handling them, and their competent international and national authorities. As far as
financial sanctions are concerned, the focus of Swift is to help its users in meeting their
responsibilities to comply with national and international regulations.”

{HEH T SWIFT & AbLLRIR, PRI — 5 THI A2 0 200008 <3 WK B ) st e L), g R
W N E LG AR, AR RIENLE] A — 2. X SRR 1 F I h 3 e
g ZEAR 3] SWIFT FE7/2 42007,

M0 28— Tt A2 35 [ VR N EL RIS E AR [ SWIFT A Ak 8 B2 1 4%, #lthn .

(—) 7E SWIFT WV ¥E b, SWIFT )2 552 A 145 B == 40 Bic 1o 98 [E 4R AT

CEEAR KO fEiE) R Hm Bk, mHEETE G10 B B RE M HHEmar PR
M R EHAE RS, HEEFSHARKEE &R A SR

(2 FEBARGHIE SR £, SWIFT #)— 3 ZH PO e E? GEA MW

3 “ Banca d’ltalia, Bank of Canada, Bank of England, Bank of Japan, Banque de France, De
Nederlandsche Bank, Deutsche Bundesbank, European Central Bank, Sveriges Riksbank, Swiss National
Bank, and the Federal Reserve System (USA), represented by the Federal Reserve Bank of New York and

the Board of Governors of the Federal Reserve System.” W.: <https://www.swift.com/about-

us/organisation-governance/swift-oversight#international-cooperative-oversight>,

3. <https:/www.swift.com/about-us/legal/compliance-0/swift-and-sanctions™>.

32 EEM “911 FE” 5, £E 2001 45 10 Hilid 7#£% (Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism ) (f&#K “PATRIOT Act” B,
ZHERZ), LB IER E SGE SN B, 76 31USC § 5318 3% E I BGH K (The Secretary
of the Treasury) “F{f 4% 5% (summons or subpoena) ZRAMERITHI R HE S KA SHEE (B
FEAEHFANA SO 51580 BB, ANJEATTE s 51 6, H B ARESE SRl 5 1% 40 E
AR RDLAER, TR RAZ AL R ket & 5 AN EATIEA SAERE G R . 7E 2006 4R [H
BUR MR LEAL S5 R SWIFT S5 8, DAAGEIE SWIFT #4808 47t 72 35 [ 1 IR 95 4%« 31X
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AN ElE O AR U AN ARG ), BRI B SRE A E 5.

(=) [HIZIAB RS, B 5 S 56 E B &5 . SWIFT [ &Rl t 7+
S R, IR LS G LA IR HMEXT U SR E R . R ER RIS Y
S A DLIBE S0 Je 35 [l ALY, X F O 5 R I LA A« — iR

(primary sanctions) 1] ANt e 36 B il . HR B2 A LB R RS, Jb
EHRATH R NZERE “ 2%~ (secondary sanctions) KB /I TTIAEAEL A
R H R0 5 R a5 £ E LR,

XS T EELENBUGINEE I, SWIFT J& R d &35 F 1) 800 #1#.
762022 4F 2 A 26 HECE R 5L E R REBCE I, ¥ 7 (8482 1 £ 21 S mil
)M SWIFT HHERR, 32 Ja7E 3 H 2 HH SWIFT &2 75 BT aiiAS.

TERTCHRIRE] T “— /M 5 “ I Bk, 783 R LS At
AT HI A IE B, AERRIERN R AL Sk, BEZREHIXOD, HilERNE
PRFE Tt o P~ 348 57 2 BR 155 ) o 7E W1 € Code of Federal Regulations ) ( f&i#K“ CFR ™)
A K& (Title 15 5L Title 31 55), LANAE OFAC KR 51 S5 #R A X402
“—ET 5 ORI EE S H C—REIE 5 g i
EAREE W EARPHIAAR R 5 R, FERDITI I

X4

(1) “—ZHF” ExF “FEE N” (USPersons) B REH. AR A5 FrFx
“C—gmlE EREY R REW & “REERLST / “EEHRER” (US
nexus/elements) )52 5 2 RAC 5 M NG ML, IXBEFE T R “dEEEANT 1)
B, Bl FEEANSHHETLS, MM efHETES, bagd

BN B 1 = I BRI IR GR I L, AR 4 I (3235 SWIFT dn SR W ) A NSt e
7 2058 F O R EIEAT 9, FHFARMBUB AT IR SO A N EEE l (RN R AT W Bl
B SRR X550 R IR SRR -, AT WEH GEEE——HE R, 1k
RS T 5ARE) — B8 —EZ 6.18 B,

3 HLEJE 2022 4E 4 H 20 H, % W0 Transkapitalbank 44T #¢% A\ “SDN 5887, B2 i%4R
ITHHCKRSE BN SWIFT Nl 377 #1758 5 “to avoid detection and sanctions-derived
restrictions, TKB has offered its clients the ability to conduct transactions via its proprietary Internet-
based banking system, known as TKB Business, an alternative communication channel to the Society for
Worldwide Interbank Financial Telecommunication (SWIFT) network, including for the purpose of
processing U.S. dollar payments for sanctioned clients. TKB has also sought to create a settlement hub
in Asia without involving U.S. or European banks in the clearing process. ” MW : <
https://home.treasury.gov/news/press-releases/jy0731>,

34 BREEFE AL : <hitps:/ec.europa.eu/commission/presscorner/detail/en/statement_22_1423>, & F S

B .. < https://www.whitehouse.gov/briefing-room/statements-releases/2022/02/26/joint-statement-on-

further-restrictive-economic-measures/>

35 JL: < https://www.swift.com/news-events/news/swift-statement-compliance-sanctions>.
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K 1) “ARBEAT 7 Ccorresponding bank ) 3 [EIARHE 36 [F A | 36 [ F &R FIKEFERL,
o 13 S i N - BB LR S R Ak 1T .

(2) “ gl BRI 2 BEA REEN, AW AEERKFZR, £EH
Hll R AR 1 I AT Cextraterritorial effect), =B fg 52 35 [ of i3 S i1l 33 1
ANE FARHAE R W2 5 A A S8 E R R LR

3.1 5% “KEAN” 5B R “KERR” XHH) “—FHIER"

T BT 2R EEEE T BT “ 32 E N7 (US Persons) . “ SEE N7
B AT LA BAR BRI E , L 22 USC Ch 96 2 § 8901 HI5E X ], W]
PLE RIIX AT LA+ 72 1

“(4) United States person The term ‘United States person’ means— (A) a United
States citizen or an alien lawfully admitted for permanent residence to the United States,
or (B) an entity organized under the laws of the United States or of any jurisdiction
within the United States, including a foreign branch of such an entity.”

B TR E N E RSN, GRS IRYE “RENER A7/ “RERER” Bk
BB, BEORTAZ 55NN LEER, IF B RSN N LA IR
R AT o 5 TR R 3G [ TR AR AL BAR B R L, A 51l B4
Wik “REAL” (US territory), ¥ Kok E &Rl R 58, ¥ LS E IR M
BORBUIR 5 SEG T o 20T 1 bR 51 5 AR 2 5¢ AR T 5 (R 3 42 mi R A AE IR

7 2024 FERE P MEGR. 7VEEECA TR R “Obligations of foreign-
based persons to comply with U.S. sanctions and export control laws” — 337 F {2 3]

TAER R HAM LU R E LR E RIS

36 J& A AT DURR 4 1 26 22 b 22 A5 16D 36 1] R 3R SR DU AN A 10 SR A AE 5 1. BN 26 FEIAE 20 g )\
FEAERT TR ERRE R T F A, 2R AR PV TE W 40 1 I3 IBC, 7 M) 3 [ 48 LB R 2 w6 S 56
] i ) I B A LR AT I . AR KRR ) 52 B [E frat 2 — Bkl . W “Buropean
Communities: Comments on the US Regulations Concerning Trade with the USSR” (1982) 21 ILM
891. XERMIEAE 1982 FIAF LG5 EARMEBR ML= . S anEtxd o s dm R DR, o U
BADREE T =%, £E@EE (Cuban Liberty and Democratic Solidarity (Libertad) Act of 1996 )

(Helms-Burton Act) Title 1T, o VFIX S 3% W 55 7 B9 N AT BLAE 26 B3 e A2 Uk LA 52 5 7 (traffics )
T NGRS RN (RO ZE & DT IR ST s AN L, X2 “FHkrE
E7 PR A TEEERD SRS, #AE SR E S BT ALESAEEE AN EA
AIREAE SR ER R, X ARRT 2 RN BRI FE AL B e s AA 2 38 [ B8 7 18 o R i
X CRKEEERET R R — B2 B E PR 2 R, DRSS IE E X Title 1 B 224047,
15 2019 FEINAE S G B E00T 8 IR %6

37 . < https://www.justice.gov/archives/opa/media/1341411/d1?inline>.
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“ OFAC has actively employed its enforcement authorities against foreign
financial institutions and other foreign persons who have, among other things, caused
U.S. persons to violate OFAC sanctions, conspired to do so, indirectly exported
services from the United States, or otherwise engaged in violative conduct. Examples
of this conduct include when a non-U.S. person:

® Obscures or omits reference to the involvement of a sanctioned party or
Jurisdiction to a financial transaction involving a U.S. person in transaction

documentation’;

® Misleads a U.S. person into exporting goods ultimately destined for a
sanctioned jurisdiction; or’’

® Routes a prohibited transaction through the United States or the U.S.

financial system, thereby causing a U.S. financial institution to process the
payment in violation of OFAC sanctions.*"” (JJN 25 & 551D

filn 2023 FEMIE MG “H2” (Binance) 5 OFAC SEFIfEM R4,
MR 2R AT E N, (H M2 2 SRR B N 17 56 NSRBIk 55, Xt
A7 REDER AL M2 KES S 1 S L A5 7 i et [X BN 142
B Ok 55, ALK BORE S 51X S gl i et X BN 34T 1 22 5 # )
Tk “ R, SEAW OFAC SN LIRSS F b Tl. Ramis
OFAC HIfift {1k & BUE T 9.68 10.357T, VASESIAT 34 /03 Teiy R 113K 5%
B U G T 1) “ R0 SRR 7 (FinCEND o RREEBTEIRIE, 1AM 2N S
AL CEO HIRKMESEAE H R ATAE 56 B2 F T 35, BRI, Eim
A AN 5,000 5ET0H1K, BLK 4 SF AR 9, BIAE B RS B ZEAN Wi i xih B
IR SRIE R, T2 Rt R BT o

BT L OFAC £ 2024 £ 3 [ 14 HI A E2 R R N0, BEAHY Kimt

3 AT A B JE -8RI M % 5 EFG International AG IS AErR,  #8AT DA 2 B 78 30 -e 3%
ERBRIE M WR I R AR T B B E KX, R E AR S T AR SRS S,
[k OFAC EHX AR ATTREAT AL T

39 A5l G S [ (185 sk SR P L s B E . PEHRIE 2025 FERTVUANH, SR HAHE &
TEHLCHE T OB 64.5 1C3ETTIK GPU 5 v, AHEE 2024 FFEA 40t I GAUE & H T 32.25%. XH
52 [ PREE O 1) e 28 ) 2 i ] RO 1) 3% 77 o L2 < https://finance.sina.com.cn/tech/discovery/2025-
05-13/doc-inewhhpf1502778.shtml>

0 RITFHAOERZXMIEN, REFRZ UL S &S R ERBEATHETEE R, REHE
ERER, AL G S5REZLRR, Hlang—FK P EA RS SR IEA /3L, 5 E 1) 5]
HALHS OFAC M IR E MR INE AL 5o X THAEARTE =2 3 BeH K.

41 Tl. < https://ofac.treasury.gov/media/932351/download?inline>.

42 Nl. < https://ofac.treasury.gov/media/932766/download?inline>.
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T NER1T EFG International AG (FjFR “EFG”). A4 =12

“Between 2014 and 2018, EFG caused U.S. securities firms to process 727
securities-related transactions totaling $29,939,701 on behalf of customers in Cuba,
141 securities-related transactions totaling $468,615 for an individual blocked under
the Kingpin Act, and, in 2023, five dividend payments, with a combined value of 31,200,
for U.S.-custodied securities of a person blocked under Executive Order 14024 of
OFAC's Russia sanctions program.

EFG subsidiaries in several countries purchased and sold securities on behalf of
foreign clients. These transactions were conducted through and held in omnibus
accounts with U.S. custodians and other U.S. market participants, including an EFG
U.S. subsidiary. Because trades and other corporate actions completed through these
omnibus accounts were generally made in the name of EFG, and not its underlying
clients, these U.S. market participants were unaware that they were ultimately
processing securities transactions on behalf of persons sanctioned by OFAC.”

EFG & LR NERAT, Sttt FSthn & g irdsk, Bs e
oy IXBFEAAEEN “FEE4T” (custodian bank) F1, EFG UL H .4 XITF# “4%
K7 Comnibus accounts) & AT WHIESFSERL 5y o X2 UEFRAE 5 AU
vk, A RBATAEFN E O£ B RMEA R 2T, WikEaEENIEET
TR LA I P AR YE 2 P fr R AT R . ORI R R P e NG, RITULE G
AR, SRR GERH SR P4,

SHXE6RE B =, FEE 4T A8 E 22 EFG VLA 4 XU ILEEK 38 5,
MAFEE GEEEMNEF . X-—RNMETEEIER A2 “WdEm”, EN
“JeZEE N” B EFG st NI A ZERRRNAL S, S eS8 EEASY
MR Gy e “—ZHiE 7

WREFE LT — RN GHBN NG R T “—HHlF

(—) #A RBULA1TE),

EFG A& kA NE, mibEREESmEFHNESZR. EFG 343k
“EEINY, FAEERE| OFAC &4, RERIATFELEV? OFAC A HT
BRRBER, B K T REFEEIT A LB R K. XK, EFG £/0FER
WEEPHI, 5 &SR OFAC 56817 .

(=) REURH 7K P A2 G478, (BEA RS EEET.

EFG A E% K NidE e T (Foreign Narcotics Kingpin Designation Act)
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(“Kingpin Act”) T 7E 2014 E4E i # . ZH E & 78 2009 4E5E C4AE EFG (1)
WM AT HEKS . REAEERE, BaIEEEANK EFG/EFG Hng /317
A DAAS 7 P 2 3 [ R B OR 2R 45 987 . {H EFG G2 400 —fAE R E N R
MR EAH, FUARYE BFG AR Z 0 P 3T T RIS 5 (ko Ekf)
A WA K P AT 50 SRTA RA E 2 H T A5 K, BFG WA 4k
BN P B AT A S U 3R AR EAT IR 5 B A R 28 R
TZHEE P, MRS A5 ELE 1780 OFAC. IXEEEME, FETaxt
TRANRITWETE, HORREIAEE 2 R0 HE BN, 1 H I SR LA
S K P PRSI 7385, RS e e 1R IR A e ? & R EE .
£ 2014 FFITIR E F 2018 A4 R ILHT, & EFEEATER 4 R AW gk 2L 7 21 850
PRI, IR EER) a5 e A EE RH T E % 7, OFAC #tilA EFG AT AET
i3

(=) RAEAM A

2023 4 EFG A —hiffe® #1% F17E EO 14024 T #:ffl#Ek, EFG b5 FRRH|T
WA 5y, IFHIBA 7 REFEAT, LRaM P ha Mo 57 R X R i A
¥ HEKRRZ EFG N RS RBR, KRR HIZE PRI “BhosiE
FAELTEMYL” (security lending agreement) RIEH L “Ji#” (pledge) T ilFZ7.
X k3 EHEE AT T X EIE SR 2 3T 73 LA RLR, X i e 1 — il
T

AL R TEDL, e 2R L i Al R BE, EFG ZIEE S M,
ERARR A RERY B % MR 53T B SRR AR - (5 A U i T FA AR
TP IRRERG M A7 AE B B R 21, ZARGE RAR R 005 [E T 5
ZOEA S %A OFAC, KEFLELT, LA B 58 % & XS KL 53
RERE o JX R[] gl A1 5 2255 0 SR 55 328 LA A 9 ) | e L ) 24 2 R Pk LA
I3 A e 3 5 5 K

OFAC X}t M1 At 24 EFG 161k “%&” 7 KAa#H . “OFAC
55 SR STk R R A R S ARER 14, AL R MR K& T, EZEIHEER
FL¥E EFG S0 P R BERE P R B PR AR P 5 76, 35 /5 EFG /R4 OFAC (1)
U B HIBC G A, DA H 3 1 2 P 34 i B SR TR TR B PR i i 4

#1999 £l L 1 “Kingpin Act” AR “ S E Rl gik ™, B 2 HI T BT o B bR Ras 45
OFAC W] LK 2 5 8 K3 MERTE SN NBSRAR Sy “ 5K A1 E JFREE & s # 7 (significant
foreign narcotics trafficker), RHURZE BT/, 25 1S N5 HAR, MRATEE A S5 RS0t Ik
WA AP EAN EERBESAA) #356 FEHAE £ AL IS R e 452 i MARYE Kingpin Act #% A\ “SDN
THER,

“ OFAC R iimfal, BB RMEME R, MEFAMBERET A <
https://ofac.treasury.gov/recent-actions/20091109>
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.
=

M EFG BN REFE B S 5 & 5 OFAC Wil SR M EEE, S K2 H5E
bk 35 (K 2w, A A AR S bs S HREOF SR &R, BT LA RN 4]
HH A ERE NG R RS JEAT 3R], Ay A RENE Sk SRS 5 o
XMEDL TS OFAC LIV A5 B2, il st vy [ 8w/l i R il 3 X
W, ZTHIIN “SDN JEH” 584 /E OFAC HIEERL, Ui EREW M 0] 5,
[4] OFAC fiReIFAR BRI B, AT /58 5 1Y B B SERR I AN IE S 13 H AR,
HothEEaM S &%,

(EEES A [ A ) 7R AR AR BE ) 2, OFAC XK “idie” WA ERpIER,
ARERE A E 2 BN % T I RN B CRefR EFG — R -
RHRWR ALK OFAC MR 1T Hbrx %, A Tie il ic & th A AL
AR AT MIAT . Bl FXguEE “SUOR”, mwam “Hfd” ik
SEWAE CARAN T3 CEO ARG ol 2F e ol Al 2R S5 55

32 83t “FEREAN” EEF “RERER” XEH “ _HHIE”

PR R IR EL 7 (secondary sanction) . IX FREL AT AR OFAC
SES % (US Statement Department) 25 I SRE%T “dEEE AN,

A U5 AE 1996 4F (The Iran and Libya Sanctions Act 1996) JT 1 S5 “ — 2]
B RS, HAZyk R S S(b)FRE T BERIR LL I R 2, 1T
55 5(c) AN AE 35 LS Gt ke I SER 5(a) Rl S(b)S& I “ATART A S it i 5k

FE2015 4R 7 H 14 H, hE. EE., ®P 0, KE. HEE . 2%E 550 BIE R
T (BEAE4mEATshiR]) (Joint Comprehensive Plan of Action, f&#% “JCPOA™)
J&, SR U AR R e 55 i A B A RS E K BB ARG “
" OFAC X} JCPOA 3 A7#845] (Guidance relating to the lifting of certain
U.S. sanctions pursuant to The Joint Comprehensive Plan Of Action on Implementation
Day) HEJAIVE 3 %F “ Zdil#E” gn R, e “ARSRE N R EE
PLAN N 57 B R RF AT N “Secondary sanctions generally are directed
toward non-U.S. persons for specified conduct involving Iran that occurs entirely
outside of U.S. jurisdiction and does not involve U.S. persons.” (125512 2E 345 1
SR

“ TR B T S E BT, WR CARSRENT PhBh. SR Rk
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M 3 B ) B PR A 540, B R MU A A T B ) T R i 04
170, BMERCAESEERRZME AL “—HHlE7 T~ EEMEM 0 B RESHFHAL
T, OFAC A EBUE B AELE AMEAXT R FI N “SDN &7 FE] .

A CARSRENTS B SRE R RN S, KEE A AL SKE REBGE A ™
A L), AR IR P ROR Ut IR B AR SRS 5y BiAT O, T A X AR
FEENHEAT “B 7, IR E RS S E N ST RGRFRR, 0t
AN b e A 5 [T f B PRI X B0 3K 2K, R — HLARBI N 3% S8 338 B0 )5 R ™ 5 ()
U ) S TTAE 5y AR G BVR S T S FEL ARG [ B 7 L AN A FH 56 7 i
BOREE), ISR R /1585t b AR s 2R “ AR N b 25 & 5% [ i)
MIH . “SREN” BIFEE Nz asnE, WA RS E KRR, Wik
BRI H IR o IXSEPR Bt 256 MARH E ™ dh . BoR. &5 Bt
Az, smIBPTA NHEN NE Q54 Xt A AL E ST SR 1T 8. Jig
ERENE B EE, HERAT AR, TR IR EAR R E ]
Banf, #ERERIZEE

A RIXF “ TR W DUNET XS AR 7 1 R L Bk i e . A2

{Countering America’s Adversaries Through Sanctions Act) H':

(—) Section 226 14 T {Ukraine Freedom Support Act 2014) 2 Section
5(b), 2&CUNF: “shall impose, unless the President determines that it is not in the
national interest of the United States to do so, the sanction prescribed in (c)[‘a
prohibition on the opening, and a prohibition or the imposition of strict conditions on
the maintaining, in the United States of a correspondent account or a payable through
account by the foreign financial institution’] with respect to a foreign financial
institution if the President determines that the foreign financial institution has -
knowingly facilitated a significant financial transaction on behalf of any - person
included on the list of specially designated nationals and blocked persons maintained

by [OFAC]...” (INEE o 2B W sg i)

DL SR B0 8 25 IR A2, JAESE N B 4 B LA an SR B 0 2 1 B Bh 52 Bt
S« B R 4R AZ 5 7 (significant financial transaction), EJffiy% G 38 %,

S DLEF X Wi EO 14024 (“ Blocking Property With Respect To Specified Harmful Foreign
Activities of the Government of the Russian Federation”) 2 Section 1(a) Nfil: “(vi) to have materially
assisted, sponsored, or provided financial, material, or technological support for, or goods or services
to or in support of: (4) any activity described in subsection (a)(ii) of this section; or (B) any person
whose property and interests in property are blocked pursuant to this order,”

4L EO 14024 2 Section 4 Jfl: “ (a) Any transaction that evades or avoids, has the purpose of evading
or avoiding, causes a violation of, or attempts to violate any of the prohibitions set forth in this order is
prohibited. (b) Any conspiracy formed to violate any of the prohibitions set forth in this order is
prohibited.”
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LA VA= R L I E

(=) Section 228 & /' (The Support for the Sovereignty, Integrity,
Democracy, and Economic Stability of Ukraine Act of 2014, JIA T PAF 2 3CHRAL
BN H- A0 5 BN AR I i) 387

“SEC. 10. MANDATORY IMPOSITION OF SANCTIONS WITH RESPECT TO
CERTAIN TRANSACTIONS WITH PERSONS THAT EVADE SANCTIONS IMPOSED
WITH RESPECT TO THE RUSSIAN FEDERATION.

(a) IN GENERAL.—The President shall impose the sanctions described in
subsection (b) with respect to a foreign person if the President determines that the
foreign person knowingly, on or after the date of the enactment of the Countering
Russian Influence in Europe and Eurasia Act of 2017— ‘(1) materially violates,
attempts to violate, conspires to violate, or causes a violation of any license, order,
regulation, or prohibition contained in or issued pursuant to any covered Executive
order, this Act, or the Ukraine Freedom Support Act of 2014 (22 U.S.C. 8921 et seq.);
or ‘(2) facilitates a significant transaction or transactions, including deceptive or
structured transactions, for or on behalf of—‘(A) any person subject to sanctions
imposed by the United States with respect to the Russian Federation; or ‘(B) any child,
spouse, parent, or sibling of an individual described in subparagraph (4).” (N2
Iy e E IR

“ ORI AT I A DL 2 RE R AR R R L T T AR T ik, b BEE
5% [ B HA LB A WA S AR S FanR T BARIREEAT Oy A 1 ©
RISz, FARBRLS & T AR N T ) “ R ERAL 5 7, BRBEN AT RE =
Py & EUE BGE I (BUMD B EET L .

FEIX — RPN EREN “ 3 N, Bl dn e [ < b LR R A ) (1 2
Wt HoTst, REAW L “REN hify “SKERK”, E &L
P “ g MgsI “SDN JH R KRS, [FIFFEZE R, FBtRAT A
A HERF DX A 1R AR 1 3R U T A7 IR 55 R RE A AE KUz o 7

AL [ bR, ARSCE PR CHAL S L N Bt . L5000
— R AW LA KA W s AR B R AR, B NS e A KR
N ARG 5 P 3EAT RIEBER, H b T2 2 “ gl 307 ” (sanctioned
party) FEfIRSS, FRZHIEIT FIATER, SHHIETT ORAE” 5, RILFEREES
JE R A BRI KR, JoHGR e “ T X AR — AL AR
o FE i AT H R R R A5 R REFIR B AR 2 i 2 3 AN REVR, 028 2% R A
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B R T CEIRAT OFAC VAT, MIARE “ —h#” KR 7. *

KE N T IEBIERRREAH BB EACR, Sfpid e “ T HIE” BN sEbR
EBREATI #2024 4 6 H 12 HEEEFBER A &I “ The United
States will continue to use all tools at its disposal to disrupt support for Russia’s
military-industrial base and curtail Russia’s ability to exploit the international financial
system in furtherance of its war against Ukraine.” *

LL 2024 4F 10 H 30 [ OFAC SE#if{) “SDN G S, JZ#b L T ENEE,
E L Ht. RE EHEEEFK SR, BRI TP R AR I
N, B RAATHR BI R Z B A m AL B S 3R B o 56 [ 3T E o 5 9 SO AR TH
RKEFHEEEESHEAEWHEA: “the United States government will designate
sanctions evaders — no matter who they are, what their profession is, or where they
live.” *°

o 2w B S SOy IS B A 22 E, 7R 2025 4 1 15 H “SDN
TR R VS IR A HOE P E A RES, H R AR R Dy B
WA AT F) 2 i U -

“ ... foreign persons, including foreign financial institutions, that knowingly
facilitate significant transactions for or on behalf of any of these entities could be
subject to mandatory secondary sanctions... Todays expansion of mandatory
secondary sanctions will reduce Russias access to revenue and goods... Todays
sanctions also include dozens of companies across multiple countries that continue to
support Russia s efforts to evade U.S. sanctions, particularly in the PRC, which remains
the largest supplier of dual use items and enabler of sanctions evasion in support of
Russia’s war effort.”

nb WA AR D e AT R I B Gl A TPk /RSty | e R & i
S e SE [ O B, BRI Ah, WA K E T HosBeRiEk 2 1 [ A
m SR MER KL S . AEREZ 5 EAEM “LERR", WUANRMEHE,

B T EUAPPRME S & R BT R T 5 NE a8 2024 4 11 H 21 H B FRIH 20
XFRAt B A B BEJE A . AT BT AN 224, DA g A i 2 3k $iis 3l (me i) ZEHEiR
FEERFEERE « iy b « 5 MR« BB HER A, B0 a R A RIS, 2025
2 A 6 HEFEBE SRR 2EE EO 14203 “Imposing Sanctions on the International Criminal
Court”, LUEFXS 3 EAI LA “ SRR HIGRHE AT 307 Ty, SoF [ b b gk e el 3, I
FET 5 44 R 8 AR A 4 16 L B R 202 B o TR A 58 B - B O 2 [ [ 48 ) 51 \“ SDN 5 517,
IL: < https://ofac.treasury.gov/recent-actions/20250213>, REX A #&FET, B LLHE2|EE
“KEER” MAESMHE . RTEXA N WABENTEL 2 Bit—HB .

49 s <https://2021-2025 .state.gov/taking-additional-measures-to-degrade-russias-wartime-economy/>

50 Ii,. <https://ch.usembassy.gov/u-s-government-announces-russia-related-sanctions-designations/> o
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Wkl “ TR, Bk, EEEEZRFREENREMACERS, PEAF
SRR 5 455 [ H B E X~ F#EAT R 5y, MR R EGR N 5
H DR AR AT S, KHRst TARRRTEZ 3 BAREK “XU
7 E A,

3.3 ST A AR X B I A%

52 DO A AR DX ) B 2 o) > 2 AR A 2 55 1 2019 4E 11 (Hong Kong Human
Rights and Democracy Act of 2019). 2020 £/ (Hong Kong Autonomy Act) LK
2020 ERHAT S SURF A 258 1) EO 13936 5. TEIX /a4 R, REE T &
IR, BlURARET CBCE ) / GERIE), BREEEIGEKAREH,
BUZILABLEE, XA N B AR S i) 3 o T I A (1) 1) 3t A B 2R 1) “ KR A k7,
HBETWALENE. AT .

2 Ja R EAWAEIX EFFMLE] TS T — RS . ks EO 13936
B CBUNERN” %, XES8: (1) 202048 A 7 H, WHEFEREXATEK
B FFE) MAAME (Carrie Lam). fR% R mKZ 5 (JohnLee, 52K 2022 4F
U X S NIRRT ) BRG] F KB B (Teresa Cheng) 25 A Ll 3:53
PLEBEFIN “SDN EH”, (2) 7£2025 43 H 11 HEAZ A “ B8, Wi
A F Kbk E E (Paul Lam) 2554,

BRI R, E RS E “H 81”7 (block), RIFTA LT “SeE N £
WA B CRATIR . Prthr= . #8156 #pRSs, Pra REABASH XL
NEBATAEMAE R . EAIERTARAT 45 32 1 4RAT BARE A XA T RAL 55, (HE
TEANZ IS SDN i 5 B9 N AR AT AT IR 55 505 A TA AT AR

B2 “AReE N7 BeRidLe (Bline & REBRRAT), ST 5y
il 7 AT B ORAZ Gy J& T3 I 7. 3% [E (Hong Kong Autonomy Act)
2 Section S(b)ME: “(b) IDENTIFYING FOREIGN FINANCIAL INSTITUTIONS...
the Secretary of the Treasury, in consultation with the Secretary of State, shall submit
to the appropriate congressional committees and leadership a report that identifies any
foreign financial institution that knowingly conducts a significant transaction with a
foreign person identified in the report...”

S OFAC A A 32 B 0ot o [ 7 i 4 XA 52 B il 346 51 7T e < https://ofac.treasury.gov/sanctions-

programs-and-country-information/hong-kong-related-sanctions>.

52 Section 4(a)(iii)(A): “... to be or have been a leader or official of> () an entity, including any
government entity, that has engaged in, or whose members have engaged in, any of the activities

described...”

53 I. <https://home.treasury.gov/news/press-releases/sm1088>

54 I, <https://www.state.gov/u-s-sanctions-six-individuals-for-undermining-hong-kongs-autonomy/>
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X R KEAFTHNHATESRYMEEIEE “SREN", MAFSELS
W T Ak FENRIR, F#4% R (Hong Kong Monetary Authority) £ 2020
8 8 HE bk AnE B, B S [ ) Bl i 3 A Bt R X A VAR ), ANl
RATEA L 551% . OFAC/SDN I L 2ZLRIGEE A KRBT, (HERE AN T 4arais
Ry DXAE e it O AR E SRR 5 A BHARAT IR B, RIS 3 WA 5% ) g TR AT
1) 2 R M e

“ A FE N S BRI L [ 5 A8 T o £ <l )
HIEHT—i0 5 5B BTN IREVETERC o B, RRIGETEZH, 2 A i)
PRGN B IEIE U FTPLI, 775 E ) E TSI 2 il 55 1B
1f, BT RIGEE M5 R, TR THH 7 F 7% A
DL TE P72 27 AL ] 75 2 7 I 22 R 28 3R 7 H 4P 7 TET ) 25 50 1 I 16 0 TS A
BSERIEPRTTHR I REH DGR EFEN AP BV E I E G LA R 571
SR

PE VLR G INEST I RAT BRI AR SR EARAT, (HEEDN S DY 55 LE B v A
PRI R BT AP SR B, AR R T SRR
HRIT T o (H BB SR B P ARE I AT RE A A RIS, (HEK
AR5 HAth P B ARAT SR BB S BT RATE IR A H AT MR L
Ha) D] 5 [T A A A DX PR AR SR e B e I i3

A HERF XU 0 5 [ i R BEAT 1 2 IR S, £ 2025 2 4 1 HRHE
EATHT R BT AR, R X BUGE SRR AIE ST A I, BE
PRk 1 B C4Ed B 2 e i i (Gl (B 29k) BSLE S S, X — i
FEANI N LR AT 255 HR—AT SRR IE I AT, IFRIZIBARL F
FEF B A B Y 0 SR IR AR A R ARE T,

“CEWHIAE, Ky ZFERT AR IEHIA TR, T T [ A
AN #z) [PEFi ), HEULTFHFHRTFEMYE, HLEH 5050
ZGNEIAN, SEFNE AT TREVE (B 205D FFIX T (-
AL A =L, LY H S LN IE R, S A e, P
T AICRIRTE S IR ZLE Y [H 5 22 W BBt F XA RN A U [ AR
FIR T K5 L rE T##e], SE/7BBRITHL . ity [XRFrd.”

HELITRER P EERKEEE LT, e o FiBRX 5MHKA
+3E ARSI . $E BBC 7E 2020 4F 11 H 28 HIE 5| N AT FHE i AR H ik & 4552
AL & RV RE™, $RE R E TR B3 K (R 2) 560 Jis M) #R 2B

35 I: < https://brdr.hkma.gov.hk/chi/doc-1dg/docld/20200808-1-TC>.

36Uy A XBUM R 2 5T 6 ELE AR T3] RPN 4E K e e i R AR X R 7, e
< https://www.info.gov.hk/gia/general/202504/01/P2025040100037.htm>,

57 I.: < https://www.bbc.com/news/world-asia-china-55102169>.
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REAEAS FI B2 (400, LRI R LA T RO G TR TRV AL, 3T
ST AN g, T E, R REE SR
T N\ AR L5 9 A4, 7 FLA 4 5 05 R 7
1 “eiehs .

R 7T BUCE AT AN, 32 E I8 22 U0 B0 R AR X 1) m)VE R St AT 60
M. Blang 2023 4 5 HEEES KTECY R EZE R4 (Congressional-
Executive Commission on China, CECC) &KAi#kis, Fa7i & iGie el E XK %4
FUHNEE CRFRER X (EZ0%), HIgS 7 FBRX P eEMSL 5k, 8l
o0, 475 2 B A T TV B 5K 25 8 (Andrew Cheung) 7E N [ 29 44 Kk B St ) 3%
8, 2023 11 H, WSRHAN (FHEEHIHEIEZLE) (Hong Kong Sanctions Act)
PIFEZE, HARFWSET. £2025 4 1 H 24 H, ZREHXEESHERE, F
FE 7 BN B X ) VR B AT S ) 2

I SRR v A 0 A T ey [X 25 B ) A A (H SR 2 sy DIV IR, 52
M) thE 550 7 PR AR DX A DN VAR R IVB 15 O H 2 0 5 WA IR 5P EAR A
TR AR DXVE B DL HERE X AR R U RN . AR 2023 4, BB
4> (The Law Society of Hong Kong) [FI 3% H-i# 57 iii: “strongly condemns any attempt
to interfere with the administration of justice or challenge the rule of law, judicial
independence, prosecutorial or governance integrity.” WAL KIFIN A 2 (Hong Kong
Bar Association) &AL 2 IR B|IX 2 BIE B W RE RGP A 25 2 R E
AL E ZRAT S AR, DAL R FRnh A B AL S 2 iy DR A A R AL
B WREEZE . B I AR T DURER, AR A RS X D [ Bk
B E AL,

IRLEHIAL T 7 AR, VR R oA Y MOE S I
HIBHRKIE T, A G #E # 3 B HAR B8 Ll G T O A B B fh B2, R
111 il e 2 7 T AT T A IO A . BAEAEBAT IR AR R, 23 NAERARARAIME N
e YN ATy > A AE RS, R DA AR Y b el R A T E 75 46 3G R ST (LR 8¢
PRRTEL ) o AR 2 TN S AT 55 T T R R R, AR AN
BATLHAR KA E A8 01, AT 38 S A AR AT RAT o Fr AR AT D 56 [ il e 1 32
FHRZ —, A MER X7,

8 L. < https://www.cecc.gov/media-center/press-releases/commission-report-urges-sanctions-for-

hong-kong-judges>.
9 L. <https://www.hklawsoc.org.hk/-/media/HKLS/Press-statement/EN/2023/20231103.pdf>.
% I, SCMP #iE 1) “Hong Kong Bar Association chief warns any US sanctions on judges pose ‘real

threat’ to judiciary’s hunt for top talent” —3: < https:/www.scmp.com/news/hong-kong/law-and-

crime/article/3234160/hong-kong-bar-association-chief-warns-possible-us-sanctions-judges-pose-real-

threat-judiciarys-hunt>,
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4 JEHE B EH L]

5 ] 1) B T s AL E A O A ] A W) 2 s i e ORI, JLH a4t i
TREXH A SRR Ao E RIS, £HARE ST 5esz 250
) — e [ A AR MEDTAE o g [ A AL, By “ AR P #E” (London
arbitration). “ZL[EyEA[A” (English law contract) 7E [ B i Mbig 3l H 5 P8 22 Witk
MRz, BT DA R E 2 A B FEM AR DR, A Bk fal 528 9 [ H Al 32 S8 0 S Al
Z IR ML O

FEEEHR R, HTACE R E bRl by, PR o [ 3 i B8 7 R 25 15 It
A AR B 77 o (EAR EE S FE 1), 50 [ A e B DR R P ot 7 8 3 LA R B oL
AR5l CUmEREIR ST il TRE. @B ik, CHEEER. 2K,
RIS 28NS K2 AL, JeER A Bk — RIS S % D, iRkSs H 1
Fe LR, A BN, RS E RS B, 2024 FFEIEE R ST S H
5,078 A 5e85%%, L ULl HY 2 58%, iz s T3k E L) 30%% . 17 H B SRS [ Al
55 MBI 1 73423 0n, (B E fURAE B ER 5HC7 IS Rl FR AL
Rl SEE S, IR L RIS Rt R TRk 55k

X T kT B0 [ ) i B R I H A 2R b e g B T SR AR IR S . Ak,
e [E 38 115 AL “ B Z i3 S 7 %7 (Office of Trade Sanctions Implementation,
B ERR “OTSI™) St ) 5 it

4.1 H|FAHLH (sanction regimes)

e [E H AT 3 E AR JE  (Sanctions and Anti Money Laundering Act
2018) NASLHT 37 A “HillF ML (sanction regimes) . &F—ANHIlFEALHIERH

SR v Sy 1 511 1 A S 7N & S /7 o = 211610 = T P 7 (1 o B 5 10 G P /1
<https://www.gov.uk/guidance/uk-sanctions>.
02 L B K B “ Trade and investment core statistics book 7 i <

https://www.gov.uk/government/statistics/trade-and-investment-core-statistics-book/trade-and-

investment-core-statistics-book>. AR T Hr B s Gi 1107 WL [H BURF € B EdE St “UK trade

»

Statistical bulletins : <

https://www.ons.gov.uk/economy/nationalaccounts/balanceofpayments/bulletins/uktrade/previousRelea

Ses>o

0 JF 2023 FHHE, U: <https:/www.bea.gov/data/intl-trade-investment/international-services-

expanded>.

o4 L [E B Ar i ALE A e 22 < hitps://www.gov.uk/government/collections/uk-sanctions-

regimes-under-the-sanctions-act>. FRILLLAL, I —SSHiE PR SRR T HoAth ANl Srvk,  Hilin &
{Immigration Act 1971), {Export Control Order 2008) X {Anti-Terrorism, Crime and Security Act

2001) (Terrorist Asset-Freezing etc. Act 2010) 4.
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ANFEEF R PIN A S % B ISLE LR 51 o B Qe 4k 27 Wil 35 1 32 B R IR 2
{Russia (Sanctions) (EU Exit) Regulations 2019) %,

e [E A [F) VAR (Chitty on Contracts) (2023 4, 58 35 i) —PBHAH T
ZALE S AR IHEN . 56 FEA 2 RAINRIE R 730, &R
EVE TR “dEiE7 Gllegal) 6, ASHIAT. PITRA KK 37-355 Bl T -

“An example of regulations made under s.1 of the 2018 Act are the Russia
(Sanctions) (EU Exit) Regulations 2019, which were made for the purpose of
‘encouraging Russia to cease actions destabilizing Ukraine’ or undermining its
territorial integrity. Regulation 5 gives the Secretary of State the power to designate
persons by name. Regulation 6 contains designation criteria. The most important
restrictive measures are contained in regs 11, 12, and 14.°” Regulation 11 prohibits a
person (‘P’)—which could be a bank—from dealing ‘with funds or economic resources
owned, held or controlled by a designated person if P knows, or has reasonable cause
to suspect, that P is dealing with such funds or economic resources’. Regulation 12
prohibits a ‘person’(‘P’) from making funds available directly or indirectly to a
designated person if P knows, or has reasonable cause to suspect, that P is making the
funds so available’. Regulation 58 sets out various exceptions from prohibitions,
including where funds are transferred ‘to a relevant institution for crediting to an
account held or controlled (directly or indirectly) by a designated person, where those
funds are transferred in discharge (or partial discharge) of an obligation which arose
before the date on which the person became a designated person’. There are further
prohibitions. Regulation 14 contains a similar prohibition on making economic
resources directly or indirectly available to a designated person where P knows, or has
reasonable cause to suspect both that P is making economic resources so available and
that the designated person is likely to exchange or use them for funds, goods or services.
Regulations 16 and 17 prohibit dealing in securities issued by a designated person and
(in broad terms) making various types of loans to a designated person or as regards a
type of loan known as a ‘category 4 loan’ to the government of Russia. All of these
prohibitions apply not only to the assets of designated persons but also to the assets of
persons ‘owned or controlled’ by designated persons. Regulation 19 contains a
prohibition on circumventing any of the prohibitions in regs 11-18. Any person who
contravenes the prohibitions summarised above commits a criminal offence. Under
5.146(1) of the Policing and Crime Act 2017, the Treasury, acting through the Office of

S & W # 8 5] B WL . <https://www.gov.uk/government/publications/russia-sanctions-

guidance/russia-sanctions-guidance>.

6 WABE — R 2BEEH (GAMNKT: BERMRE. 8. 3BE BhasFinm) —B5N\
EIVEAN A

o7 JEATIE R4 (fund) FIZEGFHEIR (economic resources) 5 X5 AT R HUA BRI 1485 1, 3
Ath 3 ] 5 K AR DR N BB N B BRI GE L, W WA AN T 6.2 BL.
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Financial Sanctions Implementation (OFSI) has power to impose a civil monetary
penalty on the offender; and it is a strict liability offence, because there is no
requirement that the offender must have known or suspected that he was in breach of
the prohibition. Regulations 11-15 do not apply to anything done ‘under the authority
of a licence issued by the Treasury’ under reg.64. The authority within the Treasury
that issues these licences is the OFSL.” (JJN 55 & 25 R )

4.2 HIEH BT i
F A7 [ 18 #1) ke F AR It Pl UK S0 G LR A .

(—) ZB—Fh & “ & Rabi# 7 (financial sanctions ), #1785 & % 7= 14 45 (asset
freezing) . 1X FEZH “WEGE” (HM Treasury) & “ &Rl 3T A=
(Office of Financial Sanctions Implementation, B{f&#K “OFSI”) 5, X “ffil
HIEHL” (sanction list) | “¥8% N 17 (designated persons) SEJfE %% 7= %45 . 4l
HFR R % TAE, #fR “SEEN” AS5MNTESM ERAR. B 7GR ESIHT
N4, I 2 iz X G B BB AN N SER B 3G 1A Blids ] ”Cowned,
held or controlled) FJSZ4k%8,

#£ Mints v PJSC National Bank Trust (2023) EWCA Civ 1132 _EifEZe6l,
Flaux KyEE Ut: “The two central features of the UK sanctions regime are that first,
all the assets of a designated person are frozen, which means no person may deal in
them, the second is that no person may make available any assets to a designated
person. To do either is a criminal offence.” %

() RGN T 7 /igis 5 AR RSl . o iX I Tk, 7%
E 7 “RiMLE Z " (Department for Business and Trade) %37 OTSI. 7E 2024
410 H 10 H{Trade, Aircraft and Shipping Sanctions (Civil Enforcement) Regulations

8 “YH. A BIEH” Uik sk HF (UK (Sanctions) (EU Exit) Regulations 2019) 2 Regulation
7(4), 8 “PH” B FFA7 NERBSE, (ETE IS K BAAbRAE AP R
% e o [R5 R R R R AR 5K, — DI R gl 1 B DAEBUE JE A I« 17,
W B g] BasE TRE 1), TR AN ERAF], BUR RN AT I A IR )
() Mints v PJSC National Bank Trust (2023) EWCA Civ 1132 _EFEEZefBilH, #15% NBT /& 97.9%8k
99.9% HH R Z b R ARAT I 4], b R ERAT S S AR P T S R, I R D sy
(FLED ZAF. Xk 7% B g R BEM 17 NBT M4 1Em b — a8 FIHIEEAH i <4
)7 AL PR B LI P AR AR o TIE B VR BE I AL T Rl Tz e O LA
FE DR HH A7 171 77 A2 PR ) 58 2% AR S 0 o SXAE ) FNE L 51 TR 2 9, A — A R RS i
e, (2 o R RO

O I UnFRYE (The Terrorist Asset Freezing etc Act 2010, HBHAALE B E N LT, NTIHREAN
TR o BRI R BT A SRR TR A R A AR, AR T AR RS
5 B ek ] MR (circumvent) IX S8 #E R 04T A ZE .
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2024) AR, 32w EAR R St -5 B P 5L T OTSI.

OTSI F ZHR e 5 AR FE X e kb LRSSk Gl “OME” 1 50%
BOVEA B R 100 F9e85), AT A SESRIEUIME R, DUAOK A “Hl
KM EE” (HMRC) AT SEME . MEETIHHESTE, REDKIZSIEST
{T. (burden of proof) &K%, 1M H OTSI /] LL5EA H%. OTSI A MW EH i
ITA S ZRBMISC, XLbs B2 T 1 OTSIAEH A J1 1A .

(=) Hopt i e Tt 1o ) an o [ “ WBGE” (Home Office) 47 51 % ik
(immigration sanctions) /JiKf7254 . PLK “AZiHER” (Department for Transport)
B 5T BRI CHLAL S 28 SARRAERAT . SR E 4

(09 XL A TSy IR B H B, W AER w5 5EA IEE, 1B
7E Eugene Shvidler v Secretary of State for Foreign, Commonwealth and Development
Affairs (2024) EWCA Civ 172 4¢f9l, Singh KikE i:

“I would accept that these sanctions are both severe and open-ended. But this
does not meet the fundamental point that sanctions often have to be severe and open-
ended if they are to be effective. If sanctions are to be effective, a serious price has to
be paid by those who are within the definition of people to be designated under the 2019
Regulations.”

BIUIAE 2020 4, FEFTEAT BRI A VF 0] 1A “ g 3807 I ORBR A BIAE 3k 9,748
TS BE A, A 0 3 2,047 59585 . 1 H B T 3L 2« k& 54T 7 Cstrict
liability), ANFTCAAZINE $HMl. LREESE NS . REEWRM 7 A Mz
RN A, th L REAY 2 OFSI 5t OTSI &M B H I 21T # &M (discretion)

4.3 HIFERRPBAYS “BA3717 (extraterritorial effect)

55 26 [ ) ) B LA S AL, D [ ) B A I H AN RO, B SRR
{Sanctions and Anti-Money Laundering Act 2018 )2 Section 21(1):“ (1) Prohibitions
or requirements may be imposed by or under regulations under section 1 in relation to
- (a) conduct in the United Kingdom or in the territorial sea by any person, (b) conduct

elsewhere, but only if the conduct is by a United Kingdom person.” (fIl| 2357 /&%

& 5D

BRI BRI K S [ A AR AT 475, RA S “ [N AR R I A AT
8, RWATLGE “CRKEERET, REBHBRE FRIERA “CHER" t
FTUAMEH “ g

{Trade, Aircraft and Shipping Sanctions (Civil Enforcement) Regulations 2024 )
WARF A E RIH 5 . ek, BOoRSE, BIMEREREESN, #Hit F R EN ki
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WO AT A KB E R RS i, “EN (AARNS AFNEND BASIEAUR
% COtHEmim &R T N RIRS, iEERs . &fb. TR, &3it.
/z_:\iJFEEiJF\ Iﬁﬁ%@ii‘{giﬁ]\ /ZA\?%\ {%Kﬁ\ é_‘;éga/;%‘é:):

“1. provision or procurement of sanctioned trade services; movement, making
available or acquisition of sanctioned goods outside the UK, transferring, making
available or acquisition of sanctioned technology outside the UK; 2. providing
ancillary services to the movement, making available or acquisition of sanctioned
goods outside the UK; 3. providing ancillary services to the transfer, making available
or acquisition of sanctioned technology outside the UK.” (JINEAER 5 /& 235 115 )

“CREER ARIEEAZ I,

(=) EEREAE N 2RV 24 BhdlE, W “ 2RS4 (worldwide
freezing injunctions) "\ “ZTALFEE N @4 ” (appointment of receiver order) "2
BRI A5 25 L PR 7 5K (maintain or restore status quo )~ PRl 7 54 (restraint of trade)

SHEE I SERES

(=) “TEEVEATE” (English law contract) & “AS3Ufh#:” 78 E bri k4t &
A EWHERAL, XRBOREARGEERARXRRZNEREL Y, flu EEEAR S M
Aw] (B—KMARES ER BVI AFD I LR ERNAZ S KGR, H
e FH A e A SUERE hi A [ “ 4 B FHZ)” (Gencon charter-party), 1E#8i& A
JEEVE CRARMWALH E Y3 AR TTRE S A FIE XL E FERE R, X—K
WA ST L S [ AL T LD KBS IERX AR B2k “RERER” 1
L5y

EARBE =522 4.2 BN Unicredit Bank GmbH v Ruschemalliance LLC
(2024) UKSC 30 f B sehl, seEER e — “HEEVEE R R A — NPt
BRI ERE S ERE (B “ICC”) fh#k “WIIMBY”, 1EH “1bifEE4”

(anti-suit injunction) .
4.4 4RSS fhEAE <K #13,; (service and arbitration-related sanctions)

o E N BRI, PR U R I 55 e He N B SR, o2
REIAFETRER “Ruitl”, wEEd “mEEER” 5 “eHfihisksc”
T “ SRR, S ARt 1 BRI L LRSS, RERE
A B 5 B RF I KK, — 5 T 2 R < i 1) - B0 2R AR Bl i 9 S A K
A E BT LRSS

0 WA GEE——E B RE SRR RS ) —fE =5,
WA (Fh#ik——MMITRE s BRI R R B 5 AT) — B+ IEZ 8.6 Bl

71
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TR SS G LUR) iz, SRS ORI 2@ Im . L5, i,
fREANIAZE R 55, 7E (Russia (Sanctions) (EU Exit) Regulations 2019) 2 Regulation
54D X AERLE -

“(1) A person must not directly or indirectly provide legal advisory services to
any person who is not a United Kingdom person in relation to, or in connection with,
any activity (‘the relevant activity’) which satisfies the condition in paragraph (2),
whether or not those services are provided to a person in the United Kingdom.”

XA SRR 2 4k, RINZOLIE R TS 5 A2 1k ) 45k 1) 3 AR 20 i N\ - AT A
LIRS . EF) 2024 49 H 5 HiY (Russia (Sanctions) (EU Exit) (Amendment)
(No. 4) Regulations 2024) 7" LA e ABCNH, BRI AVRA SR AR 51
RGN S, BIHEANE R EE A .

BAREIS AT RV N URA SRR IR S, (B SR HABERS, 140
BB NS HENRE A 8RS N, KIBSE TR A%
4 (fund). &5 %5 (economic resources) AT N . X AT N FLAT IR EAK #i OFSI
() — M T B S R . AR “INT/2022/22523007. “INT/2023/2954852 7,
“INT/2023/3744968”. “INT/2024/4671884” %%, FVrIfi N 1 i AR 5532 4%
T AT . (EX YRR RR TR & ERRAN, I8 BREIT AL — 52 i 18] P4 )
OFSI AT %0 5 [Fl#K .

Je[E T2 (The Law Society) #5 HiF5 5172 45 H 0 B A IM7E B 52 AT A 23
AT, AR AT ks ) A SRR A A . i B AR R AR &5 AR v an R R B
B E MBS N (D) R Tamfl. Srene4S, 8 (2) 52 OFSIfil#E
ERYIR ERfe e Nt AUTEL T E W OFSI #HT#Hds CHREEfE EokIE. 115
HAEEANLREE. AN LR REESSRAETFAE), BMaEARBET
“HIZEHE4T” (criminal offence).

R T B LU A F Ak CRIRRBUA b AR D R
o [ B 5% FE AT CTE 18 A A B R T 2555 i ade A2 PO IR DT 39 55 BT I D IR 7 22/
BRI LERIT (S TH I R TE D A R e A MR8 SR ARA TR 25 7 AUk
FRERE, (HIEFE R E ORI LT N\ 02 OFST i 75 AH B A5 12
B NCRAL ORI F IR . PHRBESE, — LB I E T 55 P & AN
HEAE 23T A 7 A/ AT VR e P OS5, AT e AR SR A I 38 G 2 7 4k
BTG R, EPhEAFEAR SR 85 SM ORI R R T A,

O E AT 2 1998 513851t — F AT (AR Gl 5 A7 A2 T REIS el

72 W e B m o2 A M B FR 5l ¢ <https:/www.lawsociety.org.uk/topics/anti-money-
laundering/sanctions-guide>.

PR RIRZ A, R R U TR BBORSE . X AT AN BN .
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BRI L7 (red flag) e

“Indicators of sanctions evasion risk

Russian clients communicating changes to the beneficial ownership of their
private investment companies (PICs) to non-Russian or dual national family
members

Requests to transfer assets between Russian national/dual-national family
members

Use of trust arrangements, with circumstances of transfers calling into
question whether the original owner retains indirect control or otherwise
could retain a benefit from the assets transferred

Assets transferred have usually been shares in companies, both UK and
overseas, including both minority and controlling stakes in these businesses
Payments from venture capital and private equity vehicles, many located in
offshore jurisdictions or the far east

Clients seeking to move all their assets to other financial institutions and
closing their accounts in London

Clients domiciled in Russia asking whether they can make transfers to their
London account

Attempts to purchase sanctioned Russian securities, which have drastically
fallen in price

Increased volume of transaction monitoring alerts resulting from Russian and
Ukrainian clients making and receiving larger transfers than is typical
Payments received by UK businesses, often in innovative areas, also with
some elements of ownership by Russia nationals

Payments via a fintech with Russian investor nexus

Research on private equity/venture capital vehicles and some people with
significant control/officers of UK businesses showing individuals connected
to Russian industry previously subject to sectoral sanctions and on occasion
politically exposed persons (PEPs)

Russian high net worth individuals who are already on international
sanctions lists (but not UK list) and/or who anticipate that they may become
a sanctions target, transferring assets to family members and/or close
associates such as employees

Change in address and names for Russian entities one day prior to invasion
Change of ultimate beneficial owners from Russian to other nationalities
Circumvention attempts through open account trade-based money laundering
(TBML) typology — for example, increase in third-party open account
payments

Purchase, sale, storage or transfer of ownership of artwork or cultural

property
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In May 2024, the Royal United Services Institute (RUSI) published analysis of the
common services that professional enablers provide to sanctioned individuals.
This included:

® obscuring ownership through shell companies and through client proxies

® channelling funds into desirable assets including real estate, artwork and
precious minerals

® diluting ownership stakes to avoid thresholds”

X RFIN b BGA TN, AR IS E AT S s AR “ B E
SHERE, BERY AR RSSO R I A2 BRI,

A RYEH BRI IR AL IS W7 55 [ 5O e B EXS R, B — DX R ML%
e BMEESRIIEDL, KUPR S E . flin—x Eilg AR DL CIF
. mE BN A RIS R RGNS, ELEEH. M5 RIRE
HLE TR S g Yk, b E A7 SRS . SR RE R AR
2958 TR, T REE RN B “ARVETUAE

RaE 5w, PEARESH . NLERESARE FEESEFEEH,
DAIURARAE i IR S an [ Bvdadt . k. &% 21 RESWEEeE -
Horo HHRE DL R Iy, EA R 5 N R EVESE, EXT g ) EPRE
H5@EHP—BER0N “REMIE” (best practice) 1 E bR 7S 45 W 4K

5 BEEZREIATER “SHE”

Ao 25 PR B0 A X PO SR AE T S 52 5 M o AR RN R 2R Bkt
] B i Mk A 23 5 R A R, 22w DL w28 AR, AR RnIE A e BxT
AbER . 2GBTS N RIIE AL — S BOEAT L, LA ISR, ST
A AR ML LIRS SCHERROX S R K, i B, sl s

EIT SRR RS IR R AE BRIAR, SREDVE T R KR, iz 54
WrAlA S A A . Bl 2022 4F 2 A 22 HIF AR SRS, SEE .
o ] 55 WK B 5 ST BV AR 06 A8 2 e 3 sl KT AR T AN TIN5 1X T e 2 A
BT RS bt B DR S AR AR, T SS4RE B 4k
Al I fE

111 2 T T 5 B JE 8 MRS 1 FE B G2 HEZ TSI ER e PR ik, fE 2 A

Ik CHRBEYR . B AED L A [ S X W B A B SR, X B0
A S B B [ B pi Mk AR 23 R 1 BRIt
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5.1 ARZ Hr Y R B S v

BT B RN E AL PIERSE, WH EE T IRE FHE& o/ . Bl anEr
S Ak 7 T A B BRI [ s /2 Andrey Lugovoi (EMRZ Wikt T (%2 i [E 5 i
ML) BI—RINEFRIRE, JaRXHk 7P B 2020 4% (Russian Commercial
(Arbitrazh) Procedure Code) (f&i#K “APC”) Z Article 248 &S (B[R A F itk
SRS — RINEBB RN “Lugovoi Law” HIUEE) . IX J7 TH] 15 it 6045 -

(1) MR#E APC Z Article 248.1, WIRZMHW MRS W “Hewld oy 7, 80
U NAMNE R D, P AR “ B IRETERL” (exclusive
jurisdiction), 4= ANA] LAJCRE# 2 & FH 1) 5% 50

(2) M APC < Article 248.2, % Wkt ABUNAL “ 1EF2E4” (anti-
suit injunction) &% 11 2458 A\ JF 4R B 4k S 1E AR 2 gz e a5 o it 3
(R B FE P B AT R o IR BARL S “HE%7 hi—# 7, tHat
& BB 40k 5 My B A AN, AT ks AT 30 24 53 AL (B SR
WPt . AT DAAR B E A Al 52 I sh 2R 2E 4 1 i, IR Sy
Wik Bda 2. AR, IX RAE AR AN S 2 B 7 [ AN 53T 1Y,
T IX 7 TR T B v M @A A B AT WA EE — %2 2.3.2 B

P AR T AT AR i, 9040 2022 SRR P G0 1 258 514 Decree
252 2R IEMP N “AKIFEZE” (unfriendly states) FI NI S, DU 2AE
1B T IR S N RIS O AR B AR s, AR ikl g ax e N 3%/ TR
P WEM R R

NBIGNLE 2023 4F 4 F 25 H, %8 54514 Decree 302 (“On Temporary
Management of Certain Property”), AN NBANAE “ARKIFER” 15 r-
FrE A S, (g iR &G smfilFEa . $1R5), BN “ANRIFE K
IS N B SARLEAR 2P B 358 A 1R 5 7 A R g | I B8 52 HH 45 Rosimushchestvo (%
P — TR AN E, 7Y

X BB A O K HAHAE R B “ 7, Bl 1R B RS
Wy AP EOLIE R SOE, fE 2024 6 HRKEIMIAMEE 14 HEHERAH G E: EU
Regulation 2024/17457, . Article 11b W7 T HLH FC ¥ BN # Decree 302
BSNS540 Ak T PAZERR B8 2 i B R I 0 1%« 2 T VR e
AT A B, AT AR B AR e R I R VR 46 1R 57 o

SBI T R R AR “IEYREES 7, BEERERAEIL A R MR 1K

4 {5 G 2B R 4R B S £5E Uniper SE 7E PISC Unipro IR Ar 25 22 /) Fortum 7E PJSC Fortum
() A B 5 1) 2 45 Rosimushchestvo I B 72
5 W.: <https://eur-lex.curopa.cu/legal-content/EN/TXT/PDF/?uri=0J:L_202401745>.
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&= “IEVFEE4 7 (Anti-anti-suit injunction), 742 EALERFAT LML & R H 2
T AT E IR ST IR E A w] b A5 [R] B) E [R] 24 58 B AR e b ok o AU B — 48
2024 FFiT AR B A . Airbus Canada Limited Partnership v Joint Stock Company
Ilyushin Finance Co (No. 2) (2024) EWHC 790 (Comm); Magomedov v PJSC
Transneft (2024) EWHC 1176 (Comm); Barclays Bank PLC v PJSC Sovcombank &
Anor (2024) EWHC 1338 (Comm); UniCredit Bank GmbH v RusChemAlliance LLC
(2024) UKSC 30 5561 . £ E &AW A R #GE: WL Bank A v Bank B (2024)
HKCFI 2529 54«

5.2 T EKRBIE RS

TEE BRAERZ T, A E X 36 ] B2 i 3 1 e i 2 A B e 45 T o [ 5 [
Ja5h WTO &k, PR3 E ) $id $)3 5 R 2 R ER A2 E R 7 WTO #EUI R
“H B E£FE” (Most Favoured Nation B{fE#K “MFN”) 5WAU% e WTO 2
FE— M FER “CHEBRE I S HEFRATED WTO B4R &~ E 2
BBURTS G SRETC ), W WTO S imfd e FIHLEILESE B3R N O amt, X
AMGE brFAER v, EEMRE S EE (RO RS [F BB K Al
] s A & R AN S AT AL, B BTG RIS EIRALEAT . AT N L J BSR4
R R A V2 T A er ok 5 [ B ad ) A H e il e/ e it o

2016 FHFIEAHERE S G2 Ja, TG0t v [ 10 51 5 dl 5 45 1
B AL 2N T G BOR K. 2019 FETFAASE 2 TT AR 4 i 9T o b i Ak
Bodill, B Se IR 5 M E AR N L 70 KT AR SN R SR A
TSR Z VA3 E A F A& ARG RN AT 2500 KB A T
PRI DA 51 R Y 10 A 255 4 T 4 L 1) S 0 B e 24 ) R P BRI AL

XAFORAE 2019 ££ 5 7 31 H, A1 R 55 Mo o Bl o g 57 “ AN AT SR SR
B IR, AT T U R A R/ B LRE A T ARR ML A e E ]
/A S S B B it L 7 A o A W] AR AR AR E AL . HEAEAN N, B
AATTEESEARTE B, £ 2020 £F 9 H 19 H, B EAAT 550 (A7) 58 SL49E B
FUAE D, FeA 2R 24 X MR X GOR I e it LA B 3 2 4 e R AT
WRLL: .

“H A ESCELAN T IE SR S XSS SE A [ v 28 5 R
ZYFHY F AT IR P fer bt

(—) BFVEEFIER, ZF KEF

(=) FRIEFEHI TG 7MY, P Br-5 1 EH 0 R R AN 11
HELy, BT EEA FAARTGE P NRRBR T ™ 1 2 [ 1
Wb FAEHREE PN E7% K

FHEPT R E LA CFFSE LA RAEARTE A
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BtF WIIAAN LG PRI FLA LD R SLER A, 7TEL
RIERIK I — T Z Tt (LA TR T 0D, I TP LAA -

() [RHIEGEFEL M FE T [ 2 75

(=) FR#EGZ I F A [ 5 Py 157

(=) RF|ZEHFEUIKA G &R L AFALD;

V)[R ECE T HITN S E B _LTEIF AT 5 B B2 I B 5 1+

(11D WRIEG T ELT TN 1173

(N R s 78t -

bR 2025 £ 4 H 9 H, IH 55 R E ARSI AA R FESLAATE H.

it 5 5% [ A [ 2 BRORT 22w/l B ok, e di A 2 DB B
Ry« g7, IR RT ST 2021 4F 1 H 9 HARME (o N RILAIE E R 24
) il St (R b EVEE S 18 AN 38 hE %) CBURfRiFR “ CRH B
)7, Kb b HNEREE S A SE N e G ERIBRISNEE
RS FE A 2 3G S DO P B AR A SRR TR s 7 55 ] A AT AR R ARk
R SR ST iR LS e 2R 450t v [ SEARIE AR I, o [ ST DATa] A ]
RBCR IR SIB WL . A RM L SO I T

G AL T EE G I TS 2 S B A o K
RN, 25381 B IR T A IEN B RN G =[H (XD
RALF IZN B RN AH T IE 12 5 RTS8 7 o

HhF PEL FN B RN H R EZ I LTI 5 1L 22 R
R 55 = (A IX ) REREL B IAN B R I 3 1948 58 R K17 50 15 7B
W27 30 P [ [ 55 g 12 53 B BT TUISEIR 27 KA IR EFN R RN
[#] 55 g 12 553 B ST T RHLAFA G2 FAR o

FLF LIFPLRZE PG, WA K 2R 1 b A 25535 e
JEHT, AT ELRAE 1 555 i 253 B 2B TR AR A s IGAAT S P TESTF K
S LR G IEIFES (LA T HREES .

LAFBLH AT EURIESEIr 150 R UL 2 T2 S

FAF GFNETFIESTEE A NI LRSI, 123 4R AN B
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FRMARNGZ W at i), TEAE ZNZE RN R ] LU N 7% 1
Uil BERZZHGFNGETIR; 142, GHNRITRIRET G E KT
BRSFo

IRIEZES L A HI SN EIZAR T L I 3T A EN 2GRl
HAERITKN), P EA T HMAH AT LGE N BZ B 1 VR4
FORAZH R 3/ P et 19 G FN AR R o

KRGk S ENT TFN LR TN FEL S ERATH R e E N
P PN LA AT LU g N B e i ) AT

T (BEWTINEDY AMABIEAE, 2021 4F 6 H 10 HEE T =jm4aE A RARK
RHEFRARE RS VGBI AT 1 (A N RN S A FE #3805 ) (fi
PR CAMNEBIEEED ), ik B R 2 AR X P [ o UORs Sl fed & it A 2
HIT 7R 55 ¥ B R B b T B S7IE R T o A SZ IR S S ) B Tt R 502, SRR 55
A SRHR IS T8 o Y B A ] S A4 AS NRBUS A i o FE T 28 =25 e -

“ HIBEN FEHERIE [N 87 3 X T ROEC T XTI 1T [ 5 LT 1F 1T fF
19 77 20T A

SB[ 5335 R [R Bs7 2 R B oy R TEAR TR LA 25 1 22 IR A A [ 1
X FHTTIEH] 7T/ X FCE LG AR B IR )76 bt 7 7 5 P B
H9, Tl 7 BRBALR e bt

XA S e i PR At VAR, 2 Ak R AR W A B
AT AT B BPRAT A1 DR [ 2 BN R B AR S A B i i 75 U
THT A AR W 3 % 1) i R AR RV T 24 S AR B A B SR SR A I Sl 17
EARHIURR . 2R SCHUE

CHET A AETHURRI PN LI BHATEE BF B A AT S B F S0 2 4
B HLRIRI L IR 18 -

HRARPNILRFTAE REFEHLIC HAEZER a9, EHA T 2
AT LUHL AN EEBCHEEE VRIS BRRSZIL R W . OB 2%
& 5D

2025 4 3 H 23 HamS5ER 1% (i NRIEANE SAME I EER) 1St
AN (St (PR NRILMTE RAME R IRUE ) CRIRR (SEtEAlE ) ). (S8
TERLRE ) 5+ = 2R AL T AT 1 AL [ 55 BT B0 1 TR AMKIE PAT B il £
TR, AT UL, R BRI N FBUG R AR s LR AT R4
BRI Y 1 B [ B 5% 52 5 25 i 21, 48 1k B PR ) HL MSE i die i 1y 352 o
RMEEIE. DNEE, SR GE RIS 72 5 A 15 B e B
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2 CSCHERLE ) A5 WIEA 7 AT Sl I IRV JE R IR 1 X i S i
SEAT NINAEALTIE, Wk 7 IS A AT CSEtilE) 2B+ )\ sk 55+
JUERRE «

“HELNFE AFTHARFI NN KAITEE B BAT I EF B SN ZH L AN
B IE R, BEFEBREAR . HAGL W at ), ZeFHAE HAGK
I IIN BE B 1R R s, BERFIEREF . IR

FAIF SEE G AR PGS L VFiR 5 TFEIE & #H 1
W w2 KR a ), [FE 5 KB TH U ARIE RS T YR b L R T 517 5
WL T AERGRIARATHNA  TATIA R GG, REIREINA LB, 2] 177
G TR FEIE B IR T RH T AR Sy G TFER I, I
IR BT AR RN AATIY 7 AR 7™ i R ) 7 s 119 o

TEMTHRFI TN LI FERATEE Bp BB AT TS E i 5 ARG 2 NS
SEHEHI VR AT I e R ES 7y 2 2EH 5 i)

DL ESMAI CSEHRE ) Jo, BEEE SR IEHIZ AW IneS, B 55 3T 2026 4F
4 A 13 HAAIFAT 7 HA G MATEBOE, B A N RSE AT E & Ak
EA M3 ANEEE L)) (CURTRIRR (2500 B T IR A 1T B
it , 2250 S5 7S 260N T R AME AN I AMERE Y (BRI “RKEEER” DR
5 AR T [ 45 B iR EB 114 AR PSR AE /7, o] DO 3T B0 P Bh 3T
ANEA I ME FERS A L2 L N AAE 2R 1 PAT AP EAS 2 38 M S it 1 ok e
(TRIFR “ZE0A 7D FRTESE )\ T “WRsLARyE R HIE, Ko
2 552 A E A 4 AN FE RS T AR E 22 S B R S ARTE L RS
RS TN NE  SEAATE B A N B2 SR B 1) B T BRORD 8 e o X 0 S 7 HY
] R AR AR AN AR, 5 ORAMEIEEY SRR AR T
Hh ] ) VR AR R

F£2026 €£ 5 2 H, @A T — 10 (RS 2026 5 21 5 A4
R XS 5 e b S P B A o) e i ) PEL BRI 454 ) o 1 55 AR s (L
WrImED) B8 2% SBMUSR. HNK BURMIIENHIRRE, KAEES AHK
W AEPAT AT R E DS SR 580, SEIA CRED
WHBRAF . AR EEAHRAT . RSO ERARA R bsE
WAL AR A IR A m AT A P AL TA TR B REU FIN SDN i 5 SERti R 4
B ANEE 1B 50 5 S5 A Tt o X2 v [ E LT 002 AR H 0 55— (3 BT 25 2

BI, AT AR . (RIS R BRI SDN i
AR, B 3 R R PR . TR R, R A o
W R R AL gl TR AT b R S SRR B K
T 0 AR 3 R 7, e R B4R, T DA R A
i, A A, B R EHATEA RS T B 3 BRI W AR %
Gh. BAELT
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BN E AR = EROE 5 O I E = A

53 FERHZ —: ZRBEHRITHERAT (Macquarie Bank Limited) 575
EEBERAE R A F HIERARPAT I E SRR B R R AR K (20217 74
WA 1 SE

BN E— RPN (BT CEHEE)) BHMARZE, B HkiEs
WESRUE -5 v R o ey B i B DR ) o FELR e S 010 B i e Rl B e 2021 48 11
A1 F s FRARAT A PR A =] 5 ik i AR A TR =] B AR AN PAT A1 E A
BHR B RAEL I (20210 97 74 BN 1 SEGEF . ZB0E S HIL T L
il He A B ZSRAN T AN AT BB I 5K

2017 £ 9 A 2 H, EILKRELEEBEOYR. Amtb L. SRR
() )7k ARG PR A T (“OTiRiR ) 55— MR 1 4 il I 55 B 22 3
WATHR AT B BT (PREEFD, % (RIEAFED) =2k
A AR SERBEZ M ETIE ERMRMESZZ SR A Ad et
o CLRUEATFD 298 MR BN B brfp 3 A0 (STAC) R fh 8 U 75 38 in 3k 2
LI JE A AFITEIR I SESEAL G AR BAT H AT BRI X5, TR AR
JEATHHLRTTAE. 2020 4F 2 H 25 H, ZtHEX kKA SIAC @i fhd, 2
KRGIEEBN A A" ARG AR T 2020 4 10 A 5 H, M@
THRFEM RN (RA&ERTY. FE R DIEEEBRE (ALA%) Higk
IWSHATIZ (R&ERT) . kBRI T 20PriEPATr R &, A A H I
E A K

(D SRR EE & S PR 2 C Jedok B “ 1R 28 va e KA IT S 45 i 7 (Essex
Court Chambers), 1% KRS FTAE 2021 4E 3 H 26 H gk A E 4838 3 LL% =
FERE VAR RS N B BN 3 [ A 2 N B R0 SE AR S it (1) il 36 44 7S, 0%
BT GH KA IE;

(2) HEEKRANF R VE B S PR RAETRA P E S, &
FE S BekT CRHITAMERE S 15 A 23 Ahd 5D

B H AR B — A, BRI IR A E R T APRAT M B e o
I AE” N PTESAT E R 1R, (BB BRI ST P N 2 2 2
JE, AT HL o IR AR AT A o L i e 2 S i i A T A

76y R E R AR R S AR RS B AT 9 44N DI 4 ASSEARSIRt L, A IR
M —sem i, BATRR BURE, 57, e, e, . SRR R BTN
RSP SRR DI 22 “YEF IRMALIRRE . R IE e i el KR 55 . ZEIEH RN R E AR R
ABG CRAERHE, R, REHARY P, FbihE A~ RIS RN AL S, IF ) B R —
Gy AE eI
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https://baike.baidu.com/item/%E6%B8%AF%E5%8F%A3%E7%89%A9%E6%B5%81/4410792?fromModule=lemma_inlink
https://baike.baidu.com/item/%E7%9F%B3%E6%B2%B9%E5%8C%96%E5%B7%A5/1983063?fromModule=lemma_inlink
https://baike.baidu.com/item/%E6%A9%A1%E8%83%B6/837156?fromModule=lemma_inlink

32 T P75 T R A5 HEAT o, XA Y T ) B KA 22 -

(=) i 52 89 2 1B i) 80 B A5 24 1) N A% 2 B AP b i R B
(supervisory court) SRE#E, WAV ZFMBEIERE . Hit—1, (NGEE A
{18 RS 5 398 3 A 1) 388 ) i 82 573 2 AN 2~ 455 P A R I At/ I T ) 8 114) 16 2 )
YHNEAMEEAIETE] . MR EALTFE5EF G AL R ZRIE
PR S A BAR BIEYE SR e T LR AT . BN, RAEA S —FH R — T ExN
BERAR S ILE, TR UM E RN 2 XS R B, BIAREEME R C
FE R E R RS 55 Fr, (E A R R = AR 2 —, R AL 4 FRER
AR ] B8 AH ()3 2 —FE A, g b — AR E e M 155
TATTWHIE DL B, W REE ARG C (BURT— AP 1) #Hh
i3, Fe kA T IE 3 RREA AP IR A T AN STAT, BUE A ]k —
TEUE T3 IE45 A 108 I3 W B Bt B A7, T Lk R 5K 55 B A I o B 58 BE 4
AR e ? XIS A S IR R EE K ” (second bite of the cherry)
SRR 5B 56 IR A AT

Aol v ] 1) 368 1) % 56 S G 7 R S /el A o B AT R SR AN B2 AR, H
by A A [ R PR D SE R | A R B AR S R I B KA
T, MEWRZ TADRIFEMN P EEEE, EARR AN IS HE AT
“BUA WL (political bias) 5 “HfiA L7 (confirmation bias) N AZ&NFFEE. 43
A A R 7y BLRE RN L RE T HAT, A QTP E e % W, LRI
TRIFFAP ML R o A BT 1545 DL 5 T8 BN 7 78 77 vk s AE P Je B R S48
i A B T [ A w R IR R o AR B A = DU R AR X
SR A IR AR 2 TR E A R CRA L X EE BVIEEE R RS EEAFD,
HMEPEAE I B — KR E AR YR T BT LA RE S A A X R R S HAA
ReARf X AT 5 RERM, F1 R 2 E A A EBUFH .

() BB w2 N R A 1 B E R B NS O e SR A B G, 1X
MNAZAR BB A2 AR E R “AFLEER” (public policy) JZMH, MXIERE (4
AN B 5(2)(b) sk H I BRI e i S AT i) 2 FLBUR T DUABE AN S 34T 1
B o T _E A RARE RIX AN R APAT IR B R B ETTE (DALY 5
TATHEPE, BT EREAME A C AL TAT, RAKRARR. K, R EZE
BN SHAT T iz, M TR EEE X TR ALBEE, HRKE RIS
IS ) ) 2 ) B 7 o

MRATRE S, A 2 I b O 3 ST e/ S ) e FR ME A 5, S8 AT
L5 A A SR T TE P IR BSAT A T - [ 9k B 4 HH QB2 &b o S 1T i g ik B 7 A
SHAT Tz, & E AR R IR KGR TR, B

TTORAMEARGE, PESER AR RBEAEH LG, ARA R BAIE L AT C 5
AR E M. (HABIERRDY UL, C S A AR B s AN 2 PR el e A i L, 33842 BEHY)
TREERAZET AW
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ek 523 P Ja A KR T 2 55 B 52 381 v [ 705 8 ) ) 2 1 R M A 53X — IRl VA e
RIHERAR SG B 73 T e R

“2021 1 3 H 26 HIN AR AR T TN G FISEAESL b1 #3% . %)%
EIXTHI2 BN 1353 C Bt )R ZE TR A A ARITFE 5 s FFIEE RS H A
RHJG e BETFELZ 0, RFEPE ek Coek. 2w #INF (RARATT
S P35 e 20 29) L AFERI A FUATEE, GEEFEFHELKR; HAEM#A
EFEHILFE T BB o 1735 1700 L iF AL g i FIF A SETT T A1 K 55 FE
JPHHTEA 2

FESE I R I ATIZ AR T, Bl AR R P x 1 Ja R AR E 5 405
REE s ARAEAE R R EVERE & — U SRR 5 AT B S i) b [ (R
DO BT S5 TR AT B A e 53 Bl i A HRTE, R 4 AR B
RN AN B RO B NSRRI AR AR IR 1Y, S BE R A AT TR Y ok mT BAAE o
Rl PAAT o [ A1 5 A e i A e R AR U 2 55 AN L m X KA DA T £ [l
JS2 A Js N H t R DL 1 1 ) BT 7 o A R (R AT B A AT i e 2 TR, SR IETE
Wy bl KR 2E 55 it CORE iV 8B IR W M S TR, IR Hok A T
—E T, 8 ORI 55 B AR B R TS (R Sy, HR O R A
BRI R & B ANLEAT IS, iz R
57 & 4 A KA R R AL T I, KR 55 pr oAb s A R 2 5% “ ik
BT B Hr. U AR, BAX AT, 2021 4£3 H 28 H, &% KH
Y= 55 i (R 4 N A0 P KRR L B LA R A 55 e # ROk 3 A 29 H, %
PN R R S Ay Ak N AN AR D DN YIS 07 e e =2 (B33l
AT T AN BB, AN AN SR 8 R i o G SRAR AT R0 [ 92 e o
T AN R A e 98 A R, R EEATRI BRI AR S B 28 T,

5.4 PFEHEHZ —. FiELMVSRMEA MRS SIS R ERE EFEX
A el ik A R A K AL BB  SR A

e N AR Be oK 2548 2025 4E 3 H 8 H2MTRIZE DU e 4= [E N R K
DR IRV L 2025 e N RIE B TARRE S 3R 2 e ) N kiE
A R B OGEH] OO E $IEGE) ZBERA R, T E ST AL IZ R T
IR (AN EFIEGED 325K i VARS8 S5 B S S A AN, Mo sh 5% 5
B, BRI S A [ R 4 8,400 73N R MR IE 2%

PR E R TR (A 2% SRR A RS 4k (B 27
BATER, 2958 A AFN B AR K B E P A G 5 2 R K b PR

78l <https://www.court.gov.cn/zixun/xiangqing/45799 1 .html>.

P A TG EA I RSN A, % W R S AR B ORI R
fig it BT A B A e B, WOy W ERE AR R R T A AL IR
KA MTFRITH .
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https://www.court.gov.cn/zixun/xiangqing/457991.html

Peo A NF] FERUKAC BB g S HBE R A, B5EE OFAC RIS 5
W H S “SDN J5 5.7, B AEIBERIEL OFAC X A 2w #fi|#HoA
s G s, JHEL S A AT SR A

B 2 FAEA ARG I, Ak MU T E SN, R 552 R LB
B, AR B, —HEE, A AR REBCRAELLSEIL. 1A R T 2E
XU WA AR T KONE SRR P, IF HAEE 9o A

T A AFIEERIE R Gn rem) EEERI R 5ESE B 1S 230
FZAERAR R “URAT{R 4" (pre-hearing security), F£H.iE— DR M EH
1EY CLS CREWT /M EVE AR S48 A 23 v Ik D) SRR e R 7
N FE AT A L A [ 22 55N 4 i 3881 52 21 43 35 ] DA a) Hp LK e 72 HH - s
0%, TErd VAR SL R AL “URIA” (cause of action) #ZYF B Af]. X
181 B A#] ] OFAC HiE, F3R1S OFAC ZRIATRFR . fELRE 39 KIT
2024 4E 11 19 H, &SR KF R .

A AR FIBRE S, B e R UUR AERZAG AR A E R E SN, A A
F] G5 18 1 1) FE 5 U A B IS VR AT PR A TN G A 20 R iR (= AME
HIFRIED) HEEREAE R O BT 2 B B [ 2 3N R VE R
FEHESFE ARG AT N, XIEE OAMESIFGEY ZREIFIEE; 53— miReE
EE R AAEAMNE RS, TR (AARZ) 56 % MiE, FEER & E
b T R A O B 4R 25 A B AR R o (EARTE AP niidE
FAR 825 S0 G R et v [ 1 “ AJLREGR” £ “WhEhPAr/ME E X (GEE)D Xt
T A w] R AU B AL BRI T CRRL i) 7, A A AR m R A 3 2k SR
i e A A LB IE R . W SR AR AN G A R AR — 2 B R
2”7 (sanction clause), 2 K [FIFE A J PR 28 o L R 6K

K, BRIR R [ BT 5% B S8 G 1 ) 5 ) ) 2k ) s R LR AL 1) T s o AT
T GnKEERE) EHERECZZ SRR, (HrbE R 4Rk
2k, BTG ARV TLTTRITE AR R FT LR 6 8 I Hl L] 5

80 B AR S A B 25 ARG Hh A B AR H A B ORI R SR IE T, A XA FAR K
A] B2l A e VR S EEAR AP

S1(2024) 75 72 R4 2157 5 RFFMA

82 DI LR —IE P, £ Accentuate Ltd v Asigra Inc (2009) EWHC 2655 (QB)%c#1, E15#
FEGE A B A = AR B |, X7 2958 1d VK 2 %2 KB 47 (Law of Ontario) 5 158 KBS
% (Federal Law of Canada), 13t 22 KBE2 o 9 [F 2 ) 1 Sy Wk Bk 02 A2 A sl 1k R4 B 45 AR
BEAAT {Commercial Agents (Council Directive) Regulations 1993) 377k, X @INE KL KIEE
HHEEE, PR RELE o B A 22 80 [ B R R ik . X S ECR [E i Bt Tugendhat KL H A&
[F)3E FH V2 1 22 KBS AR TS 2 RIS 8 A B WS/ 26 SC32 T, il “Anl Pk,
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PATHE B, 24508 56 [ 20 25 B0 1 i 21— & MBI 5 iR X R

I I A BRI “3C3E 7, B L R R AR A SR sk i
B T8 EIMAEEERE 7R KRR QR TR INE A A NI v ae 20 H
FEAISC AR

55 FEHEREZ = BBIRAIEMEESER (HY Energy Group Co., Ltd)
YFEEMR KB (JPMorgan Chase) S57EiE4R4T (Citigroup)

762026 422 A, ERAEIRER B AR AR (RIFR “WH7D 75 gL
VRAETRARAT, R E T AEEERAT, A FAX 5 H E F3l (China Oil and
Petroleum Co.) A} 7 —% 2,700 Ji3EuHIA M Bk, (E A [ Ayl AR AU 2 ik
X BRI, WACTEERAT IR 45 . 76 2024 4 2 A, OFAC ¥+ E i 51 N SDN J& #,
7E 2024 £ 5 H, TeHERATE AN, ¥ 2,700 73 c kI E R EMEGE,
LT XM EERRT .

R R LRI 2,700 J3 35 0 MR R AR, HiZOoFEKE: (D [FEKkE
fE 2023 4F 7 H, WA E A R R, AT TIOAGRS . (2) XEBERNTA
BUR TE8, ARAT IR 45 55 EIMEGE . (3) MRAThBh3EE OFAC X b [E 23 7] 52
Tt AR, 33 R AR S 3R

RN AE 2026 5 3 7, AEILRUEBEE R EEAR K R BE 76 il A A [
ML) 1,347 T3 TTHNCF . AR, EERRCIE T 2024 £ 5 F 31 HAH SWIFT
H3C, PROMRYE OFAC HIfR RS 1285 5.

PEARIE , X2 I 2 7] O [ VAR YRR E PR AT bR S [ 5 45l
BAAT, ARTEBAHIE—PHEE .

HELL EyHE RS, BE A LT LR G R AE -

(1) WRAE 2023 £ 7 AEiCH, ERBA NRERXESR VA —BRE
L3 —EIRIF E e 2024 4 2 AHFIA SDN g, EIXEERAE 5 8
B 4 S IR T A

(2) MHERBRRR A r B v ke 5% R A E ITARAT 55 EEAR ORI A3 A A SR 7T B
A, H AT E ) R R R A AR R E A ] B RRRR
ARFM IR, BARIEEA (SEtiiE), hEoaq (MEINE) 5 kst
] | Rei ), T SR 2 I At A S B A R AT 5 EEAR ORI AT (AT
ERAR PTG, SISk S0 IR, A2 EE N ERURAT 5 R GE
T I B, 2 R X 2 BB [Pl 2, BJR) OFAC FRAE VR AT 25 324 45 v [ o
M, FE RSN BINTATVE AT o At AT BE T LA et ok, BN AR IR IR,
LA, 28 shUrin His .
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(3) iR E Ay e B R 2436 [E OFAC $l#, BUNZAEIT L&
[H] CRFE SN EFED FIMAEANE =22 3 BN “TemEi” &
%o ERNE GBI, kAL, FAUART. BH GXHEETEI
s A T ST, AR B i 52 [ BEAR K IE 5 AR AR T S5 A HLIX ZE 3K

() NFRIE HFE A HIX 1,347 T35 T0AEWFFRAE 4 I H 25 v [ A i
IR IEARAT 2,700 J5 36 70— FEEAE 2024 4E 2 AHFI N SDN iEHEILHE, XAt
F gk, B2 E R SN RN ATE RGN C 2B I T SDN &,
B 2 E AR AT LSS Uik A e, i BRI,

5.6 EEMBHBI TR

BT B b R  ACAR A E 2 w] 1e H E A m AT it A
AL EMEAZD), oS 7 BT (X0, B X B2 EBGRNRIH
FIN SDN jFH#. X FZREE, AEREEMALTEAR . THEARZRTZ
FIMAR A X SRS, $RH X AR R AT EREN IR B, Wr (X 51k
ANETD ik 17— B A 2 @ E A "SGR E BfRERE L (&
HMEHIED X BRI, SRE I X A OFAC HIE Vil CRFIX R, &
I SEREMC R 28R, tnT DLUIE IS b kb i ik RIS R .

FEEX PG, SHFBARTE L 5.4 BB+, BRINFEA MRS ML B A
A B IIEREL OFAC 2R MR F R . ESRIHLC OFAC XHBHRITSHHE, H
G 2B AMERA G 0 5 AU, B0 X Ay LA S EVAR s mVAEAR
(judicial review) OFAC [ H5E .

BT Wm BT A ] AR — i SEL A [F o — ok “ 2Rk s sk
37, BH BB WRIARER, MES - SEE R “ HAHESTTHH” (end-
user only) FISESE A [F) 25 SCHETZRABL . AEI AT RIIZ A% SR A 28 T A AL A ]
Kz s B LS R BN =N AEEEE K, KW PR (K
HREBIEGED) K% KL A IR ST Rl A & R AIVE 2 AR

110 B & [l AR e o A, WARME 2 B A geRITE O, RWsEE A RN 1 1
A 2 50 i s 2% J5 B AE K32 B[R] 2958 BOAT e, 1K) DL MG i inds s s =5
TE Pt . AR A RHE NS ATAAR R 2 2.3.2.1 BUT4AH) Ryder Industries
Limited v Chan Shui Woo (2015) 18 HKCFAR 544 75 #2512 Ve APt . X
WO EVER AL, B & RIREHNE R 4, TR 25 N E S H B2
TR A ME AT 1 SR BOE SRR AT N, BN AT IAT” (the contract
will not be given effect regardless of its proper law ‘if the real object and intention of
the parties [at the time of concluding the contract] necessitates them joining in an
endeavour to perform in a foreign and friendly country some act which is illegal by
the law of such country) . %% RS H BB E R & REATH (RED B
%, BB A TIAT
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Bl =: — 5 E E ARy SRR AR 7R Hnlk 3 B — A e I B
FWIH, JFEE— Pk RS T ARKN KB, £ELBRITEAA, izl
T2 RS E B H . B AP H Ol A 52 S [ B (T ZED AN B4k S
JEAT G IR 45 RAEIR T H R b, A B 4 Bl R B (1 AT A 5 R 2
5 TAR . —STARRERGENH, SRZ I E . 2R BRI N
ARCEEZ LS, imEAR “Bgtdif)/ B2, A3 ) &l HKIAC
B A E AR A E KR RGN R . 0, B rREd i ok 3
N A ER R o S IE A2, [ A 2 DY i B0 P s 25 25 1 45 TR s R T LA e
FEP R B R B R 5 S R W, A & R R TR e B

BRI AL, 2B R A _E 3 (0 S 175 A8 1% ] A A AR 37 b = 1 Xk 5 P ) 36k
I, ATRES A S KRN g i

(1) QR SEAEREGRERBAT I A 2 — el B, w58 36 E OFAC Hiig &
ZIVFR] . BRI B SRR, IS &2 RN RAEA OC 1 BEIR B0t i s
TH A E B HUE RS,

(2) B0 A AR T B U R AT, (SR A AR T
*EEKHARZNE, MBS “ 057 CHRER A A FRWERE ik, 4L
IR0 & R 4 — AR I B, T LA 0T b R AT
AT . DI, P LR Wk 20 5 BRI AE A T S 5 AT IR £ 5
SIH ORI M54, ) 00 . i— %30 OFAC [t
WAL [T I R H1 21 2RI, LR 05 7 (2 L BRI T
AR IOFERTHNBL, tLE 6 KA ] OFAC H1F VAT 5545

(3) LWHBKA —FERFRY E AR HIEE S, EAHE AT LS il
Tt s, EORELMAGREARNAFR XS, ERERTMEE, WEgsemrikss T
o NEUE, BTN ERERSEAER “FH&” (novate) 45— FKAVIE & H il
B ESLAR I — K E AW OFAC HilFEnI R4S L4keRB1T, "REEIAAI AL
AR, MEREH - FEEETRRTENRA. BEESES ), £/
W3 H 2 B I R 22 5 13 % . (4) 2T e84k B b 32 i J B 2 Ak 2= A5

() ZREFE R EEIEEE A RBHE, ERIGHIBRE%SH
R TAE? GO FRARELBERA & “Ai7 RiPE AL LA
FHIF SIS L. Gil) EAAIERR OFAC BBV, A 7 [ OFAC
VR PR . X2 R Wl E AR = IR, el 21 5% R0 RE R 3Lt 28 R I
H % LR o

(5) &F X & AR IEL /LR, TER R aAFRBA—
S A, T B R/ SO AT DL S VR A M 3 el e ) B TR A2 B )
B L& aE R, MAEARHAT L “AiE7 &b A eEE B
KEWREWE . Hadtb—Pik R B ERA T, A 78R EBURCRIE, B
IR B AEFRNES, Bk TREMNE S R 5w, MRS Rk
OFAC 2 il 3k 23y SR [ AN B A7 THI 52
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5T (1 4 8 LA R 0 JBAT A 4 R B I A0 0 T — 1 TR (4
BERH CRATE” KRN EATE, BIEA A “ AUk T LU S R
AL, AT LA SR SR, R IR 2. ©

(6) MELEIpHr, WA (BURHAM NN, ST 7 AR B ol 4
H A R RERE I 4 OFAC BlCHA P 75 B K il 1M1 5, 1T 3240 KI5 [H]
I AR BN — 2 A X PE I BB E S, S5 SRAT IR IR O B TRE A A
Tl 5 1 2 i Al O ) B2 A 5 AR X AT e [ A (R P s S D S [ 5T |
VR H R [ S Ak A FITSL A [, R aA 3,

S I TRE S R A RIE = DY BT — 2k 32k ST, A B0t 7 T T
Hr L, BIanABCE B G ZIEa . SRS, EhEAR Ltk
[ A R A RINBZBUAI L T 8 2 RIER G R i

8B RAEE (BANET: FREEKRE) AR -5Z 5B,
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BoH REEEEOEE <3

AASEE — FEHIN A KR E S E 2 (B2 5 5 5 S H R = F 4, A T &
TR RE MR 500 RIEN “ HIAHE” 5 R R E K IR R, BT ATIR
I (RS 2P S il T Bl IXARREAE “A7K” (public law) [I7ERE, ANA2F/4
WA KRN, FEWA TNk, RBEERINSE, it 58 H @ ik 5 A
Wrinag pg i, At AN D B A m A A RS S T TR e “ AL

(compliance )

{HEE BB 2 B A Al /A %A EALE “FAE” (private law) BR “FVE”
(commercial law) FIZHW A LAEH iy, A REALDSSE. MR TRER
EERAE, RAHPIRKIERIE, EEBUFS AR/ E N RETFF ek, +
EEUN 5 A a) /A AR — . 4300 R 2 36 77 DL Rl M F B U 25, 553 1)
TR R R I 2 40 ZESS IR .

AAVE 2 50 A2 18 75 B PR i sl N A AEATART 52 5 B33 S AT ART 9% ZR I DA 23T 37
& F EfoCcE. £ “iUTZ2HH” (freedom of contract) 5 “HFHEABEHIEG”
(party autonomy) [HI& FIVERIENT, RIAER LA FRITT 35838 19 2% S84 3% [
5538085 78 77 [ 50 A B I B A DB S B ) BRI 1 e Bk A, IR
A G TS DL E PR FH AR B O BUOA E Br 2 0 PR A UG B BR A
(40 WTO) 32 B|BUE TS YT 2k 288007, KIS FvES B s fhas Canpsy
SEART R A1) 1958 4F (AL A29)) SElE x5 25 AL AT 78 B B b 4t 2 1
w5 HEREAT.

[ 2 7] AL BE A R AR AN R IR e R BEREE ., I, £
RR MR IR S R 5 BRRY, BRI EREE . AR (B
R SEPRE TR IR R, AMEIE 5 2 18] (18 s 3 T RE R D HE DL SRR AT T
oS Y/ QAN K (T I G S =3/ (7 P/ AP W 11 P T B N ]
BB 32 FIOR B A [ Al I 77 AR R Lk RO 24 JR BB AR BUA BRI T EO
5 AR ERKEZ L7, M ASEELINAS S T FeIR 1k, £ 2 8 8 BN,
£ h 5 ER TR PR R AR

T, MRERER MR B, X AR KA, X
Sl e/ S WA TR W3, RS E S 820 15 7 [ 5 70 M IR IOk
BARIR DT S X 56, MR T ANE RN A . @ bt . AR E By
o (R SR “RTetl ™) &5, KPAT R S 1 BHARAE P E A | Ak
ANTR)Z I -

£ xR Iy, R A /A B ATERAT 5 % S R T UER R, X
& RBUF AR NIINFRNABEA L, ERKFIRMER . £E b ZE (E
EORRICG R VT H X H R LR M E 5O 1 “3sbr, #RHESEE R
JEEERA R S RIEMSOCE . BrbL, “3CF7 g “ SRR WINERAA ™
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EAE, Bt A LLS SRS E 0 v 7 [ K D S s,
FEPAT . V552 5328 B 5t/ S B0 SRR B AR iR B

FENEBAE R T, AR SaE A S HIR OC I g [ A i T 1)
“UEHEER R AL 7 Cimplied position in law), X EEAFEE RN “ZHEL”
(doctrine of frustration) 5 “IAEyEFEiL” (doctrine of illegality). F#2 N EHIZE =
BN EAS FAT LB A w Al BERAT S AR AR A (R R i & Bl R 2607
(express provisions/clauses), U1 “fil|# %3 ” (sanction clause). “ B¢ & #5630 ”
(currency conversion clause) &N} 3E 5 FfE MG, FEMRT H . teah E

2 F) [ CAR AT DU ) A AR 25 SR % 5 ST IR BE 3K A ] 2R LE R I
G ENE RS (BESEEAZIMNE) 5S4t sihE (AL EmMED, Dk
Hahis BT EgEE (BESEED) AR g EE, M sl N5 5225 E I ELS] (55 E
EBE AN G AT I A/ R B E 57 36 B AMEER) AR, ZHER T “3C
SR AR CSREET, M HX R E AR, 32 B2 bR IEAT I g A e
& A,

1 &[E32FH (frustration of contract)

XA R — MLt A2, 5% 9 A BRI ) A ) m 2 ) /o lk BT
A, AR UL R @il IR IR BT AR “Bah&ik”, X5 &R IEm
IR AR S B AT & FARE , EAEE A BUR & RN T R IRk ? B8 A gt
] 23 7] 7] S PR AR5 5 [ o e, AL 2 =] BA 32 B 7 A R Uk & R, iz gk
KA R] 2 AT WD i AR 45 5% v ] = o3 L

T FL, AR “SZBHERS” (doctrine of frustration) RS 26 F & B % &
H #5134 DL J Lauritzen AS v Wijsmuller BV (The Super Servant Two) (1990) 1
Lloyd's Rep 1 &85, T H., ZHEEZMHZEGMALKFRIRZ, Hkr— 4 5L
B ) A ) 75 32— 1 R A 3 [ F e S I i i 32 PO A28 55, A
H €. 1EUN7E Edwinton Commercial Corp v Tsaviris Russ (Worldwide Salvage and
Towage) Limited (The “Sea Angel”) (2007) EWCA Civ 547 FifEESH], Rix KiLE
Pi:

“ ... the application of the doctrine of frustration requires a multifactorial
approach. Among the factors which have to be considered are the terms of the contract
itself, its matrix or context, the parties’ knowledge, expectations, assumptions and
contemplations, in particular as to risk, as at the time of contract, at any rate so far
as these can be ascribed mutually and objectively, and then the nature of the
supervening event, and the parties’ reasonable and objectively ascertainable
calculations as to the possibilities of future performance in the new circumstances.

 EE (GAMBT. FRERERT) PR -8 7 B,
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Since the subject matter of the doctrine of frustration is contract, and contracts are
about the allocation of risk, and since the allocation and assumption of risk is not
simply a matter of express or implied provision but may also depend on less easily
defined matters such as ‘the contemplation of the parties’, the application of the
doctrine can often be a difficult one.” (JNE 7y ZEFH W RIA)

FEE B AE BB R I ] s 0 ) AT 15 2 [E S B — BLRE R ES
FE, WA R 5 2 R R R 2 2 AR A 5152 50 (1) 5 R JE A7 A2 45
“AT[RE” (impossible). 7E Miller Limited v Taylor (1916) 1 KB 402 _Ef 221,
Warrington KiEE Vi

“... if by reason of circumstances, which may be either an Act of Parliament or
an act of State, ... such as the illegality of trading with an enemy after the outbreak of
war, the performance of a contract becomes impossible by reason of its illegality, then
both parties to the contract are discharged. ... It is necessary, therefore, in all cases to
ascertain what is the contract the performance of which is said to have become
impossible. Now in this particular case the contract as to which the question arises is
one to deliver goods within such time as is reasonably possible - in other words, within
a reasonable time. Has that contract become impossible in the events which have
happened? If the illegality had consisted in trading with the enemy, then I think there
is no question that it would have been held that the performance of the contract had
become impossible, because the illegality in that case arises ipso facto from the state
of war, and the Courts have always treated a state of war as a state the duration of
which it is impossible to foresee; the duration depends not on the will of the
Government of this country, but on a number of other considerations all of which are
as uncertain as any such considerations can be. ... But the case is different where the
illegality arises not from the state of war itself, but from an act of the Executive
Government, such as the imposition of an embargo or the imposition of a
prohibition ... In that case you have to consider whether that particular embargo or
prohibition has rendered the particular contract impossible of performance.” (JII1 255

I e IR

filEk (Bdkis, i D HD sy A F AT R RMOR I M, (B4R
WiE “ATTRE” JBAT, AN AT R B A BB AT Ok AT 2.3.2.3
BYA-4H1 Libyan Arab Foreign Bank v Bankers Trust Co (1989) 3 All ER 252 4/,
B 15 Bankers Trust 325K 5[5 58 7R B A7 0 L 7SI it 4 1 28 5 i 32 A 7] 32 FHL. {5
Staughton KVEH A 52, WA HABRW AT 7% “in my judgment ... the

obligation of Bankers Trust was suspended but not discharged.”

Ik, Zszel i g (gl BT o8 b B TH H20 008 Bk AR
IR AR B A 6 7 ) BWE =4 — M — P At R A R A TT B 7 AT,
HAHA—10 5 F8 10 FREFRATTRBETN “ZH” SESHREE 7. ERiX
Fi e E BUM R 5 TR “ATET A7 (executive order), BI#45 B S G fE A7 /& K
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REBAE, EAMUMAAESE AR T 3 F2. B, T ERELEGEREA
SRR EALE, IEETE SRS . B R TECR S 2 A R RIAT I
e FTAME AL Rl RAEMBGBUR T D BEE BT AN A K&
B2y 10 (0 H20 S A N SR 2 “AnRe” BT e,

2T SRR R EE R At A KL R et N A [F AR BAT I %2
BEL”, WZRDHEMWAERER: (1) ] LRI, ke ST 25%88 125%8
e E P EEG OB, W HAEARET. ¥ () ELER—KOEHR
e T X7 AR . n— M) “AFi2 4 (R (shipment contracts) 41 CIF B¢ FOB
AR E L7 M or it OB, M/ DDP (deliver duty-paid) Fft A& A [E SE 757 7 971X
ERAL. RTTIRE T W o0, AN Be DR XURS: tH B e otk i s, sk o] LS B
Wt s, 8

(EAT X 5 [ 55 800 P 5 [ K [V B ), e R, ANRERCENR A “ &
[FlSZRH” Bk b EEIE R LUN AR A o

L1 BB EFRREHEAT BT MRS T UL HIEF AT

— AL FBATLE “F%” (exemption) BLAVFHITE “V¥FA]” (licence) %%
i, Besafil s ik TR AR G R, A 5 R #0 m hA
T -

TR, IRARAER N TR B EMBUG . &5 S, R Z RS AR
E o BIINE 2022 FELLRSEE MR E Wi AT 7 20710, KRE 5™ & 16, (B
2025 R B g FARRIAREMME, SR 73R E ST Bz \5X R
MZZ RS, RPN Wi f R R > H 2 R IE D BOH IR A A XK
RIS 7 i) 3B A (R A S VR JB AT, AEMIRREE WG, 18R [ 3 4RI [A] ) JEAT IR MEAE —
WKIE 5 4 10 FERETR TR AT REEAT . BNE R E 0 ik EAT
F4E “%2BH”: W Islamic Republic of Iran Shipping Lines v Steamship Mutual
Underwriting Association (Bermuda) Limited (2010) EWHC 2661 (Comm)J& %

A R T DL RS VR AT O 52 B ER IR T ) — S E B RS R S A D
{E Dalmia Dairy Industries Ltd v National Bank of Pakistan (1978) 2 Lloyd’s 223 4
B, Kerr KiZH Ui
“ ... settled law in England ... that a supervening prohibition of some
contractually undertaken obligation, which can be overcome by obtaining a licence,
will only frustrate a contract at once if the person affected by the prohibition can show
that no licence could in any event have been obtained. If this is uncertain, then his

B OLEE (GAMBT. FRERERT) PR 852 74 B
o WEH (FAMBAT. FRERERT) ~HBHE -T2 722 B
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obligation is to use his best endeavours to obtain the necessary licence, and the contract
then only becomes frustrated if and when all such efforts have failed.” (JINEE 7y /&

A I

1.1.1 %22 —: Melli Bank Plc v Holbud Ltd (2013) EWHC 1506 (Comm)
Sl

FERER 156 Tl 35 /K Melli Bank Plc v Holbud Ltd 2661, 2451 K462 H4E
47 (Melli Bank Plc, f&#5“Melli Bank ”, F8F 23 7] 9 {7 B [E X 81T [Bank Melli Iran])
5%/ (Holbud Ltd) T 2007 £ 7 A 23 HAT % “ ML ELZE 3 ” (discount facility
agreement). XYL E Melli Bank A% FRALMGILEETT IR S, & ABCE R
Melli Bank N2 1A S FIESE “ 4/ T B ” (financial instrument) #4753 .
XUJTAE 2008 4F 4 F 23 H R 7 HAK— 0 rE 2,200 3 BK TG 1)zE S FE
IMAEE T N R (pricing letter), & BRZ @ R R P 55 RATHBUGIL, 1H Melli
Bank tH2>UCHL “ /K %% 7 (commitment fee), 3% Melli Bank <= 7F 5E 4 B8 A2 20
6] — BN IS RS 55 i TREE AN 1 4 1% 2 M B A RO E 2008 4E 6 H 30
Ho

£ 2008 4 6 H 24 H, BHEARCHAZ in)#gk Kk B3 ({Council Decision
2008/475/EC)), T Melli Bank %% 7= # 5 [Fl (% 45 o LU EE 25 @ Y R R 00 H 7 Ko
ZFE R Melli Bank BRI S 5200, T8 [E W BGH 4 Rt AF 7 —147 “Financial
Sanctions Statement”, — /5 I #& B T Melli Bank #% 3, — 71 2B #ATE B AE
HIER 2 AT LA R PR RS “VFnT” eS8 AT, 1% AR 1R

“9. Payments from [Melli Bank] under a contract, agreement or obligation
concluded before 24 June 2008 (a prior contract) may be made if licensed by HM
Treasury. HM Treasury may grant a licence as set out in Article 9 of [Council]
Regulation [EC No] 423/2007 once they have determined that: (i) the funds or
economic resources shall be used for a payment by a designated person; (ii) the
contract, agreement or obligation will not contribute to the manufacture, sale, purchase,
transfer export, import, transport or use of goods and technology listed in Annexes 1
and 11 of Regulation 423/2007 (proliferation-sensitive nuclear activities); and (iii) the
payment is not made available, directly or indirectly, to or for the benefit of a designated

person.” (INFEHRI £ B

X R BIRAS WAL S 5 Melli Bank %), 1 Melli Bank M3k
B AR SR 2 SO AR B o P I — /NP AE R B gt /2 Melli Bank 5 i 3% K A [
“RZPH7. XULEMEREIEAS, B e B[R 32 B B ST SR R i HL
¥ (AR 1152 BH 3 AR 06200 5 BUEAN & R G E B AT 88 51T i 1 B A IR AR X
Ao ABFESLSHIH, Melli Bank #1711 LA [FJ2 0] DAE ISV ] T 4k 4k
JBAT, & PHEEMN BRATSRAE B 7 R 3 A W BV ] 55 3K Melli Bank
FIE , B TR 2o R e A [R) T RIS B/ vl 0 TGV B o o R B 32 PR B8
ARG . Robin Knowles K% E it :
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“Is it right to conclude that, even if applied for, a licence might not have been
granted at all? No good reason for such a conclusion has been identified. The focus of
the Customer s case is instead on the timeliness of the provision of a licence. Mr Mukhi

(EFHIUEA ) speaks now to the belief of the Customer that ‘HM Treasury needed to
set up its procedures at the time which would have taken some time and that no licence
would have been obtainable before the Facility expired’. But the Customer does not
offer evidence that it made any inquiry of HM Treasury at the time.”

1.1.2 %12 —: DVB Bank SE v Shere Shipping Co Limited (2013) EWHC
2321 (Comm)5& 45

1E 59— NA RLZE ) DVB Bank SE v Shere Shipping Co Limited 51, 1
N AEFN” (borrower) ) At i1z /4 7] Shere Shipping Co Limited 24 1 143K
4 MEREME, £ 2006 £S5 DVB 73kl — RIVRATET — 0 “HREIT K
(syndicated loan agreement). f&ZK A\MIEE/AF] /& Woking Shipping Investments
Limited (f&j % “ Woking ™), T Woking I EF2A w] A A BT = A0 E fiia A =] (]
R “IRISL”). TEARPIDEEHIMLT, Woking 5 IRISL /E R “#H{R N” (guarantor)
S RN JBAT BER B & TR AR T A 3 S5 TR AR R

FE 2008 4 KR IT 4 0] 7 B St - Sl B i, 31 1 2011 4F, AR ER 7>
#3847 (Melli Bank. Persia International Bank). f&# A . ##H{f A Woking 55 IRISL
I HIN R B RS B . X EE 2011 4E 9 AJa, Sk AN FR/E HARTIE R
DVB K AR R A 9 72 k47, B 5 AN 2 R 29 2R “ Il ik 5k 7

(accelerating repayment), I iE/R T EHN 4 T2 JJBkJc. DVB WA &
TE T XHEN PLAAB AR N B

B 7 NN TAEDSR A R K AR BRIZ LB 5 1 3 SE R TR 413, (A5 R
N EFK B NG AR TR 2 5 T, A 8 BRI HEFE A EAR T EE X R 2,
H T (R ER R, FEubSef b A 1) 3 2252 Council Regulation (EU) No 267/2012
2 Article 23QQ)MI¥ 71545, 5 Article 23(3)IR RRVF& G 1R B:

“No funds or economic resources shall be made available, directly or indirectly,
to or for the benefit of the natural or legal persons, entities or bodies listed.”

B ATIRYE X Lot M AAE SR 1 2 PR, X BLATEA 4, Rt R
R TS R HAE “YFRT”, Simon KK Ui

“The Borrowers have not said that they made an application after September
2011 for authorisation to make a contractual payment which was refused, and in these
circumstances, they cannot say that no licence could have been obtained if they had
applied for the release of frozen funds. As Devlin J put it in Charles H. Windschuegl v
Alexander Pickering & Co Ltd [1950] 84 LLL.Rep 89..., in circumstances where
defendants do not even apply for a licence, it is for them to satisfy the Court that it was

63



no use their attempting to make the application, because it would quite clearly fail. In
Malik Co v. Central European Trading Agency Ltd [1974] 2 Lloyd’s Rep 279, Kerr J ...
expressed what needs to be proved as either the failure to obtain a licence despite the
exercise of best endeavours or proof that the licence was unobtainable.
In circumstances where no application was made by the Borrowers and where
applications had been successfully been made in the past, the Borrowers cannot say
it would have been impossible for them to obtain a licence. Given that authorisations
had been previously granted, the clear probability is that a Competent Authority would
(acting consistently with past views) have granted authorisation and determine that
there would be no breach of Article 23(3).” (I 2EE 1R

1.2 I35 A8 AT [ 32 BE AT RESTAT 88 DA S A 9 e B 35 38 B 4 1 8¢
Ji

(EEAIE T, — BE A2 P, X7 AN P 5 Bk 22 JE AT K 1) & [R) AR T B L 55
{HIX A FZMAE 32 P R AR AT 8 A & R ST SR, Bl @R 7 —2%
£&%7: L Chandler v Webster (1904) 1 KB 493; Fibrosa Spolka Akcyjina v Fairbair
Lawson Combe Barbour Ltd (1943) AC 32 255641,

ELLE S [ 535 73 78 07 B KL T, IE407E Mints v PISC National Bank
Trust (2023) EWCA Civ 1132 EVFEESEH],  Flaux KIEEUL: “... no person may
make available any assets to a designated person. To do either is a criminal offence.”

v, SR “PHIETT” BB, ARSI 1. SR
W T HIEGEEE, M DT R .

FIrLL, iX g8 XA “sZ2[HBE R ” AR AL 3L [E 59850 19 07 B X 3L )
WEERRF . 260, BAT7EA “IRH(SHIE” (documentary letter of credit)
g “ WRAVAHPREK” (on-demand guarantee) R E M “Zai N7 (beneficiary) fE
H AT, EFRZZ m A SEE “SDN JEH”, X—3K, AT K ZLiEk G
OFAC ¥ A2 & U W BhE Bt B “ Rl Mk 7, MR 3T, X—
K, RIS o AN “2 07 FifE, RATUR AT “ %M fiea X T
P55 o IXRRHIAE “SZBH” Boar, ERATUIMERR TR EAE S AT T 2 A .

KW ATFER —KEARATH =22 2 B AME RN “Hilfk

(sanction clause), HH5ERH A7 A 7] L2 J i 5 7= f i XA R “ il 32k 0,

Forp o IR A SR SGR N SE T ARG I, FE R i A mI /R SET7 AT AN SZAS
RNHITRER, Wi

¥ OEE (GAMBAT. FRERERT) B8 82 9B,
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“where a party becomes a Restricted Party, ... the Affected Party will be entitled.:

a) to immediately suspend the affected obligation (whether payment or
performance) until such time as the Affected Party may lawfully and without the risk
of punitive measures under any Trade Control Laws discharge such obligation; and/or

b) where the inability to discharge the obligation continues (or is reasonably
expected to continue) until the end of the contractual time for discharge thereof, to a
full release from the affected obligation, provided that where the relevant obligation
relates to payment for Goods that have already been Delivered or any other payment
hereunder, the affected payment obligation will remain suspended (without prejudice
to the accrual of any interest on an outstanding payment amount) until such time as the
Affected Party may lawfully and without the risk of punitive measures under any Trade
Control Laws resume payment. ...” (B4 722E 4 KR D

2 JEEEE (doctrine of illegality)

Cayld, “AFlASHE 5 987 suEk “AILBOE” KREV],
T [ E 0 A DASZIE . A BT A 2 T A AR fi AL S, FF HALE 2 JE
R RERPAGESAERRER. XEP R “ALIEE” (domestic illegality ),
& “HEEAF” (English law contract) IR EVE T IEE. 2 THE—T7
BN 24 NFTfEHE A (law of party’s domicile or business), 1+ [E 8 E[1 Jg %
NI E RS BT ZA FHAIERESGE R ALECE, EREVE T 2 LRS54 T
ZREH), PO REAREREIT L & RS FiE@HsEE . Xk, REE R
E pyfl 2 “AREE R,

XAEVET LR AR “iT3234E7E” Gillegality as to formation), 5k 42 £ 52 )
B[R] 7 U 23 e % BT PR ) R o 4910 0 A JRI T 58 122 R 2 5 0 [ U IS R 1) OF ST
1) 1) 33 B A BN 2 CH AR N BGE D 1T 2 B0 S S2 g 138 r i CRn [RIRSZ 75 )
XAEEM AT DL A TR R “JEATIEEE” (illegality as to performance), & BIR G
A A 20 5E 2218 IR AT N, (HSEBRIBAT IRV R i3, il 77 i L 3
P SRR I FTE 5, B S i A B A s il . Xt mT LU AR “ B Y
B (illegality as to purpose), Bl L5 5 K& FA S B A AR, HE%EH
RN T SR kB B o 72 AT A X s “ JEV LA TR R, B2 T st & 14,
WA 1) Bk 1 B 5207 J8 B e i 8 ml B Je SE 73 W 523K, B0 JE K7 i nT LEE
B N, PR UL “A53E7 NEASTEIPIT. T AT IEE
HEH (FARNRT): BERMRE. iR, J81E. naEmsem) — B3 )\ EF3E
WIEHIMIAE

AEUK R ] 23 ) /L 2 e BE K 02 52 [ 40 5 52 S il e, W B [E7K 5 X

e “HNEEIEIE” (foreign law illegality). J%[E 7% Ralli Brothers v Compania
Naviera Sota Y Aznar (1920) 2 KB 287 _EUREESEHIH K1) “Ralli Brothers 11 4h”
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(Ralli Bros exception) 5% “Ralli Brothers JiZJl]” (Ralli Bros principle) * 2 1F—77

HENFES FEAT I CHRDAURE “RIFEZK ™) BREET “dRE” a4
JBAT. WAt RU, WIREENES R e E T — 2 EEY (EEPRE RS
[ 248 R 53 A6 I 56 TC 28 Gy SR 1) TR 1 56 T R ) L ot 1 e ) N 8 [V 1)
ki

SAE— B3 AR, MENSBUFBEEIM 2 EZ “A1L” (publiclaw) [
Yok, (HZHIEFEM A FERR, g “FAiL” (private law) JElE, (L —J
L NVE MR, #87] LA E Holman v Johnson (1775) 1 Cowp 341 5&451 5t & JE e
B “ARERERL” E NP, 1E40 Toulson i) B4 7E Patel v Mirza (2016) UKSC 42
53¢ e B S 4 AR e

“Illegality has the potential to provide a defence to civil claims of all sorts,
whether relating to contract, property, tort, or unjust enrichment, and in a wide variety
of circumstances.”

% T4 Patel v Mirza & =1 B¢ /6% 5 Ryder Industries Limited v Chan Shui Woo
(2015) 18 HKCFAR 544 #F#s2& d1v4 R el 5| NHT “Rettfs]” (proportionality) Wl
W, ERKRRAR, MLUER KNG TS T 5 3t 5 175 e st o Hal
HRAEE N AEE S AFLBUR . WTE Sea Glory Maritime Co v Al Sagr National
Insurance Co (The “Nancy”) (2013) EWHC 2116 (Comm)4:f5, PLAEVEE W PR R
56 ZEL S ) PR 2 ) i
“ ... a general principle of public policy referring to the importance of
international sanctions measures ... where sanctions of various types have been
implemented by the UN, EU and the UK against the same state ... is a relevant illegality
for present purposes...”

Blair KEE R EUL: “I agree that this is an important policy issue.”

(EAE P [ A B A RO T, i 1 IBE B 1 Hl 82 RSN, B S 5 E
VR 22 B0 A 0l [ 5 1 B2 i B8 AN AR, Tt o [ ) B0 i 38 B e il o 2
“ARE7. ATIESRIBGEGA TESEZRE “AHE” 5 “ARBER” B
KESF .

B NARZ 2322 K.

8 Al WAZ 2 2.3.2.3 Bt/ Libyan Arab Foreign Bank v Bankers Trust Co (1989) 3 All ER 252
Sl S ad g [ 5 5 [ ) R G &

90 At 2 Hh A N REIE R ] A v N BRI e 1] o i <0V Jet T B v 8 X8 R 2 TR AR o
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2.1 JEEE R IR A F]
XA EREEREAY, A UL N EE:

(=) HEAFNT LG BRI J O 28 8RR AT RER S L He
g (S, R WEAT LS. & FY LIE OFSI 85 [E OFAC il
B LA PN s AR R 7 e B e R ) B 2D, RIS BRIE 40 e i
P (BEREALIMNE) Bt s (BALfhE) Z2EHRD M, WAL
FEVT LA [ A R B> R 0 B B R A0

(2D FEETAREHRE G — DRI “dHEE R A4 YRR

Cex turpi causa [ex dolo malo] non oritur action), X7 Jl, Holman v Johnson (1775)

1 Cowp 341 Jf+h Mansfield W) & Friit: “No court will lend its aid to a man who
founds his cause of action upon an immoral or illegal act.”

Preli@HEm s, MMESFEARNES, WERE R —E REE 2RI —T7, W
R AW LAREES AEAFAN , B 2EAAEAEIF AR IR 5K A SRR 5
st o 1 & TR G RS — 7 TR AR IR B P BT “ 5 TR 58 S 7k v

(contractual bargain) .

FEI BRI, o B B i) 25 B R A2 SR It e bL il i) H B2 09 1 “ 1%
T 7 W) A, BUE Ry TR BCA B A A XS U7 . I ANAE The
Ministry of Defence and Support for Armed Forces of Iran v International Military
Services Limited (2020) EWCA Civ 145 el - f#FE Council Regulation (EU)
No 267/2012 2 Article 38 i

« . . . . .

no claims in connection with any contract or transaction the performance of

which has been affected, directly or indirectly, in whole or in part, by the measures
imposed under this Regulation... shall be satisfied...” (JNEHR 7 /&2 W RIH)

B gL, AR~ —J7 9HEAPEHIER, FEC “IEPEHIETT” (non-sanctioned
party) JCIEIEWIBITAE, “#iHl#E 7" (sanctioned party) A5 LA 325K 77id
A HRGER . BalE Ul Article 38 [ H HI/E N T ARG PRI 5 49k il 3 i T i
AELBAT AR “AEREHRIFTT .

XA A AR Patel v Mirza J6f0 T HEIRER T FEA FLIERHATHIR
JEI) “ =B Bk (three-stages test) 'o Wl/E BB A L GHIFMLH]D
HIEMHBZT 4, ATHATRBREWESLINZ B 1. B RS E VA
1A TR M R /b 3RS & A 2 ST AR, A SHIEN B A, &

M LT “ZM BT vl WEEE (AL BARGR . B, 5k e Zssm) —35
NEZ 75 K.
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1172 FE V5 SCRP RO R ST & R 5 5 Bl L 15 Ja B AR 1

(=) WRAEE R P JEATI A B A F SRR ST, TR IBAT & R A&,
XA T TR BT Cstrict liability) . — B A BN Z0 R A 7 3% B AR
ZEAT, EBAREAL R () a2 A AT BN ], A XA
A (R 3 B2 OFAC FEXT R B A \] “ Al T, AREIOE 7 B0 T fadh 555D
MBATA T, A FEMENTTRSNEAF Cn—K e an]) [mH E A 6 RIGH A 2
R EAF] T o (HIXAN R T B/ @ v A, 5V, XA R B W AT,
M2 2 G R e . BESR E A RIEAFEEL T “ kA GF
BRI _EBAZRZSCUN “ANAT LI5S RS ATt AR S IE T LR
), WS ENTE 5 E LN A R 2 MR DT, MEE IS [F A J7 B e A
A E A FBATA T ER 2 B DOER 98 EyEAL R, HEA 2 CdEY
777 (wrongful party), & [FEAHXTT7 E0JE A w2 A2 e L fl s m A B A ],
A “JCE 77”7 (innocent party), FtLAENJE A &) 7] PAa) A [E A & 2 s 2k

(P (Bt ok, ENJEA R AT MERE I L/5 L) RiiAE. FEAFHE
FEALAC TP B TR A EAT & [F ARV R, ewin] BL “HRkRig” 1k
NPRFE . (B RRE R E A RS L)/ BUR B, e NS T A E A ] R
BN A T SRBOGE AN SR o XA o [ 28w AN 45 5 AR 9 [ AL 5
Xt E AR AFBEOR, BRERAR “GREME” SOy E#R X% (80
L) SEBME (B ED A Al

(F) BUSIRAERAT, REXSS R ETE LR “ARBER” Bt ZTE. 75
FE, B Ege o E R A E A AT o E 2 B S g e, X R
AR 2 1) T [ 2w S AT AR SE R, i — B ot o 5 A /e 5 A
AT SLH A AR EAR T 25— m B [ A m A, HE RN w5 i
KR TR Z 5 o H 2 ) ME— (1) BT B2 s & R TAF, An SRAN REAE 5 [ il el
NFUE R R AT, 8T WA KA 5.

(7)) &M LA _EFTUE, AIFEEA4H Soeximex SAS v Agrocorp International PTE
Limited (2011) EWHC 2743 (Comm)%cfi, Z45¥ e — 5% 15,000 M4 fa) kx5 K
(R B3k 32 o MG KA R, L ESKTT Soeximex ST~ 2008 4F 10 H 10 H Al
FFH “AR[HESE FE” (irrevocable letter of credit B &A% “LC”), {HIZ 7 MK
BB HBAEE. Finigszs Agrocorp JA 3l GAFTA %%, [n) K7 R A HiE
LT R A O o ST AEAP R A B 1 — > T BB R A1 5 [ RN R R 4 ) 1) )

2 A “B SR B P47 (Grain and Feed Trade Association B¢ FRX “GAFTA”) 72 H Fr
KRR A AT 2. FEEPR CEIETHED Ma%. S8, ikl 5L, @ 2
GAFTA tr#g A, 457 4t F GAFTA [ BUF B b, il & GAFTA M S ik
. GAFTA 55— MeH “HWilE. Wk ZJEWith<” (Federation of Oils, Seeds and Fats
Association BL{E PR “FOSFA”) € HIARAER & [F) 5 P 3L, XA KRB NGB
T 1 B AT AT LR AL T Bk B AL . XA R B B pak A T
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B (RANESERARMAD, LIABATZ LS 6 FE I LG 2R
i

3 [E] %) 4 47 1 1) % US Burmese Sanctions Regulations (31 CFR Part 5)2
paragraph 537.202, W FHERFALLEFE 3.2 FLE: “Li to allow TT
reimbursement from New York bank with account number details; third party
documents and to be freely negotiable in Singapore for 30 days from ...” (1572

A I

KK 3 %6t 4 ) 1) 1) #%  Council Regulation (EC) No 194/2008 (as amended by
Commission Regulation 385/2008) A I KA L3246 R & VA AL BV L. 7R
) “HREEie” T, BRI “ A IRE 7, e i « s E L7,

GAFTA W8 EYRHLE] T E R dE T 2010 4F 11 H 18 HAE H &8k,
e B AR 5 [ RN R 4 ) s AT L& S (BB PR AR B A& 4 KA TH
RIAEE T TE R0, HEsase RNk A =, aEgnf seik. X E L 5 st — Pk
B AE 56 [ ) 3 (AL A3 FUE T B2 AT B 6 52 i 28 SR AT AT 20 ) P S 42K, 1T 8 IR ]
NS FIE R SOAT G 02 3R B & ST A8 5 10 IR B 1) 268 44 o6 1) 40 ) S Ak ( 32 B 2 4
TN, 10 SEJ7 FIESE A R OEUEH DL E R 5. M SE gy, 72 s
AT EFEEL A . RSP L 375,000 £,

SEHT B I A it — 20 FRBIGEE VR, PRI M E A i A PR
PRSI HE R A B B4, X “Iw#E” (omission) X L7 & H RKANIE,
XA B il e :

(1) EFxSSRE G, AR E EHE:

“i) paragraph 537.202 Prohibited exportation or reexportation of financial
services to Burma.

Except as authorized, and notwithstanding any contracts entered into or any
license or permit granted prior to July 29, 2003, the exportation or reexportation of
financial services to Burma, directly or indirectly, from the United States or by a U.S.
person, wherever located, is prohibited.”

ii) The term ‘exportation or reexportation of financial services to Burma’ was
defined in 31 CFR paragraph 537.305 as follows:

“(a) The transfer of funds, directly or indirectly, from the United States or by a
U.S. person, wherever located, to Burma; or

(b) The provision, directly or indirectly, to persons in Burma of ... banking
services, ... letters of credit or other extensions of credit;...” (NN 5y 225 158
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WD

K5 AE BRIA 5 B A R SR B BR AR RS VE AL, 75 AT S8 [ 1 SR AT E
W B AT 5 1) 56 [N = 258 0k D 4 ) 1) 1 15 b 5% B R mR TR HE A R it Bt
S5 MRS . BARBIARIZ KU, KGR 3.2 &R BIFEMALRTER
AEIRAF OFAC HVFRT, 75 D K S 4 ST 0 S5 T 3B sl S A5 I AT
9 VA B4 J S S 5 T R R A A5 S 5 BRI T BRAT IAT Dl 3 S 5 T 113 )
(LA Rl I 0 E R R A5 P AR B A X B i 45 SR 2 A S [ 2 2 ) AL G SRAT Ak
B, AR Rt 75 B8 SRR SR A R 3.2 AR ML E T H Se VA L0 RAT B4 A
15 FUE 2 RAE AP E AR 7 b JE AT #i AR5 4 17 @ (R Ralli Brothers 14 7).
AR RE LT B “HARIEPURE” BLRENE LT .

(2) EFRFER B HIEL, KGR HARYE B HGE 2 14 Jp0E, RESLTy
REIE B2 38 SOy 1 Sy A TF A5 HE, A AR 51, Mk
JiBLHE LT B FHUE R DY 1 BC A 13 AN 1) e 1) 388 0 2 ) N\ ik e B A 2
B2 “HFaiEwss” iEReS 7, WA i ARER DT, 12565 14 ZFAE: “..
the refusal to make funds or economic resources available, carried out in good faith
on the basis that such action is in accordance with the Regulation, shall not give rise
to liability of any kind on the part of the natural or legal person or entity
implementing it, or its directors or employees, unless it is proved that the funds and

economic resources were frozen as a result of negligence ...” (NNEF 7 &% H 158

WD

BAJIE I AEAHEARE T, T RERR B A dl B LR DT A 2, (HIX 75 2 e 3
Ja T LAHE o A HBE BOA FE e A A B ST e, JUHR A A AR 3k
Ji AT AR FIIEAS & 38 O 1 38 W A L )

Gloster KyE B A £ K7 Eak M@ IR F 2 deth B, HIEE
fhERE SRR E, FE HIXPAANF IS 8 g RA 2, T2 6 e & ik
“RIE” (remit) 25 Pk EEEH .

22 RESEH T AR NHRIAGB— 0 A FEERRRISE: <2
FREME" & “fiie”

FERBZREUIG P B RS P RAL T, B i 3o i ) B 1 R 2 dnn ) S0 3F 7 1Y)
il (AT HALEFKH LRG| EM N “EE”, —HBHFEANE
SERLR AR AR, XSEFEARE 5k EIHA sl A E PR ” (US owned or
controlled foreign entity BL & #X “USCFE”) M5, ANEAGIESF ST i [EH ok %
o S5 (B () ) Bt R ARE BT, RN EAT 32 R kb 5 R 00EE CEREHIE RIS
) ERE . R b E B S S R A SO R NI S L S AR, AN E
SEA R ETE

XPIRAC AL N, 2R i A B E — I SRR S AL, o —

0
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W B bR A [ 223 KV 2 AN ) B R B
2.2.1 “HFEH” (proper law of contract)

HAKBEERZ “GREHE”, X ReEER. RS HIERER
AR b a8 R, DR B e A K ST OR IS 0 5 I8, S AR
[P A T [V o TN B P KR R R AN iR A ) R R E K Can A D
HEARD ME, BARARAEAERE “FL7 (TRFEEASZHIEAFEL, A
BN, HEA “PiiE” (XWHFEEA SPIE, SFETHEIH AR . X
IES RE—MTIE M “ JeEEARHER XA " (English law standard form
contract) X7, WAFRAHH EA AR L.

HrhE AR BAEGRERZ VRS, ol 7 oeE “HEplm 7 T
X R SR AL R, AR R ARE . i, A F] SRS
O )T S AT S i % SESE AR Wfr h i) & Rl Bz fan & 1R, (8 7 S ik A A,
Y B “EEE R AN “CARERR”. N TR CERP M 5CH
SR, AP B TR A P T S [ VE A A% 25 R] 7o (B4 R (1 1R B i L 3 85
BV RBOR R S, 5 [R5 BT 7 oK 2 o BT LB A IR AT ) 254
RN O R oK VA e R N e 0 e Y PP vty W o e P N A E P T
ABLSER . BHEWAMETELF (BUEFA—FK A" sRIRE 2 RE 7
FEACFRIE TR, BIanFE “—d—g” B TRRREIE H— /Al 5 3,000 5T Chn_LFff
£) 1 FIDIC Frifats A RIS R R BrLd, 8 i aE sl 2 K bn s X5 [H
A ) [V SO R L

{HIX 2R 75— AN, SR An s A R G585 B 2k 5 G 2 ST
e [J AR yE BRI B fE, P EVERAAGRE, AEFZ FEASHEM
NIRRT B RS o A TS B, 2 E A REX — R A B, AL
] B B v XA [R) PR 00 P 0% IR 25O 38 2 A e DXV BRI, i mT DA
B AT AR RS NG, HRAGIATEE “S4ky%” (substantive law) HIF45T,
A HERR 1 0% [ ) Z AL -

2.2.2 “fhEHE” (law of arbitration seat)

PR kA 7 — i S B o —BiE o2 “ ikt ”, RS REIrDE
G FAR DA b— 25 Ak 25 30 o A% S CTEit 2 “ MU A 7 38 72 “ I i A D
2158 PR R R, Rk TR B AR “FEIFVE” (procedural law)
“ W BHERE 7 (supervisory court) » 2R I #5155 58 &) ” (cross-border transactions )
— M B E A T 25 N 2 B2 [R) 00T BT AE s BB L b LA, g A2 i ar
AACEI S = E K M SN . b, Kb EARS —FK Yok
WEEHE AR, MA— Y FEANRERLERR R R, FHEH.
AP, AR SAE W “ ik, EMZFE L, EXRMTR
SEIRER BN L, X2 RN AE S A RIAT b )58 1748 A A o B vk b A 20 A7
R E TR FT . 7 CITAEBY R, LA RS AN E AT L
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oA “ SRR A ICC 7 555, EAMTERMEA (BEFHEA
7)) A EIREEAT I 2, BESa e TN AT S UK A 7™ B 5 A AN
BB ZEUR h RGO T, 2B B I B obr RS S5 F i e 2ofb
B2R 30, 1 H H QB2 ERAWER AR R R, 2K EHE
A B HGE T2 8N

B A B A0 B A S NS E AP AR, i 2025 4 (PR
15 XAMG ARSI\ EE SR A SRR 5N T I8 E sl e
HaAERREE X R E ) “HRiahE” 5 “AREHEIR7. XRMELSIEM, HELD
1B AL 32 3 5 [ K e 1) M B 5 T 8 [V o 2 A 2 AN BEIBTAR 5 ] i S L
(1) “5aHili%” (mandatory law) 5 “AILEER” (public policy ).

2000, —FKHPEAR S —KEREWARF, XM EAEHEFEE RMA
AT LA [ SESE = i (X R4 R e e il 8 ) A B = b i —Fh, B ERaA
Wrisin, il RN RE SR, AEEHERTE, B AS E
WHATHWE, HERBERTESE BRE AMATME R . EE5MIEHER
F, XSRS EITRE G B XU R RN A AR Hs 1] B DA 4 77 i “ 3
{45 B ” (documents-only arbitration) . {H#HA5H [1 gk 2 B A HE 7, A A EEZ “ X
e XK, AIRIMOF T Bt 20 EVERE T R B, KPR 1996 SF BRI AE R T
2025 4 (%) 2 S.68 K ER I, ZILEA TR

“(1) A party to arbitral proceedings may ... apply to the court challenging an
award in the proceedings on the ground of serious irregularity affect the tribunal,
proceedings or the award. ...

(2) Serious irregularity means an irregularity of one or more of the following
kinds ...

(g) the award has been obtained by fraud or the award or the way in which it was
procured being contrary to public policy ...” (JNEI /2 2EFH W omiE)

B0 e ST SR SR A R RS R 7 S5 B T R R A E R
[ A SRR, 91 G 2 30 sk G A o B TS e U P A R R LR . (H A
Y SEAAR 7 T A 7 i e 0 [ ) A SRR AN ET X o (HIXAERUBY (Mustill & Boyd:
Commercial and Investor State Arbitration) (2024 7, %5 3 i) —152 Para.14.97
BT, Ui

“1It has been suggested ... that s.68(2)(g) should be interpreted as only
concerning the matter in which the award was obtained and that an award cannot be
challenged on the ground that the award would offend substantive public policy
considerations. Such an approach is inconsistent with the text of the statute and the
case law. It would also place English law out of line with eg the Model Law which does
allow a challenge based on the award s being inconsistent with public policy.”
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HA3R B ORVETk) 2 Article 34 A5 340 F:
“ Application for setting aside as exclusive recourse against arbitral award.

(1) Recourse to a court against an arbitral award may be made only by an
application for setting aside ...

ii) the award is in conflict with the public policy of this State.”

B2 U, WRAEE A MAEAT e 01 B B 1% S i i 0 [ - SOF A
HY T Rk A, ORI 23 AT DA & o AR B s iz o

2.3 HAMKARER: SRSENCFFERSE " 5 “& BT HE”

TS R RTT 4N EBCE A7 (law of party’s domicile
or business, AEGFN “Fr{EHE”) . Hl—TF —RFEAF, TLEEMIE
AR ENERAISTIE  VEBL a2 /24 B S RIIAT B A A OCE T AR AR,
EARSABAE A G R B AT A IR RS20 o T o — 7 B [RIAE G 5 in S — 2K 38
E AW, EEVEERMAA R R, /25 RHGEEMR T, nlaesRE
HE BT R AEEAEER AL T . E-R1E, —hEEEHEERSTSH
ok B AN B K 2 A 5 2 Blipi oy, X9 K BT SR BEVREL S JERNEM T B
PL, ILSERE — 1 & R AR RE A2 AN B 25 28 JBAT AT — J7 2455 NI i AE 278 . 91
ANRE R Dy v [ 23 ] 06 25T NIBURT 24 Ja (1) iy 2 B A2 38 5 ST YR T 3 BTG ™ A% B
176 FAVE R AT DA &, B Dy [ A w] A s R 2 A B i . BARAE LSS 100
T, E A R A AT BESE bR AT A XA R B A (HIE A5 M E R EAT INE”

(secondary contractual obligation) 3, B[ e [E] 23 5] 4l A0 A A2 335 240 1 B 3 ik 4 R 6
k52 B2 1 & R A 77 18] 52 35 R4 B AT & Brhr, iIXE— KIS A
e e R PR P [R) TR AT DA IR 2 R SO A 2k

X e 7R [ A F] AN g Ay 8 s b UM S (91 AnAE S/ Sl 3R 1) &%
Fler 2, o EAT o mE I RROECE WL ) R, 1A X AT
LAy RIC T3 e AR W E2 o B35 WARMS o EBUR A Tk ar 2, ARTRERIIEA
[ e B A2 5 AT R A A EA T A B F/3E. FRFCTEL, &
A AN A2 B DR g 18 5 i A T B 2/8% 2, WG KM, BN H Ak
ATLMIER, BUR 2 —SE&HA KINATR. Mo B2 Em e fEm, HEE0E
SESCTAF AR T I 7], A7 WA 2% SRR TR P B U A 2 1 B B AT B TR
AT, BN e VE A A B A SR AT LS R . M, A
A E AT K S E & SRR A, 758 AU S RRIRE R
IR 2 PR Sy o [ UM Ay & 805 T 2% R %A R R AT BEA R A/ B

S EH (RWESHEG) —fE 82 11 B,
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(repudiatory breach) **, & [FAHX 757 4n 5 J5 3 [ rAf ik 22 8 112 )\ 2. 36 o 8 15
S B R R G A AR AT R T % E A A AN B 4. BE U AR A
BN YRR REGOL, FEHIE “FRT” (license) . 1E3% [E 557 78 77 B K 1]
BALH], WA ZLES T — €A B S RVF RIS “VFRT 7, TARATTEE S B8 2 5 VAT I,
WA e R EE N FER R 2 — . EH WG R 4R ARE 2 N 23R 57T,
Hh [ BURAE i 2 AN REE TE 1 AT Al — K sl 2 X [ AR s b1 )\ 3%
Teh R A F AT

IS A E A ] (BATRIAMNE AR BT A T A3 B 7 U iy 2 5 2
VERRETTI, H AT DUIRE G DR 1T TG V2 JEAT - [ AR U T SR B4 R I £ DA, 3 — MR
ERRAEG R I — 25T R “ G157 25 37 (exception/exemption clause) P B,
/5 “ANA[H 11467 (force majeure clause) 0. | UNHRAE 28 % 2 Ak AE M AA L BUR
FEMEA, XS B0XA X BN AV AT T LR & 1F), FE 457K
RN RS . Bk, W iR & R A %51 5 SURE £ “BUMER”

(acquisition by authorities) 551,

L RANE e A AT 5 R 5 ) B B m] Dot KRN R, 2 SRR A A
PRI S 8 5% 1) 3 T TGV B AT & IRl 7 v, AR T AE 1 4F N B3 2R 2 [ vh (8] 3w RE Y 1
JI R A e X AR 2 T [ A AR )/ SR A T F R G R . XN
[ A\ 75 AR G T 2k SRl in B an “ BURF R #1” (restraint of authority ) B2
&0 “BUMHI#E” (sanctions imposed by authority) ZE7FE. (H—4H T R
A JRAGAE T A2 T AR SN L T PR 56 [H B ph 07 A =], A AT EES R0 G R i & 5
AREATE AR RIS, A REM S 51 56 30 EA R MR 51 56 L
T S APBRE, a0 “&FXHERE” (construction contra proferentem)~ ™K iRt ”
(strict interpretation) “ M 1#E 1 ” (inconsistency with main purpose of contract )+
NG R 2/t 4% (liability for negligence) Z5UE /1255, AEMESR.

“ATTHLIFL” WAETEA T, URRXEEF LTS, BA
AT AETEEE AR EYEA A B A 4”7 (term of art), W AZDL—M#E
(1) R R ) 25 5 XU P 2% SO ST FH AN RIS e/ 507, BT
B, WA EHEEBT AR “ZBH” (frustration) K™k S5 A E €, B0
£ Paradine v Jane (1647) 82 ER 897 Juffil B nfl P AEAREL Fh A IR, BB 25w 4
R SWBAEATEE T, 0O t% 208 PR SO 4. b, Bif “=2
FHEES” &M, RS AR ENZ L. HX BRI N LRIMEEET &
A8 ER A iE AP A BRI R . BInAE— 14 10 SFRK
G E, WIBITANRBITAT LT, BONRAEHLZ KNG Prid k2 RmA, B
ZAGFRBEATZE. HIXE—0 10 FHEFR, & 1 DMABCENH MRS
7], K AE NN 9% i B g8 ] DA AN A0 A [R) HEAS B RH 7 I R JBATAS 1. 1

* L (BAMET. FREEKRE) —fBF =,
S WEH (AR MISRE) —BH+ 852 1B,
% WEH (GARMR: MISRE) —BH =52 1.
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JEZ1J7 AR IS B AL B 1A H 2R XEZ W EAT A T4, E
AR K . FrARE AT DS F b2 “Aaldii%3”, #
B EBRRREIR “ANRPUHED I, 20— BFEN (BRI
PIAFREEERCID) AT LS FREAT, BERFIE LA REBITHRITHE. 53
SR PR 22 HAR T T ANy IE R SR L 28R R L 2 U7 A SHR BB AT
MR M A A B E K T (TREERED BERAHE (BRPEIEFD.,
AP TR H— BBCK I A0 1 AN A B 2 A AR A A A TR
L. RIEEITZAEM T, REMRERE, EREE 2 RRER L

IX T FR AT B AR BT W S B — 2R I ) AP 125307 B XA AT RE R DA IF
H, Blanss T E A " S AR E AT S R 5613 N UCE BT K% 2%,
Al REFE EA LA RIPTABAT . I EHIERE RS 274, AE6 5 HATLH AR
PUITED— AL — K22 1 “AATHLI563C7 E5F . Bt DU b U8 — 26 L)
“HI|#i 2L (sanctions clause) &%) HiliX—i i, BESAEARAPBE=FZ 2 B
EESTAS [EAT Mk R i3 2% S0 — 20 8 o I IE R I A m) AN =2 4ilE 52 [ 535 o v 5 [
FHIBCERIE, AR R —5 “AnH 7 Sl AESE CREBIE— 1 “ 3%
EVEEH” s S .

a4, — M E BRI A RS R A R E K AR E & FEAT
7% (law of contractual performance). {EIX 2 M K2 AN E E K EEE, #l0
e TAEFTAE B i, MR k26 RIZE A8 Bt s sk b 55 . 4R, I RAE
ZIEAT I E AL TR, SRR SBEATA T Blin—mAF A4
RA IR 29 5€ 78 B brag b O AL 24 AT 36 03T, A B A RIAE NSO 7 BOSGRON
W AR 3% B OFAC MMARIEIE B BATA 1o Hk, BEARLEL L AT 2 AE
A BRHAR A I T S, MR E K ITTSAT RN “RITTEAL KSR, &
TR EVE N EIESERAT . UGB SN G — DR

23.1 ARIZBEAN “PrieihiE” (law of party’s domicile)

EREVET, “JEEEATR” (English law contract) R A EI[EVE T 2 B AEE
ot gl A FEEOR, AN SAMNEE . XA T ANET Lk s R 5
H Ak B S R “5mFY%E” (mandatory laws), AN EIVE BEE 5195 AR A H A & Fh
a2 L% . XIS, ERAMNEAIX 4 2 %A AR E A 5 W )
ML ME, EEERBIC BN EREA T, B RTPHEAT .

XVEEHAT A KESefl, iEHI4E Banco San Juan Internacional Inc v Petroleos

TR EEEFT, AhET HRMAERE. SRPEAF, GRS RRT. dedy/FE ek
RAREAT KB SEEE A, ARME T2 A A A AR 25 (75 [ B i At 2 1 >J i - (3
v [ UG % e i I e o [ A B SZE S U S /28 A5 AR, RS IR N A S E BA .

FirEL, HE A A AR AG AR IZ AT B mERUEAT H, HEMRN 1 & BT, s L/%
LI ELA BRI o
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De Venezuela S.A. (2020) EWHC 2937 (Comm); Celestial Aviation Services Limited
v Unicredit Bank GmbH, London Branch (2024) EWCA Civ 628 Z£5:4]. 785 & 1]
Buchanan v Rucker (1808) 9 East 192 445, Ellenborough i) &% iit.:

“Can the island of Tobago®® pass a law to bind the rights of the whole world?
Would the world submit to such as assumed jurisdiction?”

%5 £ Kleinwort, Sons and Company v Ungarische Baumwolle Industrie
Aktiengesellschaft and Another (1939) 2 KB 678 L FEESEH], Du Parcq KidE WiAT
i [ 58 24 IR FR AT LASZVE 2 R L ROAE A0 8947 08, (B A REIER o — AN B R IRE B
2 DU LR BN AN SRPAT 1%L TR (1 B EAT S 2 i IR “ S EE A
[ AR o ENEAGM S A1 JEAT , IR BME— Bl b B AT & Rl 2 AN E ) “ 8
ITHNE . A RHAIR AT -

“... whether one can go very much further than any decision ever has done and
say that if a sovereign State chooses to enact that, if one of its subjects, obeying the law
of a foreign country, carries out in that foreign country a contract which he has made
according to its laws, he will be committing an offence against the laws of his own
country, then the Courts of England must say: ‘We cannot compel you to keep your
contract because, if you do, you will be breaking the law of your sovereign State.’ |
think that the answer to that suggestion ought to be a very emphatic negative. I do not
say for a moment that a sovereign State may not legislate to control the acts of its
subjects beyond its borders. Of course it may. Nothing can prevent a sovereign State
from so legislating, and it is a matter with which these Courts have no concern. But it
is right that it should be understood that, if a sovereign State legislates so as to
interfere with the acts of its subjects outside its own territory and, in a sense, its own
jurisdiction, then it cannot expect - and I suppose that no State would expect - that the
Courts of another country will enforce that legislation at the expense of their own
laws. Primarily it is our business to see that English contracts are observed and
carried out according to English law. It is an exception to that rule that if, in carrying
out a contract, the law of the place where it is performed will be broken, to that extent
the contract is treated as invalid.” (JNEFR 7 2 I RIH)

I J& 193 1E Spliethoff’s Bevrachtingskantoor BV v Bank of China Ltd (2015)
EWHC 999 (Comm)4Gfil, Carr KiEZEIGE WA —DNEEEEGRT, 2A2FKE

% 1% 200 ZAFERTHIZEIT, 5 RN LG 22 TR B VAR RS 1B e [ B 1 A U
FIPIE LS ENER AT o £ 2 AR I URIATE T, 30 REAS R 2 T AF B 10 J Rt 3 B SEBris
IR YRIR, BRI IXANURARAA MG o J5 R R 2 TR 5 R X 1 2 IR B YRR S 7
Z EERHERE I TR R A S 238 1T1%15 . Ellenborough 5 B3 $& HZ A WURIPE R S i) . “— AN B
/0N B B A5 I Sy A ERAT AT N (R 5 Z 3 BT Bc R #E B LR 11?7 7 BB R E
At SRR 32 S [FVE\ i s H AR TE IR Je AN AT R
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FEHFEN BN —FKPEARD FrEmscg Witz S40E, W “ .. when
considering an English law contract, English law regards illegality by the place of the
performing party s domicile or place of business as irrelevant.”

X R A 3E AR 7 T, Bl fE A E “ SRS (substantive disputes)
I 28 E, B Az LR 1

(=) —MHARIER 1992 419 ICC Mk, R RAECTEE T i L
TH, EEENL 55 E AR R 2058 FIE B2 S & RS A BT U7
JEAT RO A, M F 48 R B R @ A IRE S, Fukod Ak E

{Racketeering Influence and Corrupt Organisation Act) (f&i#x “RICO”) 37k,
A LRI = A5 2, AN AT B N A& RIZ05E T BV IV, & A RICO
HSEMEA MR, PrUAFREEH RICO.

(=) EEA Northrop Corp. v Triad Int'l Marketing S.A. 811 F.2d 1265 (9th
Cir. 1987) 5451t [ 4 1) 2 DL -5 [F]1& A e SR 4. A5 W L i& e
Northrop 5 Triad 2517 —1y “Z&84 ¥ ” (marketing agreement), ZZ{T Triad /N
MR 2R VDR A B, TR 4 . 2 & — R iR S
e TG ANER S EMMNER . 1975 99 A 17 H, RS 1275 5754, 4%
1A 5% KA R 4. Rt Northrop 15 1k 7] Triad SZ A4, Triad 2
HHtil, FFESK Northrop HRIE M AT AR AT I 4. X7 2 Ja I ah ik,
Northrop B 3 EHFLRAEZIPFHES T, MWLM BC A S L IEE. M
FEIN 9 L VLT [R) 5 03 FH v2: 38 B0 PN VA8 25 FE VD ReE A5 A [R] 38 B 52 o
Northrop EHKIPFHESJET VRN, RPN (Civil Code) < S.1511, H]
DA B HL SCASH AR 46 R[] S AT o (LA Bk BE DA RV R3S A I AR SEBR FELLE Northrop 3¢
P4, PRI 7 B R BUR A AE A BE AT, RIS SO 6 mT g 25 i S Vb RR
%, 1X A& Northrop 5V HFIBUR 2 8] I AE 0] @, ASBECE Northrop 45 Triad
GRIMR . Ft, EEESZ R T Triad XAMHE M 35K . Z 5 Northrop [M7%Rx
RGO, (2 B YRR AR 7 HiE .

(=) fE Accentuate Ltd v Asigra Inc (2009) EWHC 2655 (QB)4:f5l, R1EW
K—ZKGiH AT Accentuate 5 —FKMMERNA A Asigra 21T — 4 EREE RN
Asigra 15 9% [E 785 B AE 7= o ARG [F 29 08 1& H V2 %2 R Ig 44 72 (Law of Ontario )
5 InZ KBEFRE (Federal Law of Canada), fh#lithit 2 Kig4s . XU 1E 2006 4F
KA, 1E1%F 6 H Asigra AP, FF4E 11 AEHZ RS FREE.
Accentuate fEPUIN T2 5MEL, PR EETR H WK B VLT BRI & 7Pk 1
FERUBRDAAR . fhEBELE 2008 4 3 H e MK B NAIEAN G, 18 XU 29 5€ %K

9 RICO Lk JRAE FIREN X B F58 (Mafia) XAAHLILIRM . HEAER TIN5, RICO #
FSR R SR B & B FEAE th “FE TP (punitive damages). S8 T-HETI MR, tHr) W&
(FRMEEE ST — P T 3 K.
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W&AE L, Ui

“... this Arbitral Tribunal has been asked to determine a specific question. Here,
while a principal purpose of the English Regulation according to the European Court
of Justice may be to protect, for all commercial agents, ... this does not justify restricting
the parties’ freedom to choose a desired governing law in Ontario.

1t is the Arbitral Tribunal’s decision therefore that the English Regulations do not
apply in determining the rights and liabilities of the parties to this arbitration. Those
rights and liabilities will be determined in accordance with the ‘governing law’

selected by the parties in ... the Agreement.” (| 23502 2E 4 158 1H)

b s B4~ 22 #f i, 52 Accentuate 7F 5% [ v e DARK B3 R4 & AR
AH) {Commercial Agents (Council Directive) Regulations 1993) 37.iZ:AF AT iF
RIFEES o) — MR o B fa B VR 25 1 mi B 206 (R L2 5 18 2 2 RIS B VR P
bk FE 22 RS A el b “ a7 (mandatory) 'OORR R S7VESE AL . AT AT IEAG
AR SR B R AE— A E B fh (Al (1) 22 KBS P, ikl R 9G0X7
2IER A FENE AL, ABESHAP—T7 43 A0 Accentuate [FJFTFEHNE, BI{E2

“BRHE

2.3.2 “HAFBITHIE” (laws of the place of performance)

e [F R ) “AEVEFEL 7 (doctrine of illegality ) % (& “ A dE” (domestic
illegality), Wit EAREFRH. 1L H S BT & B EREE T IRk
HiEkIEEALBER . 2T R AR GXEFERA A F 2S5 NFrE 1k
) TR, @A, BB S A, JEE . RIS
AT I B i R kS B B KA B, BB SS @it &R E (i
UNCITRAL. IBA) @37 3R 5 [A]— % E Br i 55, 3% — A2 K i
R [ 5 E 2 W ARE AL BUR A 2 55 (IS as iR sE ), 28/ 520 5 br i
RiEB . (HIER™E 1, PSR E v e i 77 B K 5 “ B (unilateral
sanction) #5 3 EE “HEVE” HEAE . T IR 0 B R A SR ], WA IS
RAEZEAW A “HEvE7. AR V2 HALS B bR 57 A ¢ HE 5 E 2 6%
AW A, EER LR RS, BRI T IR

2.3.2.1 FE[FEEFETRUL “OFFEIEE” (foreign law illegality )

bRl IR B V2 s FH D R AR I, 7245 RITUR 70 24 1) tH 5 an iy
KRR “HNEYEIEE” a8, B BTRUE ) Ryder Industries Limited v Chan Shui Woo

190 7% Ingmar GB Ltd v Eaton Leonard Inc (1998) 7 WLUK 677 4cfl, LifkEde BHeil “ Wik
Fic” (European Court of Justice B{f&#% “ECJ”) K& (Commercial Agents (Council Directive)
Regulations 1993) SLiFJE i o BRUNERTE fea o X g siiiiE, 29 AAMF LUT 29 B kit .
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(2015) 18 HKCFAR 544 FHEZ AR el AR IS 4h, X BT REE W
CEAMBT: BEVER. 8%, Bk agrsem) — BB LEy 4.2.1 B,
U

“First, if the contract is unenforceable under its proper law (whether chosen by
the parties or otherwise), then it will not be enforced by the Hong Kong court. The
importance of this principle is that it applies to limit the enforceability of the contract
regardless of the place of required, intended or actual performance. Moreover, it is
irrelevant whether the bar on enforcement is a foreign penal law of the sort which
will not be directly enforced by a Hong Kong court. (55—1NF N2 & /7] £ B T it
A 2 FN L E AR R 1P RN TE I &S FAFTHAT, 2t B A = AT
ZE A AT I KA 38 12 3 VK BTV ™ AT 1] Y20 76 A ™
I FITE, LRI AT TTIGE%: T 16X oS AE 1 2 i 2 Er el |« B2 AT
LI — T IR &G A2 E & P, & 729 & Z LTI, H
T E TG TR GTFIET R, A BB NS AT

Secondly, if the performance of the contract requires or necessarily involves
conduct which is illegal under the laws of the place where it is required to be
performed, then it will not be given effect regardless of its proper law. (17 /2
T EHIESTZAAN L, R ZEE 7R BN i B SR 1T 1N 1T K AF 15 5¢
WA TR BB A S AT 2l Z AT L7, & 29 &
LA Yy, T TTHE AR BB /e DA AT B [rids 72
YA THFICZAE, T TIFIX T U172, (A 22 & [ 2 i 2
AL THIH L )

Thirdly, the contract will not be given effect regardless of its proper law ‘if the
real object and intention of the parties [at the time of concluding the contract]
necessitates them joining in an endeavour to perform in a foreign and friendly
country some act which is illegal by the law of such country notwithstanding the fact
that there may be, in a certain event, alternative modes or places of performing which
permit the contract to be performed legally’. (55—=1JFZE T 1t 5 [FIHIE& 72421
G, LI G FN T ESE H 1972 KT [ SR SR G E AR AT - H
A i X I IAE B NI & B TE ] €75 A 29 & 1 JE 777
W] AT 25 FN A RIAEERTIEN, I A PRI Pl =5 FN 2 A
HRLYE T BTN ) SLI 5 [ 5 T35 BER AL A 7 [ P 4 7T D7
BT & [FSE (L AT L2 2 T D122 T B B [ I I 2] o 1 A R i
HNE N G FNAETT LI H HIFLARTE L AT T S 2781 2 B A 55 7 A,

101 3% [/ kB A R DEE BURF . 4hACEE (Foreign Office) FRIWRENE N IANE RS “KIF”. XA
ZMRBEVEFAFEHE, BIEOEETAEE, BAS BN EEEER NI (HEEFH
fERIFEE AU AME, EEMN SR ESH A . W7E O v C (2024) EWHC 2838 (Comm) 5G4
AR E 53R EFE ¥ (allied jurisdiction) HIHLAL .
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7o)

Fourthly, violation of foreign laws in the actual performance of a contract may,
even though not required or initially intended, lead to the unenforceability of the
contract before a Hong Kong court, regardless of its proper law. It has recently been
stated in England at first instance that a contract will not be enforced if it has been
‘performed in such a way that one party (or both parties) commits a legal wrong’. It is,
however, respectfully suggested that this is to state the principle too rigidly, and that a
more flexible approach having regard to the seriousness of the foreign illegality is
required to determine whether public policy and comity really require enforcement of
the contract to be denied in such a case. CFEVYTNIRIY, T BETE S IATETES, 1
FEE I H A2 (EJETTLFE S R T 1S T4 JE T IR 1T [ A2 2 e R
SN i ZX PR 1T A 1] H I BLAE X FENRTT s T8 ARG A LA L2247
LIETT], HBHRERT R IEHI L TEEHE, B R TT A% B G B A T B
SEENE, B 1% AT AR O 1E B il 1F X ] — S I D125 FN 7 7 ]
HFILYE T I TTIE L 1587 A FESE o 25 FHN H B2 A [ A TT S 55
H A SR 2708 B LR, W50 E T 5 45 LRI T, X — g3
EETTLLFE R T I 1T HE AL HTTT o (A FFAFE UL AT IS 1T FE
[ZCXH 7] 25 FN R T A [legal wrong] 1779, LA FEA A # 1T, X
B G TR TH 2 B 7 AT 7 9 55 AR 2 6 7 [F B L
b FUITH IR, A REH FEE-S I L OIH75 HA A TFAATH E )

Fifthly, the above four principles apply irrespective of whether the illegality under
foreign law existed at the time of contracting or arose subsequently. (L{_|:iX26 1 [q]
1500 T HT 4 RIS A 770 7 [ TE R 4K . DI SR AT 2
W EAHITT s BB S D3 KA S (T I g FF1%, RS 5 8T 291 72
ISt/ e M

SRAKE “RR” B DINEPFANE”, JCHE S E AR (EER
KED SHMGBUAT R ERALE. BN ESHARER, X THEENS,
A R ARVE B 2 B IR AL 7 AL P WU A1 B AR A AR o A e A RV 7 2 1 A
WA, 2 e 0 R S EC T AR E A E] B B RAT L
FEAE, WASEANTT 225 8 A [ 5 R A1 S B0 35

FEIRX LR RO 2 RS T b, S — R BT A2 & [FE A T RS
11 5 RV BE BAG Hf B 2 LSO 2 NLE R “ANEEE” (i ER) K&
B, FFEIFRINEEL FAE AR XK, mlal N T o EE R 63 S b bl
i, AR 2.3 BARFIKEFF R “HIH2%307 1%, T se v E PRI (x
HREIFEGED TN AR R [FIRREE,  H AT bR 5 1R IS A

102 ERPBE =22 2 BB S AR AT A BN 4H .
103 AP -7 5.2 B
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FE SV, MEXRIRGIN TS E RS, X5 AT 2.2.1 B
HE.

110 58 =M BRI )45 2 & R SR H 5 8 B8 ORI I KR, AE
Foster v Driscoll (1929) 1 KB 470 LifffE5efi], Sankey KIEE Ui: “To sum up, in
my view an English contract should and will be held invalid on account of illegality if
the real object and intention of the parties necessitates them joining in an endeavour
to perform in a foreign and friendly country some act which is illegal by the law of
such country notwithstanding the fact that there may be, in a certain event, alternative
modes or places of performing which permit the contract to be performed legally.” (/I

FRAR T AR MR

X AR T VAR [ bRl {/4L1E” (international comity) H| W2 %I JE
BPAT . a0, K S R A [ 7 e e A 1 S22 55 [ DAk RSB . B
HERE, HEBEE 21 5EE AW KATMEEE, (HE B R H SR 4 E P
P2 Rl e P i S B SE [, X R HR R nT RE VS e Dhid SO OB R R SR AT O
WARTE S ENE T AR . RS B 2 g [ 0 A ur B 2K, At DA [ R B 2 A 32 B 1
HIFEALH], PLA R B &R S e E N iR 4P AT A [F) - 75 5 22 Regazzoni
v Sethia (1958) AC 301 SRt e, ZIEA REN BN A JLEs 28 1k i 113 R AR
YRR B R AR, SRR A S NS A [ N s = AR g N
R 5 % B KH % ia 22 B AR = TCREA T U Bh AT

KA, SUURRE N 1A L DL, ARG RSP EAT (BRI
AR — ) TS RS R T L AR BT AR D 2RI T/
JEATHARENIAT Y, X IFAR G R ZE 80 H 1. HIX 5HIEMRREN, A
FEREER X .

2.3.2.2 & [FBETHIEEHT “Ralli Brothers PI5f”

HuirEk, HEAR/METE 7R LBZMEN, XFEEIREZ
Ralli Brothers v Compania Naviera Sota Y Aznar (1920) 2 KB 287 _ i 45177 >k
(1 Ralli Brothers {51 # "5 Ralli Brothers J5 )| 7, 8i47 T 1Z1E ) lex loci solutionis” .
W R W R A FZ%E  (contract requires) B & FS2iF ] & [F) 5L 75 % (contract
necessarily involves conduct) HJJEATHUAZEE T2k, Sl @ %L A2
WEIBAT AR O T RS REATH “EATHARE” I BERAm, e AT Re A% R
H0T “EATHLY RUMERE . 1OMIAE— A a8 MBI TTRE, WA TR LR
MRS AERARE R (T2l EAAN) . REEK —RASHW NN BT
H, BT AR A — AN [ IR EE 1 H O R, AN S AT PAAS B AT 3 TR
G EAER LU . X HGRERERBATH “HE& TR, MmHEAAEER K
TAEGFR 2 E T HERBEXE (SR E, o adm/ amnm), neEihS

0 (BARMI: BERERE. fR. ABE AR PR 422 B.
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FBAEAT T SRS . (BAUNIRRAE & (R 2058 B[R 56 o 7 2 (U LA P2
O WEATHAS AR, AR AT SBT3, AT AR A DU .

1EIE #Y) Magdeev v Tsvetkov (2020) EWHC 887 (Comm) G414«

“The debate on illegality focussed on four authorities. The first of those is the
well-known Court of Appeal decision of Ralli Bros v Compania Naviera Sotay Aznar ...
It is authority for the proposition that the Court will not enforce a contract if the
performance of that contract necessarily requires an act in a friendly foreign state
which would be unlawful by the law of that state. The rule does not require the parties
to intend the illegality or even to be aware of the fact that what they have bargained for
will involve an act unlawful by the place of performance. It simply requires it to be
established that their bargain necessarily involves such an act.” (I 2%

OB

#47] I, Banco San Juan Internacional Inc v Petroleos De Venezuela S.A. (2020)
EWHC 2937 (Comm)5E5 4142 5] “Ralli Brothers 14h” — ELi& I ) J5 Bl 2 4
FMSWEE, Hor) il a R AT AR S AR AN AT PAT, Bl B Al i SA X
S RIS AT “In general, illegality under foreign law does not frustrate or
otherwise relieve a party from performance of an English law contract... The rule in
Ralli Bros operates as a limited exception to this general rule. It provides that an
obligation under an English law contract is invalid and unenforceable, or suspended
in the case of a payment obligation, insofar as the contract requires performance in
a place where it is unlawful under the law of that required place of performance...”

Chna oy & 287 15D

LR A L R W2 AE “Ralli Brothers Bil4h” FKIN “HME AL,
RELE “RUr” AE, T AN EEHA S A B R ALBOR . B PRkt
AT WA R EVEAAERS A7, X—kRiXERkEARER (L2
R B K EUR Se it B 50O B9 HNAEBAT & R ARG AR K A U &E 2
WL EE N “ARENE” JEvE . a0 — 5 5 N TCiE SRS AN E R AEER
ZEA T BOE LM, FECCIEBAT A R AR B BV N B AT A R AR 2R
o MELZE MR E P (BEFBMED b, #IRIEABIT A RAEREL T
LEALSE “Ralli Brothers 4L fEAFiHE, FrUAn] 481 &0&E H - “Ralli Brothers 4
AN IR R . IXTEEEN CHAMKTT: BEPRA . 8. J8iE. B
BRI —PHENLEZ 4 BOCHEFHMNH, XEAFELR.

A B R 26 B 5564078 7 B R s, AR “Ralli Brothers 14
BRI R “HMEBIE” MG, Rt oEEVEAN IR S “HNESIE 7, R
[EA )5 —FF o Wi AE R e X AR Wi K E R A, WAy “ARE i EL” #
FE T [E B R I K R, X E R e KRR R ER. Fn
BT W 5 e EVE R AL EUR R —2, & “Ralli Brothers 1141”5t 58 AS A 7]
I
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8K, IR RN ER RS W i o= — 2, BT DAAS A 3 [ 2249 32 B4 X (138
Fe g E A A S HIEALE], EE] NAME (FEEEED ML
EtXF A1 E ) B = A EH A2, 4140 LLC Eurochem North-West-2 v Societe
Generale SA (2023) EWHC 2720 (Comm) %1l o 12561 K 9 5K BRI 3 44 1 5 1) 4
REHLA /AR AT IR E DO ER4T (Société Générale S.A., TR “SG”) i 2 H frsE ]
(ING Bank N.V., fi#R “ING”™) KRR, 1EEFE KA HEIE L0 « 2R
{4f% & ” (on-demand bond) F 324145 515 Eurochem, 7E3€ Ak & LA “Ralli
Brothers #I7h” fENPTIEHEH, #i:

“SG pleads that they have been excused from performing or making payment
under the Bonds and/or are obliged or entitled to withhold performance; and/or that
the Bonds have been discharged and/or terminated and/or frustrated because payment
by SG to the Claimant was and is illegal under EU, French and Italian law. They rely
on what they call the principle in Ralli Brothers v Compania Naviera Sota y Aznar
[1920] 2 KB 287, to the effect that a contract is invalid insofar as its performance is
unlawful by the law of the place in which it is to be performed, namely France and
Italy. They plead also that payment under the Bonds would be contrary to English
public policy; and that SG is excused from their obligation to pay under the Bonds,
relying on a term which they say is to be implied into the Bonds, to the effect that they
are excused from performance if to perform would cause SG to be in breach of any
restrictions imposed by sanctions. ING puts forward similar defences, relying in
particular on the so-called Ralli Brothers principle.” (NI 2355y /228 11520

7E B PR 5 i SR E 30, B R BERR SR E R NG RO 2 e DLk
TCR G 5855, 18 “EILHH T, TR oA 2R 5EEFL (FlumdH i
B BVI 2 5RPGETT, KRR NG R, £95%E LT ST &
HRAE o et 38 8 5 L . ETEEREATR, 2Ll “Ralli Brothers #1140 A4
H 3252 5 RN IR B8 32 [H 1) #al i) 3 . Celestial Aviation Services Ltd v UniCredit
Bank GmbH, London Branch (2024) EWCA Civ 628 _F Rz Sk -

“If it is correct that settlement otherwise than by a US dollar transfer to the
specified account is precluded, then the Ralli Bros principle could be engaged if the
act of performance, in this case effecting payment in US dollars to the specified account,
would have required the involvement of a correspondent bank in the United States.”

Chnsa oy & 2E 74 i 5 i)

A DASE RIAR AN i BEARAT th 2 7 ZEKHE “Ralli Brothers $iI4h” 194034,
BN E— A2 AT REE C N “ SDN I B B LT, A i Pud%.
NSRS ST OFAC iz, HnT RETH ™ B A Ja R o BT EAARAE AN D10 R AT
BAT (Wl BHARAT B XA+ i H 0D s T AT 5izss - & FK
i, IRt — IR e B AT B AN SO 1o HRX R, iR HE
X% R A 5 RIEUR YR ABUPEL 1. “Ralli Brothers 417 w2 B HRAT

83



TEAS Bl HoAth @AM X CUmET N3 #4347 THI A 28 1S 3R I A ik — 5 Rt
Wk AT A IF i e L A G E sirnsgm s & “AMEE™ . BB, 4
K LA “Ralli Brothers 141 ” FHAVE TR S48 N 2 D8] A ) 38 R it 52 486

NTRERE, BHEARBRBIERNE =06, BHENITE LK LLC
Eurochem North-West-2 v Societe Generale SA 5 Celestial Aviation Services Ltd v
UniCredit Bank GmbH, London Branch #-/N4¢4 .

2.3.2.3 Libyan Arab Foreign Bank v Bankers Trust Co (1989) 3 All ER 252 %
4

/41 Libyan Arab Foreign Bank v Bankers Trust Co Jofil& A 1 58 H Bif# H 2
FEHHIER RSB R, A s E mfE, SEENEBL <L “Ralli
Brothers 14h” 7K I\ 13 [ 56 [F B0 fil 2 “AhEVEARE ", XA [ s [/ ) A&
PAIE

2B G AR R L ARAT G B HR SR AT i A b 251 8 S 10D
FEME &5 L EARAT 4215717 (Bankers Trust New York) 548304347 (Bankers Trust
London) #8730 o ARIE XU PR, ALK BRI RERKEE 50 T3
X6, ZIEIKBENCEIR T, WRALE 50 J33E 00 HAS BUK P EEIKANE . 1097E
1986 % 1 A 8 H N 2 ), #i8 RAlZik iR 1.61 123 o # 242 UK
B, AR EBRE X AM. BlHE 1 H 7 H, EEEEATEA A A R BT S A
P #E 1 H 8 HTA 40 10 4, 2 HUN S G0 E A 0 R bE I S e 42 TR 28 35F
Hild, BEFEHRGEFI AR R E T, X — RS8N ALL 0K % 24 50K o2&
evk. FHHEET RILFELSRE 1969 F LE)E, SEEMKARFFEEN, EH
PR AN 2 SRR 2 U E K, 0 Z st EE R i T S
FILLIEAT Ko 1X-FEAE 1986 4F 1 H 3 [E B AR XS LYY St 4 1h 28 5% il 3

HIEE A FRER S, BT PR S SRS EUK PR A R e e aik. i
7E 4 H 28 H & %% Bankers Trust London, LR AHMEZM A 11 1.31 237G,
R

105 (B ARE S IR R R, BMEE Rl A X ke L “Ralli Brothers #1141 i Dhbis, A7
Sl b R AR EVEBE L, OAMESI#GE) TR TRL.

106 TXA Y BUCE HEE AR L, RN 3G T0 S S8t [ PRy il i oK B T, 2 PR B i o0
AL SR BOTEATIK ABZ PR T MG BR T 5H . REFER TSR ZH2a
HA RS 5 55 1) i BB T R 55K, 53 PSR T0 B 3B AN R M R, RIE R 2 S8 Te A7 kA
S 5 58 [ AT AN TR R, 5% P 0 ot T EBOM IS IR B R A [P S5 558 o L 5 41 10 0] LU M ARAT
FE 2 [H B B ST ™ BRI B e HEat T Re A0 2 A Hott i Ja IR, B anR] B AR B 1
AAAESRE, o b g BRI AT REZ HARARBUR IR, a2 A F AR T 5 A S8
M, e R e TR A e S TO e 545 . 2 ARIX LT 5 IR R AT AN IR TT
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“We hereby instruct you to pay to us at 10.30 a.m. U.K. time on Thursday 1 May
1986 out of our U.S. dollar account number 025-13828 at Bankers Trust London the
sum of U.S. dollars one hundred and thirty one million. We make demand accordingly.
This sum is to be paid to us in London at the said time and date either by a negotiable
banker's draft in such amount (U.S.$131,000,000.00) drawn on Bankers Trust London
payable in London to ourselves (Libyan Arab Foreign Bank) or to our order.
Alternatively we will accept payment in cash although we would prefer to be provided
with a banker’s draft as aforesaid.” (V2R & 2E 4 MR

ARSI FE H A H 7RS4, 23K Bankers Trust London 7 A5 4
ML 20K 5% R4S 20K P I 2 1.61 /23250,

RUGE BN E WERAEAS B S uiRATIE S, B — sl A8 R X —K,
Bankers Trust London W12R LLixX #iJ7 AUEAT & [FH € &%, BTl “Ralli Brothers
#14h” iEH . Staughton KiZEE i
“ 1 regard as particularly difficult, whether the issue of a banker’s draft or
banker’s payment by Bankers Trust to the Libyan Bank would necessarily involve
illegal action in New York. Even if the instrument were cleared through London dollar
clearing, action in New York would, as I have already mentioned, ultimately be
required. ..., [ am inclined to believe that Bankers Trust would have a second defence
to a claim based on failure to issue such an instrument, on the ground that performance
of their obligation would necessarily involve illegal action in New York.” (127>

re B A 5R D

{H Staughton Ky E % F 21 Bankers Trust London 1 N1 AN THATEL X
Fi RS LE 4 H 28 HWFRRH ST &ta Rk 7 ESREATIEESN, IR
AL “Bl4:” (cash) 173747

“So in my view every obligation in monetary terms is to be fulfilled, either by
the delivery of cash, or by some other operation which the creditor demands and
which the debtor is either obliged to, or is content to, perform. There may be a term
agreed that the customer is not entitled to demand cash; but I have rejected the
argument that there was any subsisting express term, or any implied term, to that effect.
My Sumption (Bankers Trust HIfCZEASENT) argued that an obligation to pay on
demand leaves very little time for performance, and that U.S. $131m. could not be
expected to be obtainable in that interval. The answer is that either a somewhat longer

07 FE— SO T, “CBE” FEAROR — e B AU AT, AL RATIC SIS
%: W. The “Brimnes” (1974) 2 Lloyd’s Rep 241; The “Laconia” (1977) 1 Lloyd’s Rep 315; The “Afovos”
(1980) 2 Lloyd’s Rep 18 555645l . {ALERLSEH, i3k, 42— —Frnl LLSeF 36 E 1) A 77
%o
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period must be allowed to obtain so large a sum, or that Bankers Trust would be in
breach because, like any other banker they choose, for their own purposes, not to have
it readily available in London.” (JINEE 0 /& 2E 35 ISR

DA B PR BOAE SOAS— ARG 55 I, 7R [ RCE IR L IR OL S, 157
BRI A A2 5155 N L BB (7R 25 304 o IX 4R 75 AT Do L R AR s i o
ERERATIR T . Bl R GRATIESD: SR E28%W AR RSN AE=A

(ATBGERZAE N, BURIRIERIZEB = NF55) 555, R ERGE, fiss A
R AR R JBAT « TERLSEHI, JRESTE 4 7 28 HIAE R 2 Ul W R A REH
T MEAR B, “Ble” SOft. XE e LA BAT, ONBAT ) o [E A A
5K [ — LB A LI . Bankers Trust AR AN HX e AL, X 1.31
R ITTERLABLESIA, AR —I =2 e F 00X £ <E. (H Staughton Ki%k
BRI AERAT AMORAGEEAT, WIRAE & BN (8] 5 AR B, 02— it
20 1) i)

% Staughton KyAE #, Bankers Trust %A 1E 1 A 8 H 2 BPE AL 290K F 1)
161 feE TN ZIR S (1 A 7 HEAT B 2 HABRSIX ME, &€ 1A
8 H 2 I J5 PR AS/NIHE HH AT B & A 2 X FAT A AR 8 T4y, n b
DA b By 60T DAAN i fe 36 [V B A 2 DA 4 50 A, DR D 45 ] UL SR
Bankers Trust 3 1.31 {13700 | 1.61 {23t

PESE B KAR N TSR RN T A BC & AOMRE, RIADR AT DL 557
WINEBAT, BURESRFERMLAE, ARSI AR (BRESEE R “4hHE
FARE”) HIEFR T TFHAT. C502, EHBOEBERGHIRENR, 5
L0 A [7] [ 2 035 BC5E 5 ) T PR RE — 5 1 B W, th B S Do AR U B
EERER L EMEE=I R SR, S 5 56 E DA E K a2 Hrek
T IS PR A e L ey P — 80, RIS P R ) ) e L A AN ) 2 A (sl tn S [ g < —
il SE BT, EIENEBEA 2 AF MR AR IE S B BT [l S
oG LEE A T o S BEBE T RE 2 FILL 2.92 42 “ Bl 1R i SCAT—AS
PR 5ANATRER, BB ME BB A R4 2 eI B, & FRTIER AT «

2.3.2.4 LLC Eurochem North-West-2 v Societe Generale SA (2023) EWHC 2720
(Comm) 5641

ZEW S — N E I iEfe e T2, % LLC Eurochem North-West-
2 (fai#x“Eurochem™) 1AV, 6% THRE A 3RAG W A& 2 i Ak 75 92 [ D4 VAR
17 (Société Générale S.A., fRIFR“SG”) M2 EFr&EHR (ING BankN.V., LA Ffi
FREING™) Bk B AN KA A7« WREDATRER 7 (on-demand bonds). &
PR RINZE T EER R “ B RERE” (exclusive jurisdiction) SIEMHTEEE. f5

08 GLEEHE (HLARMERE: NS —BHENEZ 6 B (GAMM: BREE. iR,
ARE. asERRmE) — BB N\EZ 1.5.2 B.
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TEAR S PP SRR R J5 » W AR 28 s K1 Dk B 6o 2 S0 ) | 3 i e 2 5 22 1 B AT 2
FE4r1A], Eurochem 8 LAWK & 2 7 i 20/ 5 £ 3B H OB Bk 58 AR, BT bL
F “ WRAHRR” FERYSE SG 5 ING 255041 137,159,881.61 Kk ITAl
75,285,299.85 Wk G, #RMM, SG 5 ING LAHIFE A HIE4efT2k, /& Eurochem
P e 5 [ 2 ) 5 52 Wk B3 A e [ ) 3B 1 A 2 B Sk Andrey Melnichenko A2 5%
REY], (SRR 1EE AR R B 5 EALE] . Burochem 7E ¢ [ 1 B iR
P CPRr.25.1(1)(k)' PHIEERAE H “ T3 (interim payment) #4110, Z3k
TR 2 g e ST 3 e LV e B 5 R o) 36 7 0 R & T

SG 5 ING FFRARAE R B e, [ #7 (Eurochem) S A I R 2
0 AL A AT TR I R AT S KA B AT AR S5 AE ikl ARV, ROE A “Ralli
Brothers B4t 7. 41k, WX B (8 T 20 FE AT ARE . fred C R 52 B
B ko IR RIS SR R P — D SERR DU, R m s B, B
CABCA SO S A Y R 0 R

2.3.2.5 Celestial Aviation Services Limited v Unicredit Bank GmbH, London
Branch (2024) EWCA Civ 628 $E6)

FEITHAM Celestial Aviation Services Limited v Unicredit Bank GmbH, London
Branch Jefl, RIHW &IESE CHEWAL, —2 Celestial Aviation, 73/ Constitution
Aircraft Leasing, ‘B2 % /R=EAF) E 2005 FF 2 2014 G447 JLZR KA BE 245
B IS A\, Ja WARYE AL 55 & [FAE 2017 4F 22 2020 4F B[] AR 2 B AT
FEHEA B Unicredit FUEEE 3 ATHH “fR%” (confirmed) Y 12 i “#&HME
FUE” (standby letter of credit) BRAHEET “ WL BT IR R 7. X EE 4 FAE HIEL)E
EHEEES ST UCP600. 7E 2022 452 H, S rpRER. X558 2022
T 3 H XU BE A R R i 3 0Tk B AT T 4k, (B4R Wi s A B A X AT
HLAIE . FTLA, 545 MAE PR 54T ) Unicredit BSR4, BILE&RZ N 7 5
6. MR ESL bR F RG4S R, Unicredit FIHTHFEZ B O il 0 8
ESAT, BETE R £ S FHUEER T LA 2 o 1A% i = A =) 1) KHLAL 55 & Rl 42

199 CPR 1.25. 1(1)(K)5E : “25.1(1) The court may grant the following remedies: (1) The court may grant
the following remedies-

... (k) an order (referred to as an order for interim payment) under rule 25.6 for payment by a defendant
on account of any damages, debt or other sum (except costs) which the court may hold the defendant
liable to pay; ...”

N0 XA R T2 (fhEak——M 1996 SEIL[E Bk 2IE PR 55 i) — B B2 212 B
PR FIARIE I E 1996 4F (fh#aE) 2 S.39 TAEH I “H /a4 7 (provisional award/order)
HU WA HHT R T, R ST S B 5 I A SR YRR, SR VRSO SO .
Unicredit AHR AT CAERRE TR N BIA S . B 1 EURRE S PRI, FHZa5 B4 sehs b
FEEXA R AR A .
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BRI, BT I E . KRERTERIHIE S, Unicredit IB4i5E T PAIETCHIL B AT
AR AL LES, RIAESE EVA M HIE R R Rk XA R % e “Ralli
Brothers #14h” 2&iEH, RESR I LAILHTAE, 11

BE et i J i) 52 7R 2208w A FEARAT , IR 4 2 15 AT DU I SOAF 9 . K
TeE L X H AT SUBAT, I AN S n il R G0 AN 32 215 [l il st
i 2 B AR (R X ) L T A E A S . VRIS HAE RERL ] Y
ARt 2SR 2™ MR I AN A A ] 22, XA A BEAE A [ ARAT 22 T AR TE
U5 R R S A S5 A% R &

fE Equitable Trust Company of New York v Dawson Partners Ltd (1926) 27
Lloyd's Rep 49 4uf5, Cave Wigilii: “There is no room for documents which are
almost the same, or which will do just as well.”

1 UCP 5 56451 o 2 FHAE PR ) 26 SCHRS LA R B, il e S 8] o R 2% 5

7&: “ - documents are presented in strict conformity with the terms and conditions of
this Irrevocable Transferable Standby Letter of Credit.”

IS 45 2% FE A IR H WA K m) 48 7 RATIK - 5 ik 36 0T, BRItk bRkt
RS L HIRIEEA RS =52 3.1 B/ 441 RTILtd v MUR Shipping BV (2024)
UKSC 18 fi s Bt Je B A e i B e ok - 4 SEEE ekt 24 A B A IE, #RAHE
RVF, AA LA AEEAT 7 W HE HHERR “Ralli Brothers B4 13&E FH
BT LB A E . /R ZH T R G s e 56 [ hil e, IRy

“Ralli Brothers {57+ 72 1F Unicredit #5471 »

—H A X Unicredit SZATE 0B B TAMNEVE GEEYE) JEikpy s seit
TR E, XX Erel RAEA Lhrizm HRPE T E #IEMLE], EIRECZ A
Unicredit 20 DIEAT), Kb FUFERE Bt PH e S HE b fEse @, =

12 7B p il EALH T, (Russia (Sanctions) (EU Exit) Regulations 2019) 2 Regulation 28 A
I 2 WG RE/ LT “(3) A person must not directly or indirectly provide financial services or funds in
pursuance of or in connection with an arrangement whose object or effect is— (a) the export of
restricted goods to, or for use in, Russia; (b) the direct or indirect supply or delivery of restricted goods
to a place in Russia; (c) directly or indirectly making restricted goods or restricted technology
available— (i) to a person connected with Russia, or (ii) for use in Russia; (d) the transfer of restricted
technology— (i) to a person connected with Russia, or (ii) to a place in Russia; or (e) the direct or
indirect provision of technical assistance relating to restricted goods or restricted technology— (i) to a
person connected with Russia, or (ii) for use in Russia...” B0 RZZEFH N5 W AR
il _E R EEARYE B AL, 5t 4 H) Unicredit °J AR 484K 224 3K

13 FE EVRrp, _EVREEH] Unicredit A AURKIRK B 5 & 1, 1R RAGA SV AT ST AN Bl
HEA T RS, DRI 15 T AR AR [ ) 4 55 1) A 1 E 22, (EL ey T 0f [ B Mk AR e )iz
HENE, EURETIRAR T ML Cobiter).
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FREFE, BIEAESEESIE N ARV Unicredit 3K, {HAZ4 R E&HIFH F1E
F VLA “YFn” ka8 ka3t 4T, BrLA& R — 8 2 2 PLIE il
¥ AT, M Unicredit 7 ANAEAE “Ralli Brothers #4h” N6 574F, 152N i%FK
HU “&3%% 117 (reasonable efforts) Z¥42/E1T .

7E Banco San Juan Internacional Inc v Petroleos De Venezuela S.A. (2020) EWHC
2937 (Comm)%:fl, Cockerill Ay B mt #2 3 it :

“On their face these appear to show that (absent contrary agreement) where a
supervening prohibition may be lawfully circumvented by obtaining a licence, a party
is not excused from performance of a contractual obligation affected by that
prohibition unless and until they make reasonable efforts to apply for and are refused
a licence, or prove that, even had such efforts been made, a licence would actually have
been refused. It does not suffice for the non-performing party to show that it reasonably
believed a licence would have been refused had such efforts been made ...” (fIEEET

I IR

A SE ] B JFEEH] Unicredit FFASKEUAHES% 7, B HAHE Unicredit 7]
F[E OFAC HIEVF ] I, SEERXT 2 B CRe i MR B T Ui &4k, M
BEXT B CRETS E 2 HE FUE T ) B 45 8 S AT o PRt RS R AEAR el 02 /R ==
fFEue W EHIE, RS MR BAE R IE HS% 1 A3 48 “ Ralli Brothers
487 HeESZAT X5
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B8 FFEKCHINRY

Bt 26 B TG ISR I B il 8, W EARIAE “AVEY R EEE AR,
HEER KA (compliance) 4, (HEZ TG/ pyk PR SR EE 1O 4k 2254k .
HIEAF S AR (Rl SR E AT 2 [MFAEmE, HEA RS FZ 2
AT ULA 785 X Ik . BE, — B—SXh E AR G, MR e a2
WAL, KIS FNBIT S L2 . BT/ EE R T80 T4 F K
VAR A LX) BTG B AT TIAT M, BT DA S i B P — T R TS R K T A
SiA RIT A, AR 26 SCORRE B Ol A [RIAR X 5 R R, R S AR B e FR 7
XFEN T TCIE AT & R DT B0, S KU A [RIAE X 5 48 i 38 M T 52 Mg
H OX & RIZE BATINEE ), WfE—1r “3EJufF” (US Dollar contract) K, H
[l /A W] TEvE Mg i 3 R A RIAR XS 5 ST 370 Rl A EERRMNHE AR Ot
HoRBRAT 5 &ML Z/N O IMARIEIE G, KRR RS R EA = #T
W55 EFE S A WM, FroAdEDS B FRS .

WA E ST U S R H VIR AR, PR30 i B BBUs 1 0 2 7] Bl
FUBUR ST 3 BT b B [ B DTS5 5 () 5 A 7 A X A o] X A2 5 A Sk i
A AL AT AR 7 B A o Y31 P eS0T 1 L 2 ) ) PAY 08 5 478 ) i 3l XU
ITHE, RN ERAE, BB R A E ) AR E 2 m AR A
FIFRIE 5 ORAE CRY BRI R A R BEAT Q] 500D, JFAE i 100 0E 2 VE R A B
NGRS o X UIERAER R RIBAT S IR MG M S OC E 2, PROXUS S 22 W]
TAEMREEI )T R B, WRTE AT A AR 1 R A R R LA HE VR T
ARART S B TR B3 1] 5 R A

[ 52 [ S5 05 7 [ K I 5l E, Bl —uesgss . RS B IR
I, N “Hi|F2 7 (sanction clause) B H EANK . X2H LU —L R K

(—) HSRIBIMAFRAR “HlE %0 X VFEA B NREREE, i
RIAR 5L, 7E 2022 4F 2 ARS8 KI5 A 7 ok 36 B 5 4y 4 7 B RAE L UF
G e W55k S RE W ey G flE. RN, SEEXH E LT
FlE EE AR, S AER U I A B AR R E T R g AR AT P A
I [E & [F) FLAR FE PN B K AE 1962 ST 4R vl RSl ) &2 5 i, BREX & [E7E 2006
SRR ONAZ A H A U s S B BRI, TR R 28 (B e xR 2 i E Hen
3 JIZAFEI R 5 IS AR 55 Ak 5 iR R RS A
TN 2 i s e [ A SR TR H S . X RN — KA “HlEsk e,
B T AR 2452 B 5560 V4 7 B K E AL A8, 75— DMK A R e 2
PR R AR — FEEEXT .

(=D BN, “HIESESC” B 2RI oKk, AR AR A X A8 5%

ML (FRNBET. ARERREF) - BHEEZ 2 B
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U “HTr 27 (exception/exemption clause)« “/NE[HLF1253L” (force majeure
clause). “ 524 A 5% 3L (entire agreement clause) 25 EL 4 H B K sl & A 7 5,

It LA o B S5 48 77 77 T TSR AS B R B S e 48 51 o (B R SO R AR R
T, AARRR AR e, MAEARBAFBT/E T, W Mamancochet
Mining Ltd v Aegis Managing Agency Ltd (2018) EWHC 2643 (Comm); Lamesa
Investments Limited v Cynergy Bank Limited (2020) EWCA Civ 821; Banco San Juan
Internacional Inc v Petréleos De Venezuela S.A. (2020) EWHC 2937 (Comm)%§. M
XL S 5] 19,287 I AN H Ve 22 ) T ERE R “ #2507, i Mamancochet
Mining Ltd v Aegis Managing Agency Ltd il & b 28 I feRs, (HAEEE I
Lamesa Investments Limited v Cynergy Bank Limited Jcf5], EiFEERZ “Hil#i%%
SC R AR, B o PRV 25 00 AT DL iR R T 98 [ 41 i3 " (secondary

sanctions ).

(=) HSRTLIEE & EEVER N ZSEH E i S AR “PkETr”

(sanctioned party) [IfERE, KONAT B A4 55 A ) Hl a2 o8 782 EgE B

1, T3 I A 48 H B2 BT A 2R e E 5 = B i) Burrow I EF T
2022 4F 3 A 24 HAEFRREARAE X S 3 g Ul AR Nk H B T R

“there is only one correct modern approach [ X/ ZMFFE] — that one must
ascertain the meaning of the words in the light of their context and the purpose of the

provision.” (BT EE BT

TEIT 1R Celestial Aviation Services Limited v Unicredit Bank GmbH, London
Branch (2024) EWCA Civ 628; Aercap Ireland Ltd v AIG and others (2024) EWHC
144 (Comm)ZE 5 ERIN [R] Nz MR I 1 3 372 B b A7 fd et

(P9 A28 PRI B A R 3L “ i)~ (sanctions regime) )5 =14
A BN EON I R SCHA R T . B e R E A “dERENT (WA,
AR EAED FRiasE. HEAAADHEAR CARAE KEXEET
77 B F B AR P55, WS S2ggs = . 58 WA B A w SRR N & T
BRI AT S5 . IX Y S5 AORLE S FENERAR R, v [ 5l 2 12 T 4R
TR AR H—HIXEV 5 H T MR AL RN, Mol “HiE” &
T2 “dRE7. BAATEENEE R B W7 R A S RN b “REERE” %
N5 /ER B BN . TR SE ENERE LR G R AR T el . XK
NI S R AR “dEvER” Gillegality )« “ 38 H B3 ” Capplicable sanctions )
By, “OE PG EEEE” (applicable economic sanctions law) 2572 V2 HI 4 &%/ SC
T BONAFASSRIBA KRR, B AT LLGREACLHE 356 5 1) i | B 55 45
RS ARAN 7 25 1) 2 ) BUARAT 0T 55 [ 7 ) 38 a0 1), T AR BEAE WHR 2 5
REEERT

T AAE G FERL T RIS 2% “ B A2 3L (currency

conversion clause), 2 #A RN ENMWSEE R OFAC AR “RIEEH|E”
(circumvention of sanction), X<>fH 54148 .
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(F) TSR AN E R E, EESHRIREIRR, Pl o]
54 EBRAE S5 1 7 ERASEASER0 Ar o AR EGEBAEVF 2 T A E € 5 %A
23 FIR IR, (BRI B B 2 B, BT LUOR] L € & B K B OFAC,
OFSI 5 3Eoik By 1 il # i Wl B 1) 2 SEZ MR 5 7™ D R A el e+ il 3k
AT BRI BN E K. B AAD AR ARIT N TR A S, UE T 5%
PP oL o I S AN LB “HIBAR 37 BN B A i [ 2
ARAT, A H CIASENESS « S HIE RS A R Al DRy BCE AN R B 2%
%, PEUA AL 2 7 BURAT #R AT AN R BVA R H B2k SC. ATLABE, A AT R
TR S A EE.

PN EEFHANH LS HEAE KL
1 “AA[PiS183C” (force majeure clause)

H AR E 2 R TSR 26 R ORIk S0, — BAT— 5 il sk
BRELINRABITE L, SRR REIEAT AN N 25, S & [ 7 A AR AT
T2 SCNE R L 5

B ST RIS T B A TR P R AT UITRD K G I SR
Obo (ERRAE S [y, XL R AME DU AN & R A T A% ST AT S R R 205
155, BRAFZEAME D™ H B 0] LA A 1R “ 3P (frustration) . ' H 3 [ 56
A A B TIREAR 7 38 W AR 5 AL O AS RAT S BN e B 1 & Al
T WA — S AT 5630 TR B2 TR S T ] AL B A ) AL

B, “AaHi )17 (force majeure) ASiEHe[E /@ vk N VA S LA %
CATHST R SRR EEE 1804 FEMAGI (EIEHL) 2 Article 1148,
R

“There is no occasion for damages where, in consequence of force majeure or
accident the debtor has been prevented from conveying or doing that to which he was
obliged or has done what he was debarred from doing.”

M) CRYEEL) FRECE X “ARIPS1” B S (5 2016 FAEKR (RiE
M) Z Article 1218 ¥ 5

“In contractual matters, there is force majeure where an event beyond the control
of the debtor, which could not reasonably have been foreseen at the time of the

S SGT “HFZM” ERERBERE TR IAKR, ATHARE 52 1 Bfrd.

e WEH (GRMET. FREHEKRE) PR 852 7.

WO SCAEEE W (AR BNSMAD —BHE =52 1 BOAEHAN S, REA
FEMES.
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conclusion of the contract and whose effects could not be avoided by appropriate
measures, prevents performance of his obligation by the debtor.”

Wl R WATEEIE T, “ANAIgis” A0 2 3 ANEMF: (1D B T HFEAN
sl (2 WARARTHNL,; (3) HFNAGERIE Bt . bk
EVE T “ARGU 7 BAES M, S0-—5 5 L 10 FREFITL T HETA
Blfa, BOSMRDAR R AV KRNV E S

Ah, (BEA EEBR MR EAFRAZY (CISG) 5 79(1)5% BAREA WH{E
F “AnrHiy” —i, HEEME T R HIEES R FraesEs]. 1T L ik UL
H TG e 5o UG SR REAS, A& R 7 Bk AT & R X5, WA TR 7 A &
HATHUE S K

“(1) GFHANSPET XS AATHE WRMFEUE S ILFIAE T XS 2
HI F RPN P BELERIHI BT T H XS TIZ s, 77 2 i R £ 17 5L 6
I FE 18 2 B A i 2R E B R R

LT, BTFRE “RTHH" GG, FO-F s s R
PO 5. SREMTI 2 HELFAAW T 5100 H W “A7]
PLAIFEIL7, LRI HE LA & Ab T8 )\ TTHIE B0, 3 BRI B i) 2 AN 7 5
SRS 5RO &, Gn: BIMCO Force Majeure Clause 2022; 1CC Force
Majeure and Hardship Clauses (2020); GAFTA Contract 64 (Prevention of Delivery);
FOSFA Contract 11 (Force Majeure Clause)5 Contract 201 (Prohibition Clause)%s .

EHAARXE R RHERBM TR T, — O ahlE)a e md M« RBHZ 2
AEITH RS RAR? ZXERPURT “HIE” 258 TR 3CH i “ANrHhH
57 PL BIMCO HIATT BT /126 SN, 125630 T AR LT H U4 -

“... (b) Force Majeure Events — For the purpose of this Clause the following
shall be Force Majeure Events:

(i) actual, threatened or reported war, act of war, civil war or hostilities;
revolution; rebellion; civil commotion, warlike operations; laying of mines;

(ii) act of piracy and/or violent robbery and/or capture/seizure, act of terrorists,
act of hostility or malicious damage;

(iii) blockade, generally imposed trade restriction, embargo;
(iv) act of government or public authority whether lawful or unlawful,

compliance with any law or governmental order, expropriation, seizure of works,
requisition, nationalisation,
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(v) plague, epidemic, pandemic;

(vi) act of God, natural disaster or extreme natural event such as earthquake,
landslide, flood, or extraordinary weather condition;

(vii) explosion; fire; destruction of equipment; destruction of port facilities;
obstruction of waterways; cyber security incident; break-down of transport,
communication, information system or power supply; in each case unless caused by
negligence of the Affected Party;,

(viii) ionising radiation or contamination by radioactivity, chemical or
biological contamination;

(ix) general labour disturbance such as boycott, strike and lock-out, occupation
of factories and premises, in each case unless limited to the employees of the Affected
Party or a third party engaged by it; or

(x) any other similar event or circumstance unless caused by negligence of the
Affected Party. ...”

BIMCO FHAf1Z 25 SCANEL O il 32 10 R, i) 3 n) R L T T “ il 32k o7 VB4t
XF, 1E BIMCO £ ZAT$i /1 5 SCHIf#FE (explanatory notes) H1it:

“In Subclause (b)(iii) the words ‘generally imposed trading restrictions’ are not
intended to cover sanctions but mean restrictions placed on imports/exports by a
country/EU to protect domestic markets/products. It could be a general ban on imports
of goods or raw materials from other countries or the application of tariffs or a ban on
exports to protect, for example, domestic supplies. BIMCO has published specific
sanctions clauses which the parties should consider including to cover sanctions risks.
These clauses can be found here: Sanctions Clause for Voyage Charter Parties 2020 ...,
Sanctions Clause for Time Charter Parties 2020 ... and Sanctions Clause for Container
Vessel Time Charter Parties 2021 ...” (NI /122 W 5m i)

I ICC Force Majeure and Hardship Clauses i, & K A DA R N EAHE T Hl#3
T s

“ 1. Definition. ‘Force Majeure’ means the occurrence of an event or
circumstance (‘Force Majeure Event’) that prevents or impedes a party from
performing one or more of its contractual obligations under the contract, if and to the
extent that the party affected by the impediment (‘the Affected Party’) proves: a) that

U8 O AEAREN S 2.8 BOA VAN A
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such impediment is beyond its reasonable control; and b) that it could not reasonably
have been foreseen at the time of the conclusion of the contract,; and c) that the effects
of the impediment could not reasonably have been avoided or overcome by the Affected
Party...

3. Presumed Force Majeure Events. In the absence of proof to the contrary, the
following events affecting a party shall be presumed to fulfil conditions (a) and (b)
under paragraph 1 of this Clause, and the Affected Party only needs to prove that
condition (c) of paragraph 1 is satisfied: ...

¢) currency and trade restriction, embargo, sanction,

d) act of authority whether lawful or unlawful, compliance with any law or
governmental order, expropriation, seizure of works, requisition, nationalisation;...”

Chna oy /& 2874 15D

BRI A UL ST RIS A 78 26 SCHR R A A1) H i, AT 4 2% S0 R SRR I
“force majeure” —ia) A] LIALFE I EL, EEREF/E Lebeaupin v Crispin (1920) 2 KB
714 445, McCardie KL E Bt

“(force majeure) was not interchangeable with ‘vis major’ or ‘the act of God’. It
goes beyond the latter phrases. Any direct legislative or administrative interference

would of course come within the term: for example an embargo.” (N5 E

H5R D

WUEREJE T “AF P 126307 hHIRHED, AT — B E Rk Ch e
JEANT P F I B AR & R R EAT A W HOBA AT 511 5650, e W2
“FHIE” (prevented). “jfi%” (hindered/impeded) BY “#EiR” (delayed). — /%M
5, “Wils” AHEL “BHIE” &R TERIEE) Tz, R BREE “uihg” XETT
¥Z. $ltn, 1F Tennants (Lancashire) Ltd v CS Wilson & Co (1917) AC 495 54,
Atkinson i) &% i :

€« . 1) . . . . . . .
Preventing’ delivery means, in my view, rendering delivery impossible; and
‘hindering’ delivery means something less than this, namely, rendering delivery more
or less difficult, but not impossible.”

{EIE #HIY) Litasco SA v Der Mond Oil and Gas Africa SA & Anor (Revl) (2023)
EWHC 2866 (Comm)5afiil, a1 3 E 4+ W2 3K 77 fe SRR A 7] 00 “ il #5650
TEAS AT IR, RIGAEARTZ 2.7.4 BOEMAH, X BTG R E) “AT]
P, ERANA ARG Z RS Litasco (—FKEIAMAR], £RLFAF RS
Ny [Lukoil [ WA AR 55— % DerMond (—ZKXZEN N
IRAMAT]D) ZAT | —W ML N5 [F . Litasco fEMLA R T A 173k 95 Fitd e
HANE R, I 2384745 7 DerMond. {H Der Mond R SZA 7 #8730 B4, X7 1%
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HJG BT T Ay “IB3KFEL)” (deed of payment) 730 #ITIE, H 454 & ik
Der Mond A EATHZ), R TR “IMIE” (accelerate) —FFIHit. Der Mond JH
WE— MG, WA AT I, Litasco & FZREIHIE A K RAFE, FHAE
e VLB SRR R IA S HE “fT 2 FI” (summary judgment) ', Der Mond L+
—iE R AP AR CE RS EPRRAT RS, (HAE 2022 4F 2 A5 rh
RAFR G, FEBURN 5 BRI E B A NFISEARSEE | — R 210613, B LAk A X
PNARAT IR 0] T e B T 9 % 5 19 Litasco 1F H 24, Der Mond F5KIX “IEi%.
Witg s%fH 11 ” (delayed or hindered or prevented) | 3K JBAT AT B3k & [H 514,
R AT AARYE “ AN /126307 ks AT

ARG, W R
“14 FORCE MAJEURE

14.1 If by reason of 'force majeure’, which for the purpose of this Agreement shall
mean any cause beyond the reasonable control of the affected Party including, but not
limited to, any act of God, war, terrorism, riots, acts of a public enemy, fires, strikes,
labour disputes, accidents, or any act in consequence of compliance with any order
of any government or governmental or executive authority, either Party is delayed or
hindered or prevented from complying with its obligations under this Agreement, the
affected Party will immediately give notice to the other Party stating:

14.1.1 the nature of the force majeure event;

14.1.2 its effect on the obligations under this Agreement of the Party giving the
notice;

and

14.1.3 the estimated date the contingency is expected to be removed.

14.2 To the extent that the affected Party is or has been delayed or hindered or
prevented by a 'force majeure’ event from complying with its obligations under this
Agreement, the affected Party may suspend the performance of its obligations until

the contingency is removed.

14.3 If:

9 S  “fRi A, AR QESRE——EFE SURAH IER Y)Y —BEATEZ 43
Bto XU AU S 45 7] W, Lex Foundation v Citibank (2022) EWHC 1649 (Comm)Z: 1 2 32-
36 Bl o

96



14.3.1 the force majeure event cannot be permanently removed; or
14.3.2 a force majeure event results in a delay extending beyond ten (10) days,

14.3.3 either Party may terminate the Agreement upon notice and both the Parties
will be relieved of their further contractual obligations, except for their accrued rights
and obligations which shall survive the termination of the Agreement in accordance
with this provision.

14.4 Neither Party shall be responsible for any loss or damage caused by any
failure or delay in the fulfilment of its obligations under the Agreement if such failure
or delay arises out of or is caused by force majeure events as described in these

provisions.” (& 2B W5

{HVERBE %A S FF Der Mond B 5K . VEBTTE HATIR T FAN 0T H1 77 2 SCER AR
REFEDUNI “IE iR, WikgelPH1E” T 2)%E A [FJEAT (contractual performance)
AR NS, 2T 9FANE CEERADEMTT BTG R, HiE2) 7N, 5
AR BCAN AT 3T H7 46 SCE SR ). 5140 Der Mond 7E & [7] R AR A2 e B 22 s B2
R 55, BT @il — R ARAT AR S R IR A e, IX—2K Der
Mond Afgt H OB H (MAEARZE) WARIT E ALK RS IE 4B, 52
it “aEiR. WifgalPHIE”, Bl HALEPRRAT RS2 XA . H
T, B4 WIS SAEE MR R, WU BRI Wi H R K
LA PL 12630, 1EBEAR HAE Litasco B2 BT TR BHIE TR LS HITH T,
Der Mond A8 EAKHAN T 1 )7 5% SCREBES AT B I T4, X+ A EE. Frih
XFCgitg” B RESR ZIEE m, 2 Cging” B LFER (EAREED ANT]
AESCATIFEE . Foxton KVEE i

“However, it is performance of the obligation which must be rendered ‘more or
less difficult’, not a particular method of performance where the contract does not
require performance by that method. Further, in the present case, the Defendants rely
on clause 14 to suspend their obligation to discharge an accrued payment obligation.
Whereas the suspension of an obligation to deliver goods will ordinarily have the effect
of relieving the other party of its concurrent obligation of payment, a seller who has an
accrued right to payment has, by definition, already done what it is necessary to do
on its part to be paid, such that suspension of the payment obligation will inevitably
operate asymmetrically. Finally, a payee is rarely concerned with the particular means
by which payment is effected ... Against this background, an argument that a party
owing an accrued debt obligation is relieved of performance because paying the debt
has been made more difficult is one which must be approached with particular
circumspection. Even in the context of force majeure clauses under which hindering
performance is sufficient, before difficulty in making payment would suspend
performance of an accrued obligation, a significant degree of difficulty would be
required, perhaps one approaching, albeit falling short of, impossibility.” (N7
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FEEH IR

AL SEH], JEBEIAE Der Mond ABESCAT IR AZ B SAb &AL, A
e AN REE L [ PRRAT RS, TR AR T A FT S E. HtH Der
Mond ANREMKAS “ A RTHLSI26 307

CATIHU IR0 B R G [R5 b AR B B 5% ) S iR AN T S
R IFI5 . #E RTI Ltd v MUR Shipping BV (2024) UKSC 18 i Be st i, il
AT XEWHT “43%% )17 (reasonable endeavour) 7] LLTE R B AN & T AN Al
FUAHT, KBRS (R 20 5€ (S 3 Ta ) 5%, FERIERIN T 5 T & 5 n] LUl
GRS ORI A, XTEARTEZ 3.1 BEATEAAN 4.

T L3850, RARTE B[R] v B R 2k SCE 158005 2 B B . iIXtAs
J2 fa] BRI — 4, I At & BRSSO B & B %% /17 (all reasonable endeavours)
8L “ B K%5 7717 (best endeavours) IR @, Toib &S HES 1. BT G H% ).
B K55 ISR BRI A RS . TR — S ) v i A R T e KBS
15K AT LU R N ER A [R) T AR A AN 9 5 &R BL & . L Jet2.com v Blackpool
Airport Ltd (2012) EWCA Civ 417 5t . {HIXAM# 4540 RTI Ltd v MUR Shipping
BV Jaffi v 15 0] DU B9 R A& (A 20 5€ B AT 77 NI BE i) o T Hod Je e & 22 4E “
SCHE 5”7 (factual matrix) R 5EREMRRE, XA Z = ESWN. AFESARE.

WA RA — L85 SR S B0 RS EHEAT IR “ 55717, BlanfEA
2 2.6 BENANAS R “EHER R BRI 2" (IG Group) £ B AR W23 2 8] I 4H {5
B, BT CROREED)7 BRI R M LR FRE VR AT SO VRAE I SCA
“we shall use best endeavours to obtain whatever governmental or other
regulatory permissions, licences or permits from the United Nations, European Union,
United Kingdom or United States of America or any other applicable competent
authority or Government, as are reasonably available in order to enable the payment
to be made, provided always that such payment does not otherwise expose us, reinsurers

»

or our Member to a risk of Sanctions...

AU BT, IR RTINS EEIE S5 HL
T, FHE S 2 1E B RE RIS, 23 N BT A e Irsgm, 54 v R Bl
AR 2 e B L E ) sl il 3 — B B, “JE#HI#E 7”7 (non-sanctioned
party) WAL ZNE IR R, NEBT (B8 54 E6H,
DL 52 B R o6 5 243 N AR IE . XS, DL AR50 iz iz s RE/ S
NN 2R [ AL R A IE A, RIS 2 RKAE € 5 Rg . 5 RNEBRE A
A 75 A — R R A E AR “HlEa% 7,
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2 “H1#%3” (Sanctions clause)

N T “ARHIEC” AR AL, i rT DA E BT S E 5 38 73 14 5 [
K FIAfH, XD 5 1A e 2 E =T IANER “ANFHT” FI,
WREWN. 8. HE. Kk, BT/, WAL/FEDEENFRCH, BE2m—"
“ SR R I F IR A g N, bR A2 2 S A AT AT O
20 S 1) 5 [ BRI BB LAR ) fhil 32k 307 AT NEAB Sy Gy e 1 AN R RLx
Bk, AR M AR — B . BEARAERL N ZBO AU A
[FIAT MV R bR 4 2% 50, BN 2\ /Ak B 2 AE B S E A TG B IR

%io
BB AR DS “ B C RE 0 A

(—) &SRR TS B M dR R Ee 22 50 5 51 ) (sl B L& o 36
B fI AL IR R BN, R EEAREAEN. BN EREEVIR S
(D, FR(H 5 [ EARSE BN AL 2 () B K R\ SR R TR i “ Rk 120
(3 J 56 [ R AL Sl AR ARVRAT D, e k™ D Tk e/ 5 1 45D, 1830 2 [
Br 4 ik A0 5 At M ER /R B 0 B PR A Oy, B WVEER S S R S e A A O Rk
R CREBIZ 7RIS 5 7 i eS80 PRI/ B ARES o0y iz 0 &S, 1)
DAL, 7E4 R B B b 4k 2 B PR T A AN AT B TG AN 9% LT vy 3 R 55 A7 LW 0 i S L
filo R4 T ZHRRER, BEARE I RIAHE RS R SRR E, (H S
PAT I E S ETM LR 22— R, BAMARTM. &a0am ESeRn “Lf
HoAh F & 102 /e BF 7 Cor any other applicable competent authority or
government), VARG 1EA HAth B Z Bk HRER M (BP0 LE AR, e, “l
BAR S S AR INE — MK & [, BT DLE A R 582 AN & 1Y 18 BRIECR
Wi, EREE[IT.

KA [ ) A A B A 08 ST 53T, T DA AR AR R T I ER
AHAL, ASKEADLIIR, HADEFEBRCEH 7 %L1 “HIE% T,
3 2SI FE o 25 5

T AH LA 8] 1) 8 3% o 2 SR AE 1] Bve 5 4 ol B SV 0 2 B VA I R & L
FENER “Halfl#E” (unilateral sanctions) &S VEVELESS I LU A SE ], T
PATR BLAE “HI3 4k 0”7 BIR B0 B H MLl 1S A VA 5 AR Bk A RAE N 7
FEASIE M . EETEAE EPRVEREZR T, S BRI S SR

120 WAAEE R 2 232 B
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(D

(2)

(3)

4

(5

(6)

WRER CRA RS 2R E I < ERCESRN 12,
ZRH AR R AT 12,

P Rod e WTO B U 1994 4E XL 5 1 5 St e (GATT 1994) 12428
—%I “REEAME”. B4 CERAMAE” PIIEEA RS,
H BT ) 3 TE 18 A2 2518 I A B PR 1R 45 B 5 T 0T A R N e et
WTO Fri Rl B3R 2 LA R RIAIT N

¥R 1970 E (KIFRAE ) (UNGA Resolution 2625) 2%,
W B 142 5] 77 K 57T i Fe 2L It o 172 (F 17 [R5 76
VB 5582 I, ([ FEH. G RS RMERZ
e (INERERSY R ZEH TR

] b B 3 ) ) Al 2 IR B K & B BT . 9 Wi 2019 4F
12 A 18 HRW (“ AL HE 77 [ 1t ", A/RES/74/154) 14 “&
AL 1974 12 J1 12 HEE 3281(XXIX) 52X & 17T (5 EZ 5
FYFI K 555 2 ) T e F R SR T T GE S FFHAE 5 =46, 11,
FEFT[FSELI AN FEE S TS 1 1 255% 76 2 1] A 72 e et 57
—[H5, (&5 — R F T 1L AT B S == - 2 75 148 7 T
S 15 G T 75T B R R [FEAE K% (A FEE) LI
TE -5 [F 5 5] T 5 HI AU TSR Y <=« -+ e 5 F D) 42 7 [T i 28 78 b X
BIFERZ 575 BAGETERTHI TN - IRy KRR EA S N
PRI L, N ZS G E P [F R T 5K A RS ] i T
W, B I B SE T R — AR BRI AR () HIIER
AT RIS b, ”

#2024 4F 10 F 30 H, BEEERSESS 32 Flad il ZR%E
[ 7 EEL ) 0 o 126

2020 £F 9 H 11 H#r e saikl e (Fpag A RFRT [ Ak 27 Jr e b

121 Jl. < https://www.un.org/zh/about-us/un-charter/full-text>.

122 55 TR e AR R TE A FFRTEEZ S A5 2 5% 1 X 221 [ 5K ()
TR B R S HE R AR AL FKBUR 55 G A ] R X B a2 ) 32 At ik R A A R 1)
RIS T E NS EL.

123 5 T SRR VURINE  « A 20 0d [ rE R KR L ATFEH B 267, 3 UL S5 I & IF R 5 AN
AT 775, (RN 2207 [F 2 [F 5 2 8+ BE Ay For .7 v 4 A e B G 8] il 3
] 2% &5 56 [ 45 [ b E A B A s il # ) E 5K, o T 45 ERIERIE4T N (economic coercion)
PR H R E T« BUEa 7y ki R BEE e mAAEA R .

124

M.: < https://www.wto.org/english/docs_e/legal_e/gatt4d7 e.htm>.

125 Jl. < https://www.un.org/zh/documents/treaty/A-RES-2625%28XXV%29>,

126 JI,. <https://news.un.org/en/story/2024/10/1156316>
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https://news.un.org/en/story/2024/10/1156316

ATHERHR A ALY b, b E (RS B S A A

“ LI IR (B ) 5 SRR, 12T
FIATH BRI, D7 HIRRIPIRZAE, T ERR AT 1K 5K
T LTRGBS o BRSNS L T X FTRY T K X B
TR, R H ARG H) EL 3 KRB ERE

WA RS S 9 5 [ DLSE ARG, ]E . PRI E R %4 5 LML BUR S i
o, Y T e AT 5 I it B i e AR L B B AN R L SR 1 T BLA AT A SR A
HREZAL. BRZEE “IRERIE” MG RS, BIaTBR2) 2w K 3Tt e i
ARG FRISEROM, Al LU I AN 5E

IR E WA E OB SR M R M A e “ARE T, Bl E
RAFOLIE, Wit (AMERIEGE) 5IZ30R s (Seatiie) ~, vl
DR Ml e 26 307 IR R SRR AL “ I 7 $hAT AR, Mo 2

CAMEfEGR) TRRT “ARE7. RMERERIEIT LG R, ER A EE T
ARE SE R ASEER, RIS AP EIRB BT . PRI 45 R
REFGH “HERE”, FEANBICEMO “ HI826 307 A ST rh [ ) S ]
BNE R L o

XA R A — 2R 2R 50, X5 6 R 240 5 A2 1 Y 2 [ 9 i i Y o [ 92
FACH AP EET E A, BB R e AFMER, & “HEE 0 PV
ERTE R 739 o

(2D 530Kk 7 /R EA XA R E R 935N\ Ah, I EZ AR AT 8K
WA, WEAR S FAarERasE, JREERKEREGHE AR . Al
BN EFABT2Z 5RE =N, MEENEER AR Bl L7 s, BUR BT
FOB/CIF K215 [Fl & i B B M AR5 F At IBGE Ty sQEE 1T, A RED R Al
i CAFRRENBEIRND, PLRgEs “ i B0y M52 2445

bR 1 AERIF RSO T2 B IR R B, AE VT 2[RRI IR B A
Z RIS IRIAE . % B BRI 5 PR, LR B e A TR EAEG . T HIE AR A [
b —4 VR “ Rk S5 ERIES L7 (representation and warranty clause) fRIE7E
JEZIHAE], oG N TR LAME R IEORIE, XU 75 EE 5 HAth A 9088 —
NAT SEAHSGE RIS AH R R fe SO B 2% S0 BlnfE SLse & R, sermies
DAIE 4 [ “ i3 26507 29 EER) CIF 277, ASAERe k) B AT WilE 5 ¥ A w5
HREA b —AMEED Hrr)ak BN T BORE P — R B AR A A

(=) FCHREGYIRERIEFAFR AR, G0 “ A4l #0s 7 mT DAk FeL

127 JL: <https://www.gov.cn/xinwen/2020-09/12/content_5542914.htm>.
128 5 [ A 2 AT 9 EE MO AL EOE R A ILBOR G, X7 WAEE (GRS %
PRk FEiR. AEVE. PHE SRR ) — B\ E.
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1B, B R A EE A T SN R IG5, “ AR wR
#[H] OFAC. OFSI ZEMREE N IS5, Koy —BHp—Jr & RS
o RS 77 A N B AT Hopth 5 45 1R R AT SR IR0 585 = A AR BN 5 5 BURK B =5 (14 1)
BiE HL, BB AT R A A A SO Bl A5 S R B B GEH R “ SRR
Bt RS RN “HilRaR S0 A RIRER 7 AN S5 S i B A X ) i AL, AR
ey " AL B EAFIRIEAT T2, PLARERIE I B “ 4 0% 5 7 (sanctioned
activity) B “ Rl Mg . (H 16 ARV 0SE 5 A48 S ek s SOt
DA aESE, AR N 2L AUEAT, G/ T B AR K . e,
SRAE R E] [ “ AR RS R B R 2 MR 2 ST Vit — BB B B
[FIRERS 70 Kb, AR &L &, Wit /BT & FA&E S T .

(M) fgefa, RO ZE HARTT e A S At g . Fealie “JERhiE
777 A8 R vt TR AR S T i B i) 3 2% S0 Croxd T B [R) e /4 I A 1 38 — A NI AN
SDN J&FH) FREL BZOb&FE. MnRiZE R L1 TR & T kS
AR, BIORNSE EREASA EHEE & BRI “AemETT 7, EE
TR o (HARME 25 & B A IR 200CE , 52407 R I 40 2R I IR
BEF S HA R R Bl e “lEac o0 BE FARN 77 R 2 &
AN A T I VR X 1 “ ARG (1) “ T4 2% (expectation loss ), B2 B/R
AV HRMEA IR KT, EE 3N SHEF M EAE 5 22 OFAC fiti#E: W, United
Media Holdings, N.V. v Forbes Media LLC, No. 1:16-cv-05926-PKC, 2017 WL
3475069 (S.D.N.Y. Aug. 9, 2017)%%% .

2.1 {EHE etter of credit). JLEBEI{T{fE (on-demand guarantee) %

LR, ERFmtt 22 RE2RE (SIRMITETEZ HKEEES
Hl AR, b SR e e T N R B R RLE I “ i3 25 S0 (sanctions
clause) iLHAFEIHAEETFN. “lEHUE". “IRRMHER” /RN “Aal iy ”
(irrevocable). “ 25" (unconditional) £RiF 57 5 A/ AR &Rt T B A
B4k, HIX A R R H 5 R .

2.1.1 Kuvera Resources Pte Ltd v JPMorgan Chase Bank, NA i3 _EiFE
il

Ut BAE FUE A A 2% SC S T RE AR I B G A, 7T 4144 Kuvera Resources
Pte Ltd v JPMorgan Chase Bank, NA (2023) SGCA 28 #ilind FirEESbl. %5651
BB N AE — SR W [ BR 52479 2 32 7 Kuvera Resources Pte Ltd ( PL T faj #R“Kuvera™)
55 JPMorgan Chase Bank, N.A.[{JHT N3 74T (LA R fai BR“JP Morgan™) 2 [A] i1 H
WE . Kuvera &5 FHIEF A2 25 N, TP Morgan {E AP ME LR “d %N
/FR 5847”7 (advising bank/confirming bank ), {E£R 56 RN HR&AM N L T — 26T
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EAT T H A5 FIE R A S5 T ORI PR “ )2k S0 122 F

“[JPMorgan] must comply with all sanctions, embargo and other laws and
regulations of the U.S. and of other applicable jurisdictions to the extent they do not
conflict with such U.S. laws and regulations (‘applicable restrictions’). Should
documents be presented involving any country, entity, vessel or individual listed in or
otherwise subject to any applicable restriction, we shall not be liable for any delay or
failure to pay, process or return such documents or for any related disclosure of
information.”

"Wftia)s, JP Morgan Y B 7 AHRFIY) “AFig H40E” (shipment documents),
BE R RIZH BRI 2 “Omnia” %, TIARYE JP Morgan H LI B &I,
ZAAAIR AT REJ8 T-AURNEAG AR o ERARIZAS oy B0 ) N AR v R A 51N 55
[l 1) i1 i 5, {2 JP Morgan &0l & R BUZAIE — R 51 “400E” (red flag)
EDY (B EEIEFRARSEBRANLAR, KIASFNA &P RS,
It CLREZ A BB NG B 55 [ )88 U P N B8 B o JP Morgan 325K 62 5 12
At Rl P B AR T e 2 3 S 3 BN RORIE (R )3 5T, AR il 382 2% SCHE 4a7E A5 R IE
TF#K. 5 Kuvera [A] JP Morgan Z K JP Morgan i % O 5.5 FIE M 25 Kuvera
AR B R .

XTI SRS, — HERAE P AT I AT REPE R E “Omnia” 30795 5 & BUFE
MR 7R, JP Morgan EA5 FHIE T -0 55 1T 5852 1] OFAC 4k 111, PRk 70 75 JP Morgan
M) 5% SO T AT R o ARIXFNVEALE EVRBEREHERY, SRR & S CImeRe, B
JZE Y] Steven Chong K% B oA 1 B FHEL 3 :

129 IR, HFEITAH SR AT SR m AN BRI S F R ARG T, REATATEL
FELR SAR N TS TR I TFIEAT - H 895 FHUE T 3 80190 % 3L . {2 ( Chitty on Contracts) (2023 4,
59535 D 452 37-506 BO I —H B RAE RV, ULBIFE A TR S 2 RIS FE T, 507
(7] IS 45 BT UEAT AR S8 AT BSOS AR o OR SUAT (K SRR U8 5 B 1% 5 THIEAT — 2, g fR AT
WA D 3 AR N T2 32 ad N2 — BLARAG SOAT RO ORRE . DR SEAT AN BEAE TR St I N5 SR 45 IR
AN BN R0, SR SOAE FRIEREAN R “R 7. ZBRA TR W R : “In an ‘irrevocable and
confirmed credit’the seller obtains an undertaking of both the issuing and the correspondent banker. The
confirming banker s undertaking will generally be the same as the issuing bankers undertaking. ... A
confirming banker cannot add a term to its confirmation ‘if the effect of the term is directly contradictory
to that purpose, ie if it renders a confirmed letter of credit no different in substance from an unconfirmed
letter of credit.” W W, HEAFWMFRE N2 NRIZTT, AT RS HHES R RN,
— B BT AN B, R B R AR R R AR SO, JF KR B A IE e S R L
1B, RIAHEJE A KRG TR TR 2

BORT “ABNRT, TISHEE (FANKT: BEREE. R, Bk BassERgm) —4
BIEZ 53 Bl

131 4 S8 37922 “ Syrian Sanctions Regulations” 31 CFR (US) § 542 (2014).
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(1 dbefilrh i & “Omnia” fo@& S, Niz/ s s WhniEs
e, MARAZE G =T7 W& L. Lt el st A Nz F # 5
OFAC =4 Tl XFEHIMIEEIRE JP Morgan 2RI 5 s
Hiflit OFAC 2B AN, KUMAKEKI AL,

(2) AHSefl “Omnia” #2751 J5 72 BN AT AR 2 7] LB E 1,
TZZSUE TTAT A 22 I\ & 8] H Bt £ 14 JP Morgan 7&K 4H

(3) JP Morgan fiEYE 2502 H O NEIRE, X9 BRI e IEA L
. bFREESH T — RV E, FlaZ JP Morgan PR S 53K,
FWRA R EIPRE, AMEERFVFA—FEZRPHETR AT AR, R 2 A
B 50% 1 G A RSt —FF AT LA A% o I W50 B A RS AT A2 1)z
UEHE” (circumstantial evidence), WF1/2 JP Morgan H CLIF T E A
FIXLEEHEA R BB

B KIX th o R MR IX S5 FIE & [FI MZA RS, Bl /& s ke 5
AR R AR LA 3 DA B AR AT 1 B B iR R B o 753 TS [ {5 HIAIE b 55
FERREIT i, A5 HHIER i NBURATCIE B € B SR /RS FE T 3RSAR. B
AT ZEA B FAAEAR AT, 3 Z AN OAE G R PR A B L2 =
NHIE N, BI4n2 OFAC X b4 5 BB VRN, R 1% 56 = N B Wik /& B ARAT
BT TORAG TH 5 B 31X 55 RENS 2 DUAR 451 G A2 1) e S WA 52 75 W LRSS
FHAIE T 3845 ST 1 DL AN RN o

EHMAERE, XFT TP Morgan K5, £ PN ST £ A B XU RN i, T
i P — A PRI e 3 o SR SOAT 2 ARG HIE T2, B SBGERE IR R F 5
ST S BRI % o (B AR B ST AS RT e i S Al e 5 4 OFAC I & 5 48 111 . 2K JP Morgan
%A 2 SR N RTE XS B QSR a RS B /), R e B30 48 SOAT 5 T
INBHEBEVFIL o

MEEUL, fE UTHBRBH” 5 “YFEARBARBY FREMW AN “RE” T,
B8 o SR AR R R SRR RAS 1 IXAS K I o IR IR VG A B SR A7
VG 7 s 1 A w], AR R E ] 2 S Mt AT ) SE 5 A, SRR AET S KR
[F) A L AH S ) B 5 RS o BITEA, PR R 2 R AN T T8 . M\ Kuvera Resources
Pte Ltd v JPMorgan Chase Bank S| /N K E, £ AR 1A/ FOB 32757 Kuvera
FEK 7 1E X, {EX} JPMorgan F—H#tFFH OME FIESZ 25 N, £ T RER PRI AN
T, BUNHIEESUR T e CAaB s, W: “[JPMorgan] must comply with all
sanctions (or potential sanctions as JPMorgan reasonably believe), embargo and
other laws and regulations of the U.S. and of other applicable jurisdictions to the extent
they do not conflict with such U.S. laws and regulations...” (JNEEFR5 20 LAINZ
I35

L ERZEH HENT, {2 JP Morgan ££ 38 K A RIBAISCRE T, A T RESE
HHSE AT I 5 e ok ORI H . Be5, AR “RidlEor 7 A (G
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AFEHRN, A EPINIASDN J& 87 & HiG L2 R A TR 5 AL,
HA DR R E AN E R G B S S R RS 8Tk, X
—K, FEALEAIR T 2 LS MR R RS SO, JP Morgan BLE
FA WA S PSS DR &R A (nexus), FHAEHHRE . X 4R 1 H 3k
H e AR S s Al 1 OFAC 2 /E4fit, HFrm EVrkEA St R
REfEMIE A SUE B, BREFEEWNA.

2.1.2 382k STHHE PR S8R B s B 52 B SOt SE S 55 5 FRE IR

RIS TR, BRATAEAS IR B AR S ) () A B AR OR () i T B 4m “ 4%
F{EHUE” (standby letter of credit) “ JEZI{R K7 (performance bond)+ “ WLZ& BRI f}
reR” ZEERt THAEH “HI#% 07 Sk A\ E R, .

(=) HFEEE AT L 5EMIESILR R R ES T HE2FHE SRA
PEI R . IXE L—IERATIE N “ AT LR N ” (reliable paymaster) (115 FH il &£,
WRERR N2 E BR 52 5 e R E R 1) “Jigm” 88 “ myR” 132, & mykig s 57E
] o e Ml Ak 2 PR B IR R TR A SRR 1 o A R AL R ER B AME AT B & MR LT
PE PR N 220t T BT BRI G, WA X —E(E HH 2 AT HER
i Nl [R5 UE (B RIS R R D) AHEE T “ 2 R34 (cash on table),
Wit ef T EHIE, MERCEAE T4 T, mASHEHIEREE O, B
S [A)— A B A 2 e B A H 67 1 2R 245 00

XA e — L RUE ) 1%, 78 (Brindle & Cox: Law of Bank Payments) (2017
F, B S5HR —1Z 7.001 BLit: “The documentary credit was developed by the
mercantile world in order to resolve the conflicting interests between the parties to a
contract of sale. The seller ideally does not want to give up control of the goods before
he has received the purchase price. The buyer ideally does not want to pay the price for
the goods until the goods are no longer at the disposal of the seller. The conflict is most
acute in the case of international sales where the buyer and seller are dealing with each

)

other at a distance.’

{E i i) Heytex Bramsche GmbH v Unity Trade Capital Ltd (2022) EWHC 2488
(Ch) SeBlbtiit: “Letters of credit are useful not only because of these more or less
inherent features, but also because they benefit from a ‘remarkable degree of
international standardisation’ ... as a result of the worldwide adoption by banks of the
rules embodied in the UCP, the first revision of which was formally adopted in 1933 by
the Seventh Congress of the ICC, in Vienna. As stated above, the current revision is
referred to as the UCP 600, and was adopted in 2007.”

132 I, R. D. Harbottle (Mercantile) Ltd. v National Westminster Bank Ltd. (1978) QB 146 5
Edward Owen Engineering Ltd. v Barclays Bank International Ltd. and Another (1978) QB 159 4.
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() AT —FEOL T A LEIRZAE AT, Xt 2 “ 228 N R
VE” (fraud exception), TMAEAFUENPISETT A &R EER G “ 1EAH2E 47
(restrain payment injunction) . 2 [Bl 5/ 38y 0F G A da ], BERAE N2 28 A
13277 B COHIRVE 2 R I A R BRI K T7 o 1X—K, FHMN 2SI THE 27
3R =1, WL: 32 [E /) Sztejn v J. Henry Schroder Banking Corpn. 31 NYS 2d 631 (1941)
53 ) United City Merchants (Investments) Ltd v Royal Bank of Canada (1983) 1
AC 168 555ef. —RAEZXMIHEI T, XM AT ATIEE 2%, fba®
BN it OGS A SR R R R AR TR, R AFEAS
(R ARAIC

HERIF SO NIEAT, S A —FE T Rl — KM E 2%, f#
B2 [ Tk UEAT B8R AT B B E —F % i NAIAR 5 /80R 95 4 N\ Teik45
HI NS BECEESUTIEAT X e 4 7B FIEE ST TR AR I H
1), WAEL A L2 E [R5 326 [R) BHZR B E 1) “ AN TT S 7 Grrevocable) \ “ o644

(unconditional). “ ] 53" (cashable). “R[{TH]” (workable) ZEFFERKIR, H
) R A KA A e P T ARAT IR OFAC 1% TRt /o, 4552k & —uk
WAL KB P ERE 2N 2T ERBREMW, R eg L8N
PG, AN AAERAT A 75 EHRLO BB AN 1.

(=) HRINEFREY) L2 “ P 43E3E” (documentary sale), FEAZ
—F R YD —FATER. WRAEEHIE NS 7L, XE R [F
YR3LTT o XL SR BRI T AR ARSI SR 0 ST F B, B R
J S, ST TGI8 AR RS 4 4y SR 5 3 BB 21/ 40 . FrlL, S ARAT
AR TRES, O8EB1T 7 FEFEEER S 0Lk,

() AT LAHIERAEAT, Mk fm L 22 m N, 18 Kuvera Resources Pte
Ltd v JPMorgan Chase Bank (2023) SGCA 28 214 {F 5y FOB 32 J7 5 1% 545 FIF
N2 78 A Kuverao iX 5 “IRVEGIAN 2 mi 9+ 58 & A2 R — 53, Bnrbls
SE T SRR F A TG SN R A KA B HE AR, X2 TG
FNEARBIERNZHANWEN, BERBATZ MMEE . Eaf A E IR
YLEH AT DL “AEARfIERAT A0, DLEUESZ AT (available with any bank, at sight by
negotiation) &, X—K, FEXLERATEI IS 72w NG, W “FFuET”
(issuing/opening bank) AT HHATIi8 FAUFHZERK “LE4T” (reimbursement), {HFFiE
AT CAI R A SR 4 . [FIRE IR 450 8 7T DL BTE Ffth ¢ R IGASRARAT 4o “ @ /AT ”
(advisingbank) ¢ “fR 547”7 (confirming bank) 5%, 1X—3K, XEHITZIH]

133 f}iE BAEH AN A (discrepancy of documents) 52 % WL AHRATHEAT O BE B, (HIXANE 215
WEFEATI “BI5L7, TRZm AN H CBRA M IEAT & R 28 RT3 (EHIES kG
[F LR IATIZ AR ) T HX — o 52 28 N nl 45 5 a4 S e

134 X e “fHZHAE” (shipment documents), FFFACEM L “ T2/~ 4” (document of title) BY
“FTIARAEIIEHAL” (key to the floating warehouse) 1] “ZEMHEH.” (shipped bill of lading) . X /5
] WEH (R 5HARMTIZHAE) (2016 45 — 158 & MFHELINA.
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45 It B T gl 2 A 2

(F) Kuvera Resources Pte Ltd v JPMorgan Chase Bank G510 47 H 73— AN 7]
g (BEARRERT LRz —), Hi& JP Morgan 1E AR WATEET H i H 1F
hn b2 & S0 AR TFIEAT IN— 2% 5% 50, /D XHE N2 28 NISET7 %
BHRE A, WA — MR AL S o 1 e R ) LS4 [R] B A 225K SE 5 - H R AE
UEARAGA H K SR & VA — % T B R0, JRFERE T £k ENE
FHAIER /N0 8 4% o (B DR e AT E U B 1A (S RS ) UCP600 [FibsEds 5ok 3%
I EHERE S, S N AL 2 RO BaRHIH -

£ ERBIfAN G, MHESHEAE S E Kuvera Resources Pte Ltd v JPMorgan
Chase Bank [5G4 11 Steven Chong K2 E Tk R A 18 5 = A = L,
AL SRR

“The question of whether sanctions clauses are incompatible with the nature of
irrevocable documentary credit transactions remains an open and difficult one, and for
good reason. The literature on this subject has noted that sanctions clauses may bring
into question the documentary and irrevocable nature of the credit ... The contractual
validity of sanctions clauses has also been argued to be questionable due to the
uncertainty they introduce to the documentary credit transaction as well as the
unfairness of allowing a bank to deny reimbursement owed to the beneficiary ... The
article further observed that the consequent ‘trend’ of returning (conforming)
documents to the beneficiary ... further undermines conventional documentary credit
law, which requires the return of documents only if they are not in conformity with the
requirements of the credit ... Further, it has been suggested that sanctions clauses which
allow banks a discretion to dishonour a presentation if payment would violate the
bank's internal policies in relation to sanctions compliance, ie, which give the bank a
discretion to withhold payment if it suspects that it may be subject to sanctions, may
undercut the purpose of the letter of credit by calling the issuer’s obligations into
question and run counter to the legal certainty and predictability inherent in a letter of
credit transaction ...

.. there is no doubt that there is a trend of judicial recognition of sanctions
clauses in commercial transactions. However, none of them dealt with rules such as
the UCP600 and did not have to consider the question of whether such rules would
prohibit sanctions clauses which are incompatible with the underlying commercial
purpose of the contracts. In addition, we would be slow to place reliance on the above
cases, as they do not concern documentary credit transactions, which by their nature
are unique in that one autonomous contract within the transaction has the effect of
securing the payment promised under another autonomous contract. It follows that the
consequential impact of sanctions clauses on this unique effect of documentary credit
transactions must be borne in mind. Moreover, letters of credit and confirmations differ
from the commercial contracts examined in the foregoing cases, as the former
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are unilateral contracts and significantly, the sanctions clauses would therefore not
have been agreed to or negotiated by sellers/beneficiaries prior to the acceptance of
the letter of credit or confirmation. ...” (153 &2EH IR

2.1.3 EPrE < (International Chamber of Commerce EX, “ICC”) KIS

VL L, FREE. FHERIE. BARR . WSOk o8 55 57 5 SORT e
FHAEOR (0 Bl T L BB A B AR R SR AL 45 7] (B an B SRS 45 [ B RE A
[F) RSz R, AHE R R R EE =07 GEE = IRAT . IRE 2 7] S8Rl
) SEREHISCAT ORI, DY BR 5 552 5 A AT SR s ANl D ISR . X e84
Al TR IR BT SO “ RS 5 ORI ISR 5 SAY
AR R UM RVEVRE e — A R SO BI 41 o IR R X S 4 g
PRAE S B I L6 < fih TR BB H Y

1117t 55 T o 180 03 R R R A, S MRDBOIBR IS, BRAT . RIS 2 W) S el
HURE AN R 388 G RN f5 S50 K AR o A5 IR BRI 2R RIVA O R X S8 <t T R (1 F
HEHARUL, RAT 222 2 MR E A, X EERAT A M o
FOETFEAS RSO R RIS DR 68 (8 7047 B et . SO oA T I L A st 5 oAt
XA o H BRI T 8545 o DR D — I A g RO LRGS0 A 3l A1 4 3R 19 29 SRR
RS2 R ANR R BN — PR FE R I E R, P b & E0a ML 3 (s
M T~ A5 S A A S IR AR R v SR T DA 2 e < R LA SRS 2 TE P i A,

R I L G R Ay 1 RAT BEFEARAS BE SCAT 2 R IR B4R, AEA
FEAZ Gy TR N B3 T ORGP PRI “ fhll ok o7, BB — B2 AR R VAL
Wi, R AASBAT & [ R BISAT C5%, I HAFHASBAE AT s st ok i Ja 2R, £
ZE ] DA B2 IR0 LA TR 5 AT R A A2 5y I R] AR 35 P9 AR SR
EATAEREBORPE R 5 SO o IRl 82k SCR IR 4 1% 2R e T ST 548
TRINAE R E R AIAH E - I _E FE PR 52 5 TR i S 23R (U 2R 77
R, SRR, VRS, WM K 5 IR R B
FHORBR RIS, A EX Gk T O 2 R I AT RE . £LF T, A
il He 25 SCAAE FIIE B 2R RIS DR BRAR T REAS 432 28 N5 32, B2 2 T BOUR B
S ISR A B S A% SO A5 HIIE B 2R RIS OR B8 T £E 3K SE & /] i 2085
FEBR EERAF AU BT

TR R Ee G i T HAE 1 VR4S i) V28 T ROHR A48 51 AL ALY ,
ICC 7£ 2014 “Fph L B AL ) 1) 5E 1 444 “ Consolidated ICC guidance on the
use of sanctions clauses in trade finance-related instruments subject to ICC rules” ]

FUMFE S CRIAR “RUUHE 17D, 78 2020 4 SO I E 8 A e 5 il SOz
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W ALAL SEAE A I N 7 AF, S BRAE 2024 4R 11 X &@gAT. 1P

£ 2014 SERIMNFE S| o, ICC Hi e 2% SR X X 8 gk TR AT e M
WARATH A, A Ca B IZIE G TR A “ 2k 507 RIS R L

=k

(—) SB—YFRN “5 5 HIE” (informative sanction), HHEIZ{X %1 H
TN PR BT 52 RN N 2 1 3 v B0 e B AT 9 AH DG VAR B R B N A R A R
AIE SR A A (EFREM A2 BT . 1X—3502 i n] A2 O304 50, 9t
HATZ R T BB B s 2 5N . Bl

“ Presentation of document(s) that are not in compliance with the applicable anti-
boycott, anti-money laundering, anti-terrorism, anti-drug trafficking and economic
sanctions laws and regulations is not acceptable. Applicable laws vary depending on
the transaction and may include United Nations, United States and/or local laws.”

(2D RO R RIANE, KOV ERIEE O 7 hAARA
FEAYE A B EMLR VEE , TR ERAT B SR BB, X L8 Py
BRI NP FIIF BAT CABEI 2241, 1 — SR A 45 52 28 NFRAT A i Kl
RIGATENE, BIEERAT 2 (8 AT 2 AR BIInER JAT ST 2 R 2%
[ THIEAT EOR AT, JHIEAT 2 5 RS B I N ABOR, 158 5 I W] e i S il i
AREBEAT AT . il

“[Bank] complies with the international sanction laws and regulations issued by
the United States of America, the European Union and the United Nations (as well as
local laws and regulations applicable to the issuing branch) and in furtherance of
those laws and regulations, [Bank]| has adopted policies which in some cases go
beyond the requirements of applicable laws and regulations. Therefore [Bank]
undertakes no obligation to make any payment under, or otherwise to implement, this
letter of credit (including but not limited to processing documents or advising the letter
of credit), if there is involvement by any person (natural, corporate or governmental)
listed in the USA, EU, UN or local sanctions lists, or any involvement by or nexus
with Cuba, Sudan, Iran or Myanmar, or any of their governmental agencies.” (JJl1 &

i A A A SR

(=) B[=RNGEER DT KT AT BAT A RITE ], BV RAT #e A
LPGEZAL Gy 15 1 ST AT S A RIE . HE U 5T TR
AN E GRS HERTE . X2 TR AMAT BT 1 B AR, — B4R

135 il< https://iccwbo.org/news-publications/policies-reports/consolidated-icc-guidance-on-the-use-of-

sanctions-clauses-in-trade-finance-related-instruments-subject-to-icc-rules/>
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A BEBU SR T ORSF, [ROREAE AT RS 9] 40

“ Trade and economic sanctions ... imposed by governments, government
agencies or departments, regulators, central banks and/or transnational organizations
(including the United Nations and European Union) impact upon transactions
involving countries, or persons resident within countries currently including Balkans,
Belarus, Cote d’Ivoire (Ivory Coast), Lebanon, Liberia, Rwanda, Sierra Leone,
Somalia, Syria, the Democratic Republic of Congo, Uzbekistan, Afghanistan, Iran, Iraq,
Myanmar ( Burma), North Korea, Cuba, Zimbabwe and Sudan. Issuing bank and all of
its related bodies corporate might be subject to and affected by, sanctions, with which
it will comply. Please contact issuing bank for clarification before presenting
documents to issuing bank for negotiation or undertaking any dealings regarding this
credit involving countries or persons affected by sanctions. Issuing bank is not and will
not be liable for any loss or damage whatsoever associated directly or indirectly with
the application of sanctions to a transaction or financial service involving issuing bank.
Issuing bank is not required to perform any obligation under this credit which it
determines in its discretion will, or would be likely to, contravene or breach any
sanction. This clause applies notwithstanding any inconsistency with the current
edition of the International Chamber of Commerce Uniform Customs and Practice for
Documentary Credits.” (N5 2 2B 58D

ICC 13 PA_E = SRR SCHR I, S R )2 (e 2% SO 45 RTIEATIL
2R DA OR pR S el TR ROR 3Ty, HESSBAERRT 5. Er TREERL
Gy B H JCVE AT o T PA ICC #2130 <e AL R S B AN A P 1l e 2% 5

£ 2020 FEIGINRIBAF T, BAR ICC PRI RF I R AN BRI — 38K
<t R P AR R AR 0, JEHR IR R 2 2% 50, (E DG R 1Y 1)
5 1 2 SCHE 5 55 TR A R LA T AN AN IR 55 AR R B SO AP I 2. A
i ICC @R AR &1 20 i e W e FHE TG 6 00, IR T
“HBR AL (model clause), ZARAR 2% SCRT_ IR 2 — SR A SCAT BLR A& AR H 26
L, AR AR MR B2 WUAF A A 45 P 2T 5 i o i FH ) o 38 R s L
i, B AR SKREGER . A SRR AT T

“ [notwithstanding anything to the contrary in the applicable ICC Rules or in this
undertaking,] We disclaim liability for delay, non-return of documents, non-payment,
or other action or inaction compelled by restrictive measures, counter-measures or
sanctions laws or regulations mandatorily applicable to us or to [our correspondent
banks in] the relevant transaction.” (JINEEE o7& 2EH R

B 7 BRI 26 L2 A, ICC IEX A S HUE X L “H3 %507 4t
THE5l XA

(1) “Sanctions clauses should not be used routinely. They ought only to be
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considered in specific transactions, and only after consulting with the customer and
counterparties in the relevant transaction.” CH|Fk SCANNAE A B2 SCHEAE

1M R RAEA b E AL R H RN, I BAE 5% 7 DHIEH AR AE
Sy (AR 7 [N 52 28 N T8 Ja A <)

(2) “Specific sanctions regulations may be referred to in the clause (e.g.
sanctions administered and enforced by the Hong Kong Monetary Authority) provided,
however, that those references are limited to those regulations directly and mandatorily
apply to the bank. (| E &3] LL5 | BAR KIS0, 1CC 2841 th & ik
SE R E BAHAT B, X R ER PTG E R HE, BERCE I, X
L 5| F BERR T B Hoom i TARAT VAR

(3) “Sanctions regulations may apply as mandatory rules in several situations,
including, without limitation, the following situations: — As the law applicable to the
bank or, if relevant, the branch that issued the relevant undertaking in the trade finance
instrument; — As the law applicable to the currency of payment of relevant undertaking
in the trade finance instrument; — As the law governing the performance of the relevant
undertaking in the trade finance instrument as a result of choice of law clause, or of the
determination of the applicable law in accordance with the conflict of laws rules in the
competent jurisdiction;, — As international public policy where the arbitral tribunal or
the court with jurisdiction so characterise the particular multilateral sanctions
regulations.” (IXY8H $z HambidE H TA4T FvRE, SERAT B Fr e s i ik
[4n JP Morgan HEBAESE ] A H HAR &S B ERAT 7047 BT A2 30 RV A (a0 1 g TR
AT AR S BRIA T3 02 TP Morgan H)ZMATZERT NI ST B2 sd H A2 o 4l
HISETemi 32 36 ENARE 4% ] ARAE VAR £ 2% ST (a0 I 2 B £ B o W 1 5 WY
YL EVE BRI EE AR X R “M oL [conflict of law R I A & f)3E FH %
PENEBR A SEBUR, i B & FEBURE B 50 VR H RS 18 22 T 3 i 124
(AR A H )]« )

(4) “Clauses should refrain from including unparticularised references to laws
generally (e.g. ‘any applicable local and foreign laws’). 7 (Hl|F2% STV BE G AL 55 A
HARGZ 02 00— AR ik, Bl “ARrd H R A A=A 7. )

(5) “Reference to ‘bank policy and procedure’ should be avoided at all times.”

(M HRLARERR X “HRAT NEBIBURNIRR T 7. XRAEW, I A MRATH =

A B A A F ], BN AT RECL S, 415 R R R OR R 2213 KA E
JE o)

(6) “There are jurisdictions in which the local law prevents the inclusion of a
sanctions clause that references the laws of a foreign jurisdiction on the grounds of
illegal discrimination or otherwise. To the extent that the law of those jurisdictions
applies to the bank or to the transaction, banks ought to consider not using sanctions
clauses in the trade finance instrument and to seek legal advice as to their liability if
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they were to contravene such laws.” (YR VEEFEX ) g ARSI EAE 26 S0 5]
FH AN B W]V 5 DX f L], B R X b 5 A BRIV B o 0 R w5
e DX PRI T ERAT B 5GBS 5 BRAT B R ANTE B 5 4 i T 2 A il 2%
3, B H O S SRR T AR IR T oRE R L. BIINFEAR T R 5.2 Bt
AP ER OAMERIEEY 5 CEfE) T, XHlEF SOtk

(7) “The reference to correspondent banks should be added in a sanctions clause
only if a correspondent bank is in a different location from that of the instructing bank
and would be unable to complete the transaction due to sanctions directly applicable
to the correspondent bank that are not applicable to the issuing bank. An example is a
correspondent bank in the US, therefore subject to primary US sanctions, which is
clearing USD payments on behalf of a non-US bank.” (X B2 i 44T 538 R~1T
DTFEAT I T ANF E S, HACERAT 23 B8 3 76 3 iy A sl S L b 2 58 i Ag
5y ABFEIRAT DFIEAT VT M BCA X A0 AL, 4 AR AR IR B i e 2% S
IIANARERAT o Flln, vEEARAT TG FE, N & — 4% ICC #E I F s s 4% (1 il 32
S0, RUERAE E CARAT . (H Tl AT BOOR S AT S 56 [ AR ERAT, T A e
EARIATZSHAL S, Toib L DUl AT /& OR e AT S5 2x BRL 56 [ 1 i) B b L i) 452 5
TIEBEAT o IX 23 FEAHIE A AE FHUEZ & A a0 SR 1)k ETIEAT R shUR A R, 1
VR ITAEAT DM FRIE H 1138 2% ST E A HT A 18], R D ol il i AN 2 vk T
UEAT, T Se EACERAT, A7 s SOt R REORAE EDTUEAT , AN 25 HiAth
FHEN BRAPE R E M E - ICC FAEIX AR L T A4 78 Hil 8k s0oin b 36 EACERAT
BRI MIE ICC 7E 2020 4 BIREHR I 2% SO 48 B S FE R R S, e .
sanctions laws or regulations mandatorily applicable to us or to [our correspondent
banks in ??] the relevant transaction.”)

f£ATABE/B” B CRET N, BRETEFEERAT/ G NIT 20054
SR T RAIMARES SRS B 2o M EARATAEIT AT iy sm s thr, 2ok
TG RER S o XN T 32 AR, FEZLRF /NG, AR 32 2 N AH R R 2 AL )
M AR L e TR R IR SAY, WA Bl A A i e R, 3
BFEET LA A ] (A2 A R B TR A [RD N5 AR L 2R B Ok o 19
WA BHATZE , FrAlEIAREA B R SR B0 F, BMs okt d il 3
SROC, AE AR ST R 5 IR AE — 2 VE A, Bl AR ICC 45 i ds
5l o X B & LA 25 SCLDE 4 [RAF 7 AR K 355 AN BE £ g R B FAT il ki o
LT 5 R BT R B TCVE S, AR R B R I 5 AT DA LY
[

2.1.4 BRFRRT S P EBEH O RES RIEE RS B SRR

FE UL AT SR04 RAG FE P 3 25 SC SRR A HEIEIL T, 5 H
ENZa AN CIRERE O ED) ST REEFBRIT A C:

(—) EFKSEA A LUE FESE SO TR, BRIt b 50k (i
HHANAE ) IS FHUEAG A A AT ] 3 il 2% S A [F) 26265 . RIS ]
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Bk 30, BRHIERE G EE/ ST

(2D LA R v & 225K L T7 I H B8 AR & 22 3207 W 252 7 (acceptable
to the seller) . X WFRIRLTTIE A 26 NEEAT 5/ O f % K7 H G FIE, —
HRIUE FUEA — 5k 38 2% LB N B AN & K325 [, s E R b5z . 3 ),
JRARBERZ S N A B “FE e ” (variation) LSE& R “ AR/ R S

(waiver/estoppels) 13,

(=) KA A b [E DUE FE SN B2k, WlRseorghiAm ik, & “fY
1B A7 (shipment documents) €4 fx B & RN ESE F FH . UL, Kot
TENFRIE EHS P AR AL I Be M o (R AN ST 8 n “ o s i o5 1 il e
W78, siUi ek 2 A ek en 207, Bl i T emm “f=2d”

(conversion) 7 RAEMFIEM) “A415H” (unjust enrichment) 45, {HX] 45

ANTICWSE T A E 2 RN, BEmitcafltia, RIVER FRELAEY),
In_EAE CIF K2 RS 7 ot A, D20 A Bl T~ DASS e AR - it LUK BH
RISKTTANE 2 “TCBTRER”, Tt M2 [0 SE 7 R B pmscdt 50% A5, BAAS #k
P52 AN BLAIE BB O5UE RS .

(I0) Shamsher Jute v Sethia (London) (1987) 1 Lloyd’s Rep. 388 4451 Hl=2 5
N RAEAE HHE N RI B3R, REA K& S0 Wid A5 B SE 05 A BT Clnfifa
PRI S T BT 3 B KR D ST i P AR A ST LA 2075 W MEAF
SCAF, BRI RAME FIUE AN A2 X5 78 3K 32 [R1 24 58 HIME—SZ 4 703 . Bingham K%
BHit: “I know of no case where a seller who has failed to obtain payment under a
credit because of failure on his part to comply with its terms has succeeded in
recovering against a buyer personally. If this were an available road to recovery, many
of the familiar arguments about discrepancies in documents would be unnecessary.
Bearing in mind the likelihood that buyers will sell on to sub-buyers, such a result would,
1 think, throw the course of international trade into some confusion. It must in my view
follow that the sellers here, not having complied with the credit terms, cannot recover
against the buyers personally.”

{HiZ Shamsher Jute v Sethia (London) 5% 132 77 BUA B B 512 KU AHs XA
ANFF R, AT RAE 3207 H ORI R Bl [l B T 30 SRAE IR R AR AT SR DR 1R
S, BIANFFEAT I, ST T AR RS2 07 1F S, BlanTF 55— AN

136 I, WJ Alan & Co Ltd v El Nasr Export and Import Co. (1972) 1 Lloyd's Rep. 313 (CA) ; Ficom v
Sociedad (1980) 2 Lloyd's Rep. 118; Shamsher Jute v Sethia (London) (1987) 1 Lloyd’s Rep. 388;
South Caribbean Trading Ltd v Trafigura Beheer BV (2005) 1 Lloyd's Rep 128 %554

BT XA DL A AR R I N MR G SRR Ry, JRIEE St S “URRTHELR ", SREAE
WS 2R/ ie N 25 1m) S8 8%, T “ Tl ” I8 A LT7H) “4ReR 7 (letter of indemnity ). 3t
A LA K7 RIS A R R B, Rz — W LR AR SR “FEE” /584 (concurrent) [
2 AL
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AT HAE FHUE B AR B SCAS o B o RN SE D5 A T A HE IS S & [R) 5 0F H “m)
177 5 “&32f” 1 EHE. XAE Man (E.D. & F) Ltd v Nigerian Sweets &
Confectionery Co Ltd (1977) 2 Lloyd’s Rep 50 L i/fiE4:15, Stephenson KiZE ihi:

“For the buyers promised to pay by letter of credit, not to provide by a letter of credit
a source of payment which did not pay.”

(F) ZETHRAT R EHUEN B 7 — 035 SO AT g0, RJHZE N
SKITBEA T “RIAT 7 5 “ 2300 Bk A FIIE, & 3277 H B “ FRUEERF”
BT H O CNIEATTEE), kPN S A EE. bl EARER
tH 7 ) A AR SE S RN b — 25 WA R 2% 3L DAR KSR FHE A8 e s AT BAUR
B BRI €M, XA B % 7E Vitol SAv JE Energy Ltd (2022) EWHC 2494 (Comm)
S5l i) 55 L

“If for any reason the delivery, loading and/or discharge of the Product ... will
not take place within any relevant period which may be referred to in the LC, Buyer
shall promptly provide a new documentary letter of credit or amend the existing LC in
terms acceptable to Seller. Buyer will remain responsible for payment in the event
that payment is not made under the LC for any reason.” (12570 225 R IH)

R, BRSO BRIAL B S AL E B2 B AT B 5 FIUERLE I [a], 4ndE “ )
124 [A” (shipment contract) [ “ZLtff5—K” (last shipmentdate), BLFE “Z8
BeA A7 (delivered contract) ) “AZL%” m “#EIte” HIHA 17k, FIAHEH
UESS AN TILHIE Do AHATR BB ARAT AT B2 28 N 3205, A s BAE LA (A
FR A S SCERAE F3h 2% ST A E o) 1 /S 7 EAR A N B B AZ e BT . 2
B—H)BCN: “If for any reason the delivery, loading and/or discharge of the Product ...
will not take place within any relevant period which may be referred to in the LC, or
the issuing/correspondent/confirming bank(s) refuse or delay payment under any
provisions in the LC including but not limiting to a sanction clause, ...” (JJIE5R57

re B A 5R D

(7N D S5 (A F Rt 1 R DX A L R S I, ) e 3o 5 2 4R R
FEEOR, WO S IR AR “ToskAF” WBcA dl#ak . X —Kk, K5
L 1A il (R AR AT AR AR U A R AE S S 5 RSO 25 o T BEARAT 5 Rl 2 1
FELE TR 45 FIAIE AT I 2R B O R <5 < it B A R RN | — 2 1 sl 8 2
TEZ ISR ST, TN K5 THL S5, I8 ICC Y R AR E A il XU
W52 5 A5 RN, I HAE 5IHE 3§ AMZ i N 53A M, #te
REHRATH QR S e 1. AE OSMNERIRGR) AXUE, B s ARAT
FE TR S AR IR 3 A oF o [ ) 5% [ PO ) Bl ) 2k 57 A4 desE
A H U

CLE AT R AR 22 i ) O R GE R A5 FE” Bl T slix A =2 0%, &

AR F AR 56 AN R 2 2R MR AT L B, B HAh VR 22 AN 5 R Bk i
LU L 50F 56 [ ) sl B L) o i DA 2O 5 [RIT 4 LAORRR B A a7 AR I 5
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LW R, BEVESIFAR S, AELUN RN R & SR X R 7 .

Nk, &R E AT 3R T ER A AR A BRI (7 R0 55 SR
MREXT P, e S AR PR %, (HIXME R 2 EZ P
HEBZ, ANBENA 58 B R A LR B A A . THE B KK, 10 HA2 X7 T 5
1, RIRHM S FFAS LR, FRIEHRIR, HnRyE % B R M s ikl %
B A B RS RE B RS R SR AL, mT USR] 56 BB AT
HAAEE T A FATLN FULAE] L W3 A2 SRR XS « IR A BRR LA K k
BN SE AN AT RSN R KN A A7

T 2 F AR ANELEAR MR IK & [F, Bl TREE R, RAE 2 SR H]
R —NERMTRESER, BN L EE 10 S, Wojr S8 2 2R G F H
s B IR AR S TR AT AL IXFPERSE TR A AN, B2 55 LI LIER
FEEEL, [FRE . EHRE CLUT 22 M “MEGRAE S FIMAE T (The

money is not with the work, it is with the contract).”
2.2 f&E5¥4E (Loan agreement)

H 117 56 | B — A e E1 B ) 80 e AT I, TG HSE SRR A S n Bl 5 &
Rl AT, TN ARG BTG 0 AL S A A B B A B T - A DYl
TS E 5k R AR S RES), 2 ST Mk i LS B
Lo FhZs. HEIXHIF) A7 (compliance) 7@ 248 A FF SO 55 51T
SEATECE R E G . ARAT A EAAE AT S At RIFREE” (due
diligence) 4500 T fift “fEFKN” (borrower) HITEIL, BIEfERNFTERL., 2K
N 2058 RN P FEAEREEH X DY 4555, b 2id
DG R e VER I “HIR R0 RARME RN, HEMERANNESHE, &
B BEATE Foan] RERA F UL R AR B HAL A 7] SR B G FIAE
258 ) V) 8 A 2 ol o ok A s P RS

MR E R 5 TR, A FIRARAT A 2 HE & B NSRS MEBCE, ik
HE X LS BSRAE X 2 7 5 DT B BE (R I A8 e )T 2 A R E A TR AT AL
Gy o SR By 3 B0 U5 ARAT X T 56 [ A fh e 5 M AR e/, A U A AT TR
W EBBURIARIERE CEO B B R KA 2 IR AT AT AN ™ W38 < O I 45 1 38 5 [
] 2 B B LR 32 R A S o i DA, T PA T PR BSOS X DL JRE S LU T e
HR AL Z A K.

W TR METTAL H 2 MRS 558, 7520 I L N ok
BEXT, T AR SRR Rt i EARYE A SRR 0 BLAR o) LR AR 73 A o 49 g 5 LR
Y, B ET B N T HARE S Vg I A8 5 AR RN B2 R — AR 58
PR ERRAE, (HBP L SR BAFSEE I R 5 W O RN, R i
FRAT TR S5 BN o X HAR E R RAT , S RN B M S
P S AR M A L S AT R BOE T i, ARATIE AT MZ B I EE B 5 7T
REAE BN S “ s 1 EARSE . XBIfE RN — K EBK R AR, B
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A By il 2 PHCo A5 i 38 T A 5 [ PR B A 225Kk T BRI BT b bl 3B 5 AL ) A S RAT
X128 F) NAZ 2 R T AE O 1 5 o] B8 A7 AE — e At “ 2007 245 B Ak N BE 5
o B YARAE o B XS Tt RS vy R sk N 5 ARAT T AR 22 I T AT T8O 28 5 oA
R R A TCIE AT IE K LA P B 52 A ) RSy o B0, AT 32— A KSR A B
P& 1A (revolving credit facility) 51T 32— 4% BAM — 23K WU B2k & 4]
F B AR HE AN E . JUHA XA, IR AT REAEJEAT IR H LA RN 2N S5 [
OFAC [f] SDN % HLaAT Wil B4 ., XK, & TR 2 Mg 77X
CELFEAE R TFAAS FE S PREASE) #RTCIE RSB AT 25, JF o RS TREL,
S ARARAT B0 1K A 5y 3K ik 2 S B g a1 R A 5 72 & TR R A
W B4 T 5 71 A 1 i 35 S

VR FIAT LR, WA KPR E R i s s “H#% 7. X
ANTE] 2 AU I B S T T AR I A IS DR TE B — B, AT SLETER A R,
H AT LB 2 AT e AR FARIT R UL, — MRS B IR IR 2826 3C
FEARAT PR AR A S0, ANVE R, (HE SRR RA A8, Rl erxt
BRKERIRNZL S

KK BEERk TT #P0 42> (Loan Market Association, f&iFR “LMA”) 8FEF|NE
IREIE, T3 RGN T 37 (AR D3 & R I N W ) 5% 50, & 248
ELEEHBWH 522 %% (Loan Syndications and Trading Association, & Ff
“LSTA”) TG 0 & RIS AL T AN s U PR IR 55 AR 0 25 SO AR S
VF 2 AT IR 2 DRHH O 25 7 3 B o) 38 T 4 HL 52 232 5 00) HL AR 255 R AT i, DRLEG 5T )
Tl LU AL ) B 58 V2 ) R ) 2% 5, RIS 25 25 A8 RN I L 285 Sk AN A 2L )
B AH DL K A58 5y SN 781 AN E

LMA BEIRRAE HARATOE 3G FASEAR R A HERE I “Hl3% 37, (H LMA #£
2018 “Efx ) {Guidance Note United States and European Union Sanctions) 37
WHEEANLLT N

(D RN IR SRR A SN “YiiH#J7” (sanctioned party) ]
PR 5 PRAE';

B8 LMA T 1996 FERALTACH, T EBU)TAEBE AR E bR BYK T 3 B AR R AL A R S B
LMA J9HRAT . ERIVUEFIAN 2 5 & S bR B SE O XL 18 7RI IS . LMA 72
HHIBTEK (syndicated lending) M R G5 o H Iy EE A O, R 880 2.
AT 69 NEFESIX, JUHAERGI . TR AR X Bz S EEE N )

39 Z AR AE LMA By W sl Bl g K 5 8 N5 F#: <https:/www.Ima.eu.com/documents-
guidelines/documents?search=cGFnZT0xJnRvcC1zZWFyY2¢9c2FuY3Rpb24mZnJvbS1kYXRIPSZ0b
y1kKYXRIPSZzZWFyY2g9InNvenQtZG9;dW11bnQ9>

90 ST AP BRI SOAE, AT IEE (EARRUI: RBRAE. Br. IBRE. PaasErgFgm)
—PE T 10 B,

116


https://www.lma.eu.com/documents-guidelines/documents?search=cGFnZT0xJnRvcC1zZWFyY2g9c2FuY3Rpb24mZnJvbS1kYXRlPSZ0by1kYXRlPSZzZWFyY2g9JnNvcnQtZG9jdW1lbnQ9
https://www.lma.eu.com/documents-guidelines/documents?search=cGFnZT0xJnRvcC1zZWFyY2g9c2FuY3Rpb24mZnJvbS1kYXRlPSZ0by1kYXRlPSZzZWFyY2g9JnNvcnQtZG9jdW1lbnQ9
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(2) ARVE DR B 1 P IR AN 23 oA R L], X & s ST
7] 52 22 [ i e 10 6] X b (X5 e A 45 (R 2 i R 32 2 e LM £E 241 551 14
HARIE T FARYEAZ 5y« MARTT BAT RINI B BHL 1 3E o (B0 4> Bl o i) e Rt ™
52, BTN T BRSSO SERRE O, R PN i
Rt e 2% 3L

REMY EERIFTG i, &ARATHHIE TR, WAk
SCHEE 2 B B ) 5 A A d FH il L RS B 52 3% SCA TR I 32
IRALFEIREE N Ly BT € SOy o fil A A R . PUR e I RATIK
FUER . B GRS A R W58 5 e, Saehl# % i H 2 v 1
DIMT 2 BRI, WA EE BT MR AR E SRS P W E R A L5 A ],
BT A R, — 2 S¥ M AT e (A B 1 FH 72 P B R 2 s B s &1 2 gk 2
PGBl BTLL, 4RATER 7256 “MH N7 BEIA RN L SR BET “R-R
R BHETE R LA, WEAAEZ BT IR . SR A S RN e
PER R 6 SO R G H L, BIandE “BRiR 5 0RIESR 00”7 A S A sk AAE R H)
AN g 5763 W Y Cuse of loan) SFHIFRIA, FHEH/RE
TE A4 & T LR B HI LT Capplicable sanctions). & ¥ 572 7
(scope and procedures of compliance) 8 K (use of bank account), id
ST A B X T N S MM (sanction investigation) 2555, J LK
Er N WS ORAIEAE B AT J1A) AN 2 (RO ART 21 B 1Ry 20 o e 58 Sl 3 ) 45

A7 R AR 5 SCRA L FH R LA (Y e, o) 3B 2 i i e B/ < R e
A BA8E, T LRI AR . SeE . R A S R AL
P8 73 1) 8 2 S 2 X6 3 FH 1 ) L A A 22 O e, (B AR N 5 2 B 5 T
S5 RIKIN , JXAPG™ Al 2 45 5 AR A R AN L B D4 . ARAT I Wt il — etk
RV 2% SCEOR A RN RS i RO g, JFBESRAEFAEB TR H « T B H 4%
(NN EIPEYSS R0 LN B

B A RSO FAARAMUR TS RN, BT REE T SR, &
HomE B A T B B Ceach of its directors, officers, employees, agents,
contractors and other representatives and affiliates). /REfERN . TA T N EEZE
SR I AU PT REFZMAARAT o (ECKE 51 T B BB ARG J7 40 N T Bl ) 2 PR HE S5 AN B Si2
Z/DRCREERM “RtE” BREZMt, B TAMNTA LG, sisfs e
TR D AN LA TG 22 5l BIR ] o

AT H ZR AR BRIR IR “BelTr” BAS “#idld s ” s, 4
WARPE—TEZ 2.1.1 BAEI) OFAC 1) “S0%MN 7 8 4.2 B4R FI 9 [E 5 ER
SRR CREmIE N7 BHIET e LB ES—ARE (W ‘RN “RZIRTT
), (HIEE A =3

(1) el 3 B 5 X 1 e RS iR (B8, Bl siieess), ol
A SEARARER ) 5
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(2) A BH A EM (41 OFAC (¥ “SDN & 5.7, 3 [ I B i1
“OFSLi&E#7);

(3)  FH AR IR E SRR HIETT o

BT R B, BRAT B ZESRA OB DA A T sy 80 10 1) A O I 2 R s
I EL L e I 45 e DR A TR A7 S 9 1) 2 PR A o AR N DA B At A 5 A4 1 5 71
BRI E

BER DTS & HARAT I B, I8 2% SO 28 IR DR & & il 307 B R B
PR32 at, AR IR DL BRI RN IE R H ARAT 2R IR IK P F T 5 4 3
ARG ATk, L5 At SR F R 52 1 i) R 2K IS

X2y Ja 5, 0 Sk SOl ROl B R B4 E 7 (event of
default), fEBA % TIELTTHROARE LT, BATSERFITT S EZ&OEE R, et
X VAR A HA 1 R T SR i 4 B4 27 (acceleration) o IXAE AL 2 5| 2 B 2 EE
PR N, B il k HAB R Bk & H T~ “ZXIEA” (cross default) [
2530 X AELI 2SR RS R AAE A @ B 5 03k o H B 2 s, &
TR B AN 7 T T fE ML, 3T 2 B2 e 6 2 /i A8 K P 2R BE 77, IX — KA 2471
PR B B B Ek & F A, B RN A RIS, HRAT W] AR R A 250
BURME RN EFOE R . A8 H 2925 S0 7t e 526 TR (P A% O B 2% 3,
FIt DA — 47 fih 5% B8 B R A () RT3 S | 388 2 S SR 240, #1022 HoAth Rl B8 A1 Bk
A R N ERAT P2 AR SN S i R A R L 550, BT At (1) A [A] A 5 g% S0 X
PR I AR PR 25 2 BEAN A W) 1% 4 Bl W R4 T £ A o

FyAk, AE H AT TE 5 0 SR S AL S, ST L ARA FIRE,
AR 2T RAR K Il . A5, R SR A I i) 58 xS ot B B R 4 e 3k o i K
HESY KIER “FHWEZR” (Blocking Statute), 1 [E H & 1 (xAhE Hl#35)
5 (SERE Yo IR L2 4 — AN SR AT B THDG 7 A b B AL () rh 5, gk

S AE RN S L) R R U8 1R B8 7 B AT i) e 3 25 SCBUR « LLRAT o,
[ AR AT — 5 T R AE SE 9 AT BB AL H8L 36 Julk 45, AT B2 S Tl B AL il ) 5 5
ANBe S WA IT ATAE 5y o o — J7 TR0 R v B B8R AT FEAE 3 5 v [ 2 7 () b 55
WHMARE RS, BRMEARTE —FZ 5.2 B OxoNEGIEE) B
BT 1 2

“CHATELE TP TN [ ST TG F A 2RI 8RR A 7 ™ 1
158, I “ e[ 2 e A A UL AN A e 1E e VR iht, ZER AL R

XA (8] T & IS 0 & A0 [ ERAT A A E A B T

4 7E 2018 FEEEIB H JCPOA LUJF 4 K F 21 32 [ %3 B A sk o0 kil 35
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Z 3 BOHe BRI -

DL H A8 56 5 S Rl i) 3 AR 2 Wk, H T S8 Dt 3R S i B 2 D) W
DHIATE S5 RIE, FHERE R B 5 2 (R, BT DU 4R AT 4 )
PR T o XA REFTSETEH CRARIT, AR TITER “AMEHRIT” (foreign
controlled bank B &K “FCB”, XofFHIR 2 %4RIT). X FCB HIE il /2 an
FeNE R EFPLTFHE, S NHIZE 8, BlHRei13 5EM3ET
LGye EX—5K FCB 2 RMEMER], FrLh3E EdlE e 1B 71 485 A& AT
fi] — 2% & EARAT

2.2.1 Lamesa Investments Ltd v Cynergy Bank Ltd (2020) EWCA Civ 821 |t
VrRES

7t Lamesa Investments Ltd v Cynergy Bank Ltd FURESGHI, 1ENERANM
Cynergy (—ZFEEKZFHRIT) SENGTH AN Lamesa 2597 10 fEHAR) “fhoE
P (facility agreement) f55% 3,000 /39585, T4 Cynergy #is EAEF H 5 4F
RATHEZE Lamesao fil o Ppis0E O EE S 205€ 1 9 EVARTE 4.

Lamesa A& H 7 757 /AR D W1 553k Vekselberg 4= 4% ], MRS ML G
AAFEE OFAC ¥ Vekselberg )\ T SDN J& #., iX—3K, BEAR Cynergy JiE“3&
E A" (USPerson) S5i&AKEHERARZ “—RHIF” R, (HUIR Cynergy 4%
45 Lamesa 2 ) il Al BE S HOANE T i “ — 24 #1#.” (secondary sanctions) 7]
A A RE B F] N SDN J5 #.55 J5

Cynergy & FEMENSIEL AR, FH4E5]1 7 BCHIEE 9.1 258 xtdEik
W14 3L : “during the 14 days after [Lamesa Z3K 3 (1 FE #I48 4]] it satisfies [Lamesa]
that such sums were not paid in order to comply with any mandatory provision of law,
regulation or order of any court of competent jurisdiction” (1 223 7 /& 2B ) 5& 1)

Lamesa JI| = 5K HLEFXT AR 25 C H @ MAE Cynergy WAZRER A1 13 S il
e, 1ENAESLE AN KT Cynergy B I AN 75 B A 18 57 F A g T o il {25 1k 7
P E “ gefid”, % 9.1 ZHAEH, AREIRA AR . W7 = A 4l
HARAZ o e EVART H B

b5 L VREESHI 2 SO SR VF Cynergy JE 75 SUAHRLE., (H RSP P pe Bt
A=, EHAND EVFEE Geoffrey Vos KA E HEE HALFE:

(1) 3 9.1 ZFARBWSIFARLUGIEE, PR 2 2 19 R ZEAE T
SIRFCMARIEAE (Bt “ g, bt RAT B S Bk E AR
Cynergy & ERsRMEH . WIRERE, Muihiiz R 2oeEiE. Fit
Bt 5 E AR 2R O

(2) 55 9.1 FFHIET/SUFAE % TR “PHIWNER” MIRE, BIVS %
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—H, FTUARRE AR, MRRIEREX 12 E R R B R R R S
L 8 SR Il o

(3) 3 9.1 55 F B ERAT 15U AR B P UM 32630, BARZA 0 — AN
BRI FH R LN 5 [ e 2 SRR S ST T B T /S0 AT AR
ke 2 N eI AR R B R O R, o “ — bl e
N MIAEAEREE “ HH” 193, O K& “AERENT 1)
R R LA SERAT AR R B LT .

(4 FEHFENITLA R AR, SRR 356 [ “ Z 2 HiE” X | o

2 .

(5)  XF88 9.1 KB ITIAT RS, 2 LRI 2 Cynergy B I AN A [F
SRR RS Y, (HEHE Cynergy 754 A N LA B X5

TR T RIX ARG i W ISk 5 b A 2 i fa2:, JTCHE S R EBRRKEE
EENPAF/SAR, @B “ g mE” MR BIRITG R 2 SCH AT
HNEAIRERBE T S 1Z S RN ARZ .. HERRITEFETHK—5% “dekse”

(illegality clause), A&t & 8 5y s il 54 2R 13k (nARZef)D, BRD
ZRARHSHRF W . FTENZE KRN “HlEZ 3 (sanction clause), H#F
CL&ME SR I RGN S5 HE S BAR, Rl B~ 4635 B 1 A E RAT
AT “RKBEEFER B “ IR, Wt S i DR L kS i SR 1 413

EFHWME R AT, Wi EERRHRE R - TR EEH . KESHA R
[ Rt/ ARATAT I U, X R 4R 0 2 o B bR & mlh o O L 2R . Sl
F FIFEAARTH Mamancochet Mining Ltd v Aegis Managing Agency Ltd (2018)
EWHC 2643 (Comm) %G 7E fif B “ 16 R K ¥ < 7 (lnstitute of London
Underwriters ) fU0 52 ft)“ 1] 5 #8426 5 ” (Sanction Limitation and Exclusion Clause)
JERAME, HRILFE:

“would expose that (re)insurer to any sanction, prohibition or restriction under
United Nations resolutions or the trade or economic sanctions, laws, or regulations
of ... the United States of America.”

{H Teare Kik'HIELTEAMMERE R ATE 1 I AT 2 PR/ P DR B A T s )
o bR ER ARSI “ UK (risk) BITEDL, WEUE, BIEA R AG
fil#, S OE RS BN LB R, SR RIS X — K BE [
ReEH B AT LA -

(1) X IERPRAIOR (litigation risk), k£ RHSE TR R i AL,

(2) HATEIEE RE KIS 7 MR br b #n e, SRhE24%, &
B/ RPNEIEARER .
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(3) &% 7 Mamancochet Mining Ltd 5&fj] & —%, Lamesa Investments Ltd /& I
VRBESCAFI A1, A T [V B 0 I 2 A SRR () X XU T7 24 3 1 “ sl 2% 5L 58
AR E FH I HEAT “ HBIMARE” (purposive interpretation). X EAREEZEN T T
RS g R K A5 . B B A S B, By TGO A R
G F SO 5 i 55 4, 8 S K3 0 TSl 2 e — 1 Ak AT DL 3
B A ARG R Rk b e L, B A H e B VR B () 4

B J5 A3 Geoffrey Vos KIEE X H Al SE PR IR A HB 2> R h -

“the drafter of clause 9.1 must have intended the borrower to be capable of
obtaining relief from default if its reason for non-payment was to ‘comply’ with a
foreign statute that would otherwise be triggered. The drafters knew that the Blocking
Regulation regarded US secondary sanctions legislation as imposing a ‘requirement
or prohibition’ with which EU parties were otherwise required to ‘comply’. That is a
compelling argument in favour of Cynergy's interpretation of the proviso to clause
9.1... But the important point is that its language refers to the provisions of US
secondary sanctions legislation... as imposing a ‘requirement or prohibition” on EU
entities. That is the reality of the position. An EU entity cannot ignore such legislation,
because if it does so, its business will be disrupted ... It is true also that the US
legislation cannot prohibit, and does not purport to prohibit, a payment by Cynergy
to Lamesa. But its effect is clearly one of prohibition as the Blocking Regulation makes
clear. Moreover, whilst it can be argued that Cynergy is not ‘complying’ with section 5,
but only with the policy of the US secondary sanctions legislation, that as it seems to
me, is a semantic difference. Once the US legislation is seen, as it must be, as an
effective prohibition, Cynergy's reason for non-payment is indeed to comply with it.

clause 9.1 of the Facility Agreement justified its refusal to do so. ...” (JNEF )
Fe B IR

2.2.2 Banco San Juan Internacional Inc v Petrdleos De Venezuela S.A. (2020)
EWHC 2937 (Comm)5&4

1E Banco San Juan Internacional Inc v Petréleos De Venezuela S.A.5G4, JR
TR BSIL 52— 2 B A ARAT, Bk N PDVSA 22— KL N Fihi [EH A
Reli Al . BSII #5845 PDVSA fEW “1E51¥ & 1A (creditagreement) AR A%
B, RF 8,600 2 /7376, PDVSA Hii iy £ 2B /2 7E 2016 4F5 2017 4F
FE ARG, EERFYESE 2017 £ 1 A LEENAR 1 N™E 54
T B RN E R (WEFRE T PDVSA)ZES, T 22 MR #E ( Venezuela Sanctions
Regulations 31 CFR Part 591) T iAf i) EO 13692, 13808. 13827, 13835. 13850
Cle A 2 I 2 N BB A AT, X B AR A G 7 PDVSA)D 13857 &5 13884 45
XS T PDVSA WA, B 1A RINE R ss, DIEEH % 7 13 TR
1T P SRS AR AT 138 o K P R D ek i 38 EAREE AT, A ek AE E Br
YEH AR R TTI S AT BTLL, PDVSA J& “JeiEAEH A" (impossible to pay ).
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PDVSA AP THAEAUAE, B EWEFEEE 7.03 250K “HIE%C”: T
“HNMETEAETE” (foreign law illegality) F) “Ralli Brothers %17h”. PLR 435 /44

2.2.3.1 ZiFEZ—: F7.03 FH “##FX” (sanction clause)

PDVSA H— AN A& EE A FRPHE —4% 7.03 4308k “Hl#scc”, o]
TR

“Sanctions. [75 PDVSA] will not repay Loans with the proceeds of

(a) business activities that are or which become subject to sanctions, restrictions
or embargoes imposed by the Office of Foreign Asset Control of the U.S. Treasury
Department, the United Nations Security Council and the U.S. Department of
Commerce, the U.S. Department of State [sic] (collectively, 'Sanctions'); or

(b) business activities in/with a country or territory that is the subject of Sanctions
(including, without limitation, Cuba, Iran, North Korea, Sudan and Syria) ('Sanctioned

Country’)” (INEERS; L H I

PDVSA E5K/EFEEEEAL N B CHEZE k1) BSIT 48 & 193 B K - F H S AT,
ARG A N sk LS R m ik, BEiA T ReE T &R &TE. PDVSA
M —ANAS AT 2E [ 41 2991 ) Dresser-Rand Co v Petroleds De Venezuela, S.A . and
PDVSA Petroleo, S.A., 19 Civ 2689 %, Z%56HILL PDVSA iEH] EO 13850 S5
PDVSA “ AW fg” 7136 B F B AT Pt A o] Be L mda 4 1 “
ZrF " (summary judgment) [ HITE . 4255t 5] £ 45 #AKE # 1Y Mamancochet
Mining Ltd v Aegis Managing Agency Ltd 5 Lamesa Investments Ltd v Cynergy Bank

Ltd J6f, -

“PDVSA also argues that the suspensory effect of Section 7.03 urged upon the
Court by PDVSA in this case is the same as in Mamancochet Mining Limited v Aegis
Managing Agency Limited ... The sanctions clause in that case was in an insurance
policy, and was triggered by US Iranian sanctions. Teare J held that the clause meant
that ‘the insurer is not liable to pay a claim where payment would be prohibited under
one of the named systems of law and thus ‘would expose’ the [underwriters] to a

192 %651 I PDVSA 1E 2017 415 Dresser-Rand A 7 %51] 7 — 4 1.2 43I0 “ EHam”

(note agreement) . {H PDVSA 7EC A T FI IR 2 G R e 4 B34, T2 Dresser-Rand PL PDVSA
BT F N . BIRFEEALM LR L. PDVSA GER] | “AWREEAT” PUREE 155+8%, FrLAE
767 181 Gy Pl HRE, {H 2 J5 ] PDVSA A IEHI#E (Rl EO 13850) 4 PDVSA “ANAl g
JBAT” ERITHE. 25 EUREWAIN T 8k Rtk WL Siemens Energy Inc v Petroleos de
Venezuela SA (2023) 82 F 4th 144 (2nd Cir)5:f (Dresser-Rand 5 Siemens Energy 7£ {4171 72
HEIE, FrRARA I RS S AR MO Siemens Energy o
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sanction’ ... Teare J held that this suspended the payment obligation (rather than
extinguishing it ...). He dismissed the objection from the underwriters that this was
uncommercial ...

PDVSA contends that its defence is also consistent with the recent decision of the
Court of Appeal in Lamesa Investments Ltd v Cynergy Bank Ltd ... It says that though
the wording is different the reasoning is entirely consistent and that together these
authorities establish that ‘it is perfectly normal and sensible in commercial

agreements to suspend payment obligations where payment would otherwise be in
breach of unilateral US sanctions’.” (JNEH 737565 521D

B K LR+ 586 71/ PDVSA MR KPGER RS, BH WG HRAE S
B, FIREIN IR B s AR oh . Al fal A AT

(1) XFEEAL M PDVSA A RIFIFME, 15:BE S B UE A 2R 77,
T HLAF X RN F g8, a2 58 B B4 5T e 3 [E “A L3R (domestic
illegality), 1HILJEHIARE, A% FE.

(2) ZTW IS, HAd Lamesa Investments Ltd v Cynergy Bank Ltd 52
5 FUREESEH], {H Cockerill KiEE/EH TN FIX 4

“The Mamanchochet case was one concerning a clause in a marine insurance
policy which expressly provided that a reinsurer should not be liable to pay a claim ‘to
the extent that ...payment of such claim ... would expose that insurer to any sanction,
prohibition or restriction under ... the trade or economic sanctions, laws, or
regulations...’. That is plainly entirely different — the non-liability to pay is express. It
was also a question about whether the insurers effectively went off risk or there was a
suspension, so there was no issue about a liability to pay at that point.

Lamesa similarly concerned a case where the clause expressly provided for non-
payment. There Clause 9.1 ‘provided that [Cynergy] shall not be in default if during
the 14 days after [Lamesas] notice it satisfies [Lamesa] that such sums were not paid
in order to comply with any mandatory provision of law, regulation or order of any
court of competent jurisdiction.’ So there was an express exception to the default
provision. That is obviously very unlike the present case - in particular the wording is
expressly part of the payment obligation. Further one can see in the judgment that
there were good reasons, as the Court of Appeal found, for that provision in
circumstances where the drafters of the contract knew that the Blocking Regulation
regarded US secondary sanctions legislation as imposing a ‘requirement or
prohibition’ with which EU parties were otherwise required to ‘comply’.” (N 4)

FEEH W R
(3) ETRIEE 7.03 5 “ il K MRS, IR B AR — A “AME ki
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https://launch.westlawasia.com/document/ID85BA2F0BAE611EABC11B9FAB77977D4

(negative covenants) ', KNI SO AZARRE N R /& PDVSA U AS LA il
I r= CEYESE) 1 BSIL i3k (will not repay Loans with the proceeds of ...
business activities that are or which become subject to sanctions), I¥H RVF
PDVSA Hikifik. EF PDVSA H LB 4 il Al AL 22 Py i 432 83 T4l e
JE77, IR FEAN A 2R ST 1 i) R

Cockerill KyEEWHIAEM 7.03 430, BSII ARIEZ4425 PDVSA LU il
F AR A B SOAT, 8 sz 1R DURY 5 N L SR 2 B4 2k [n) PDVSA 2RI E545, i

“The clause also has an obvious use as worded in providing BSJI with a remedy
in damages ... if PDVSA makes a payment with money which is the result of sanctioned
activities. ...

It gives BSJI a right to refuse receipt and a right of recourse against PDVSA
(including under the indemnities under the Credit Agreement) if the covenant is

breached.” (&I & & W)
2.2.3.2 Z7iPHEZ =: “Ralli Brothers #I5}”

ETIX “HMEVEIRE” 4 PDVSA TikAF S cISCAT, IR Ralli Brothers
v Compania Naviera Sota Y Aznar (1920) 2 KB 287 _EifkESCHIFTENXTHT “JEATHE
L7 M, 3E PDVSA LiEEAT & FRILEKKE . PDVSA FAARAM UL

“ The Ralli Bros rule provides that an English law governed contract is
unenforceable if performance is prohibited by the law of the place of performance
(the lex loci solutionis ). Although PDVSA tactfully quoted ... summary in Magdeev v
Tsvetkov [2020] EWHC 887 (Comm) ..., the position is perfectly well known:

‘...the Court will not enforce a contract if the performance of that contract
necessarily requires an act in a friendly foreign state which would be unlawful by the
law of that state. The rule does not require the parties to intend the illegality or even to
be aware of the fact that what they have bargained for will involve an act unlawful by

143 AR AR SR AR AR EAT A R L5, BRI — 07 4N A BT R UARI 55— T
B M. W AA BRI LUNFIRA], FreVAR “FiA” W RE B, . “/Rur L2k
7, AL SET. TIMREER, BEER SRR RS . AME AR
G FS A F & R R & T A, Bl e 7 AR A RE B IR R AR R 1 AN A
AF I A [FAT 1) 5500 F- A w7, ERIEA R JE QTP NASEFL 1 AR R N 53 AL
[FIREAL S5 A FE e B 555 . XA WWAEE (AR BEFER. Bix. 65 ha
SR ) —BHH\FEZ 11.2 BeExT “PREIH 2/ 5k 25 1B 57 (restraint of trade clause) [/
4,

AR E Y 232 B
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https://launch.westlawasia.com/document/I805834A0E42811DA8FC2A0F0355337E9
https://launch.westlawasia.com/document/ICFA709D07FCF11EA9BCCB2A383D016A1
https://launch.westlawasia.com/document/ICFA709D07FCF11EA9BCCB2A383D016A1

the place of performance. It simply requires it to be established that their bargain
necessarily involves such an act.” ...” (BB R FH R

{HIX 5 PDVSA ICf, FEJEEZAEEIE b FTE X PG il 3 # o] )
OFAC HIEVFH] . {H PDVSA ¥ #EMTATIESE Ton'e G T A . B4
PDVSA AR KM 5K OFAC HIEVFR & “ SRR, (HERAHIENE
%%, Cockerill AV i

“1It is common ground that all the relevant Executive Orders contain a
dispensation provision which allow disapplication if a licence is obtained. It is common
ground that this can be done by applying to OFAC. It is also common ground that OFAC
has in fact issued specific and general licences excepting some of the effects of the US
Sanctions ...

My Malek’s (PDVSA {CZA1EN) assertion that this is ‘totally unrealistic... The
US treasury is not about to accede to a request from PDVSA to make its life easier and
make this litigation go away’ is not evidence. ...

1t follows that even if it were the case that the sanctions prima facie rendered the
performance of PDVSA's payment obligations necessarily illegal at the place of
performance, PDVSA cannot avail itself of the defence because it has failed to show
that had it discharged its obligation to apply for a licence, that application would have

Sailed.” CINEF 532 2E 5 BRI

EFHRLEU, BHELH 7.03 % “HIEKEL” BT U ERMSH
] @, (XA DL “ 57 37 (textual) ZEfiffe, 528 38 50 5 Fo0il i) 0% VA B i A
ey “HER S iR “ HRf#R:” (purposive interpretation)
FoRA—F, (HHSE 5, FAFd PDVSA IE2 £ EGIEM B K, TEmms
4 PDVSA MEVF M2 i3 ) &5 i3 H 7

% F [ OFAC HUEVFR, AR PDVSA LLAT ¥ &7 RAT g lhid, Hitk
— N — I, O R AT LLE 24 /NP RIAE . BTEL, Cockerill RVEE 5842 1] PA
I71% Mamancochet Mining Limited v Aegis Managing Agency Limited 415 ] Teare
KRB LA B — ) “ANBLSE” (uncommercial ) 75 5%, 1M AN PALEAE 1145 5 “Ralli
Brothers 5141” #id& H .

2.3 S&RATAMSFE (derivatives contract)

iR e BT AR W A 5 HISEIRAR K, RN & T S Bi S At A& 48 b RbfiT
RS B A RS “ AR 2307 Cllegality clause) 5 /88 ANl H1 412637 (force
majeure clause) £t — 77 A] LLE#EA R Z BRSOl BL “ B Ry BAAIAT A T B b
25” (International Swaps and Derivatives Association, fiF% “ISDA”) &FXF T4 i

32 oy [ 5 [ A Bl
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(—) 2002 ISDA Master Agreement < Article 5 1] “#X1:=H 11" (Termination
Events) 2k 3:

“(b) Termination Events. The occurrence at any time with respect to a party or,
if applicable, any Credit Support Provider of such party or any Specified Entity of such
party of any event specified below constitutes (subject to Section 5(c)) an Illegality if
the event is specified in clause (i) below, a Force Majeure Event if the event is specified
in clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax
Event Upon Merger if the event is specified in clause (iv) below, and, if specified to be
applicable, a Credit Event Upon Merger if the event is specified pursuant to clause (v)
below or an Additional Termination Event if the event is specified pursuant to clause
(vi) below:—

(i) Hllegality. After giving effect to any applicable provision, disruption fallback or
remedy specified in, or pursuant to, the relevant Confirmation or elsewhere in this
Agreement, due to an event or circumstance (other than any action taken by a party or,
if applicable, any Credit Support Provider of such party) occurring after a Transaction
is entered into, it becomes unlawful under any applicable law (including without
limitation the laws of any country in which payment, delivery or compliance is
required by either party or any Credit Support Provider, as the case may be), on any
day, or it would be unlawful if the relevant payment, delivery or compliance were
required on that day (in each case, other than as a result of a breach by the party of
Section 4(b)).—

(1) for the Office through which such party (which will be the Affected Party)
makes and receives payments or deliveries with respect to such Transaction to perform
any absolute or contingent obligation to make a payment or delivery in respect of such
Transaction, to receive a payment or delivery in respect of such Transaction or to
comply with any other material provision of this Agreement relating to such Transaction;
or

(2) for such party or any Credit Support Provider of such party (which will be the
Affected Party) to perform any absolute or contingent obligation to make a payment or
delivery which such party or Credit Support Provider has under any Credit Support
Document relating to such Transaction, to receive a payment or delivery under such
Credit Support Document or to comply with any other material provision of such Credit
Support Document;

(ii) Force Majeure Event. After giving effect to any applicable provision,
disruption fallback or remedy specified in, or pursuant to, the relevant Confirmation or
elsewhere in this Agreement, by reason of force majeure or act of state occurring after
a Transaction is entered into, on any day:—
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(1) the Office through which such party (which will be the Affected Party) makes
and receives payments or deliveries with respect to such Transaction is prevented from
performing any absolute or contingent obligation to make a payment or delivery in
respect of such Transaction, from receiving a payment or delivery in respect of such
Transaction or from complying with any other material provision of this Agreement
relating to such Transaction (or would be so prevented if such payment, delivery or
compliance were required on that day), or it becomes impossible or impracticable for
such Office so to perform, receive or comply (or it would be impossible or
impracticable for such Office so to perform, receive or comply if such payment, delivery
or compliance were required on that day), or

(2) such party or any Credit Support Provider of such party (which will be the
Affected Party) is prevented from performing any absolute or contingent obligation to
make a payment or delivery which such party or Credit Support Provider has under any
Credit Support Document relating to such Transaction, from receiving a payment or
delivery under such Credit Support Document or from complying with any other
material provision of such Credit Support Document (or would be so prevented if such
payment, delivery or compliance were required on that day), or it becomes impossible
or impracticable for such party or Credit Support Provider so to perform, receive or
comply (or it would be impossible or impracticable for such party or Credit Support
Provider so to perform, receive or comply if such payment, delivery or compliance were
required on that day), so long as the force majeure or act of state is beyond the control
of such Office, such party or such Credit Support Provider, as appropriate, and such
Office, party or Credit Support Provider could not, after using all reasonable efforts
(which will not require such party or Credit Support Provider to incur a loss, other than
immaterial, incidental expenses), overcome such prevention, impossibility or

impracticability...” (N5 72 EF HI9RID

{EALETHDO I, — 07 2453 N2 15 Be g MOl “ ARk 26507 5 “ AT Ht i 2307
BEBARMPIEL . v FIRR “ARiE 5K 507 BORIBATAE A VA N AR, 1 “A
AL 126307 HESRIBAT A “ AT HE” (impossible) B¢ “ AP ” (impractical ),
{HEPAE A an—J7 s ARSNGB, & [FAER 7 B AT Rk — 2 i,
WA—ERIEEAT . B, B & “REN” B “SEERER”, HEE
W VA7 RVPRSREATSE: WAPE -FEZ 1.1 BN Melli Bank Ple v
Holbud Ltd (2013) EWHC 1506 (Comm)5affil . PA b A/E 38 2 BARIE AL, 245 Ak
— 5 TH 7 B R A T e DA s A A T AR B AT, R R AR “ ARk S0 B)

“ATPLIFKCT, BHERE MR R ROAEREA RRENM (W OFAC)
BT T8 G, HEREF AT A .

(=) {E 2002 ISDA Equity Derivative Definitions F1i45 PA K 4 -

“Section 12.9 Additional Disruption Events
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(a) ...

(i) ‘Change in Law’ means that, on or after the Trade Date of any Transaction
(A) due to the adoption of or any change in any applicable law or regulation (including,
without limitation, any tax law), or (B) due to the promulgation of or any change in the
interpretation by any court, tribunal or regulatory authority with competent jurisdiction
of any applicable law or regulation (including any action taken by a taxing authority),
a party to such Transaction determines in good faith that (X) it has become illegal to
hold, acquire or dispose of Shares relating to such Transaction, or (Y) it will incur a
materially increased cost in performing its obligations under such Transaction
(including, without limitation, due to any increase in tax liability, decrease in tax benefit
or other adverse effect on its tax position),

(v) ‘Hedging Disruption’ means that the Hedging Party is unable, after using
commercially reasonable efforts, to (A) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to
hedge the equity price risk of entering into and performing its obligations with respect
to the relevant Transaction, or (B) realize, recover or remit the proceeds of any such
transaction(s) or asset(s).” (JNHH 3 REH HI5R)D

Ber) iU, BIUERR “S35E1k” (Reference Entity) (1EN1E H XU S8 1E
RNAL Gy B2 [P SEARIS) ghikEL, X FEC X7 (Hedging Party, & [F] o vridt
AT XA R S H O B A 52 2B RS2, oA ML R P8 B ARG R 2% 50

A5 SR b I8 31N e VR 26 1B ARG T B9 B R D) 4RO BB ) “ Hedging
Disruption” 2k Z b4 . 1 HiA “VEA7E T ” (Change of Law) & L AEH
Iz, AR EEL CRR” BEERARE, HEGERSEPREAT RS, BiE SRR
Sy BRSSP 3E I, A AT A 32 KA 2% 5

FIATE —42, WRRIEZZ L AR, PR ESEENE&EH. 1
P& Section 12.8, “¥R5E 7”7 (Determining Party ) RJ 7Efff i& “ 45 5 4% ” (termination
amount) W ZEALMTHREE, OIFFEART B4 5 KRk 8 5 80RE 7k
FEA “H A (duplication) THEFTIAMRAEIRMN S5/80 T 58 TR R S H &
i, HAER Y ESFRAT RSO T, tRE J7 7] LR E S5 41L& [A] I 9 2k B2
Xk, R YOE 77 2 BIHERS  0E R Sy (Bl e A BT A,
RIE 7 RN TEIEAE Gy N B IREEE D s BRI T 8l ( WAATAZ 5

145 GHNLE “45 FHIEZ " (Credit Default Swap, CDS) HITA A S, iRkt it &% sk i)
BRI FATAE 5. BE IR TR K, (ARSI A FFEEARITNESR, o
RN R ZFEAE, AT LKL B WL CDS 778, %S0 — e AR 3, A EIN
HeRtfs Rk AEIES), W B BT A K, EXMIEOL N ENE “ SR,
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1 B E R TR R, AReul AT e, (HXT k€ 75 Rl iX i
WEAR A B, BENBERIERZ S, B DM R TR 468 I 2 R Al (BN “0”
KFEBUR SAMAE LTI EE T B E &80, (LXK, 75—t A gesk DLy
58, ATt B A A €07, T N A% 4 5 RE ARG T 37 500 it 7 1% A
M EHE 5 . BRI 7 o n] e an SR 4 iR 54 “Hedging Disruption” &
REAE S, FNRE TR TIN5 5 A B 5% o 12 A # LR
WA EW, HRZEAMAERGR, AL IE RO 77 A R

T IHIEAE, S HF ST M HIE, — BRI, TS R e
LR SET S5 E LA IS RS HEINREIEAEESRE. 1£ 2022 F1§
B 5%, P W RS A A, ISDA By F R AT 18X 2 Wi 3210 2022 Russian
Sanctions Additional Provisions” [f] fff il 2% 3C ] LA et IR A ) “ A5 AT A= A TR

(credit derivatives agreements), IXE85% S0 S PR D i 53 23/ 52 55 AN RE
F T 45 5 R e R T AR b A A o

FEARK BB E K AU S RAEAR R 28 2RI
N, EEsED AR TRE S EE, TGS RIFIA — 2 BIEE XTI “ Rk
3OV BT XS RIAT AR R R, TR 2002 JRAS HOA% 20 R o ORsOR 25 R e i) A,
IR ISDA K SR IMAEAT B AL S B 0 — 26 BT X Pk (R 1l 8 26 SCAE A - ISDA
£ 2020 SERATTR S, Ko gy it 1 — MRS SCRIB T, AW —IF R R

“ Example provision (1992 MA or 2002 MA):

‘Additional Termination Event will apply. Each of the following will constitute an
Additional Termination Event:

(i) [Party B] or any director, officer, agent, employee, or any person acting on
behalf of [Party B]: (A) is or becomes a Sanctions Target;, or (B) acts
directly or indirectly on behalf of, a Sanctions Target.

(ii) Any cash, securities or other deliveries received by [Party B] pursuant to
the Agreement (including under any Credit Support Document) is made
available by [Party B], directly or indirectly, to or for the benefit of a
Sanctions Target or otherwise is, directly or indirectly, applied by Party B
or any Transaction is used by Party B, to finance or facilitate any activity
or transaction of or with a Sanctions Target or otherwise in a manner or
for a purpose prohibited by any Sanctions.]

(iii)  As a result of any Sanctions it becomes impossible, impracticable or

16 H 35[0 WL: <https://www.isda.org/a/ZbCTE/Guidance-Note-for-Addressing-Sanctions-Issues-
in-ISDA-Documentation.pdf>
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unlawful under any applicable law, on any day, or it would be impossible,
impracticable or unlawful if the relevant payment, delivery or compliance
were required on that day, for [Party A] or any Credit Support Provider of
[Party A] to perform any absolute or contingent obligation to make a
payment or delivery in respect of this Agreement or any Credit Support
Document, to receive a payment or delivery in respect of this Agreement or
to comply with any other provisions of this Agreement or any Credit
Support Document, Document as determined by [Party A] in its reasonable
Jjudgment.

(iv)  Any announcement is made by, or on behalf of, any Sanctions Authority
that it intends to implement any Sanctions that would, once implemented,
give rise to any of the circumstances described in (i), (ii) or (iii) above.

[Any representation under ... of this Agreement made or repeated or deemed to
have been made or repeated by [Party B] proves to have been incorrect or misleading
in any [material] respect when made or repeated or deemed to have been made or
repeated.]”

2.4 f#%% (bonds)

22 PRI T HFR I RAT 528 55 2 e 2 R0 ORI, BRI 28 5t il 8 A 32 225k
FFT “HE T (sanctioned party) YT, BLIEHRSE 7. VIWAL 5 5 HAh
SRV R, T RAT i 2 R 7 A, MHREA B657 F A5 RE 2 5 1)
— 5. EP AR FF I S 2 B & RAT R 2 R 7 vk I B AT 18
AT BB ST KB L) RS OB R R, B bR 58 35 A 2 1558 5 9 il
T7RAT B 27, B &4 w307 W HERR B PR B2 AR T 3 5 ey id st kAT 5
177 FRAF R T

R YR B AT N “HESREN, KA B 57 & Al A 58 HERRAE ]
“RERZER”, 2l S5 A REAT T e (EILSER U HERR G FE P 22 A
B, PONKATHR LERAAABUC Y, A UEF & LI Tu kAT 5d %

147 v ] 5 o [ 3 ] A [ R 5 S RAT BB A R 7 AR W AE I R B0 b R R T R 2 %
Fis (HHNEO /ERAME E PR RO 5 25 @Ekid R CHE N2 RATIEIGE. AR
5 A e g EE R R tE . AT EivE . B AT PR R S R S S I A2 58D, RT b
R S E A R A T AL U BORAT R K R ELEEL “B vHR”. o [ A w ARSI
S NIEBIANRATEIRN, EFEEREE AT CSUAHMREEAT” (paying agent), R A B4R
1T o BRUNSATARERAT /7R T 7R3 2UIEAT B B, 422958 101RE A AN ST AR S FIR)E DU [ #5E
B ROEALEIEH L el A f A, JRACERAR B B A I E E TR SR A A . 2022 4F
BT Wl ) R AR iR A b, SORMAERAT BRI @ S5t D E IR 3A 3R, 51K
— RINGL
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[E AL LB EE, BRI ISDA frifEds b2 “ s E LA,

SREEFRELAEE N EE, TR G 2t §5a 255
J€, Bt

(=) WERAEA AT E B E AR, sl AR m R, BUOVRAT I E XK
R ULE BB AR BEEAL, WM E A, R E AR A A . £ 2008
e RE L B0 B E G LA w2 oA A A [ A A
A TG DL BT LA A5 77 2 e BEANEVA PRAEAS E 5 1€ -

(Z) SREFHFRAT, SV RETREE. “GFF2Fe N7 (trustee) [MMIE,
B SZAE AN iR FA AR “A5 X557 (fiduciary duty), AR (&) gz
FFA NKHAT SRR 27 (IR AT B, TIX BEMOE T ik B A AL G 8 A
KIFHEFRE. T8 IELE. A FEANTUHNAE, fefei e EPrr LT
SRIGDEEYE (B @R ) BRI A

(EDEE R BT A, I H R DR AR B R 2 (1) T BOR AT AN i 7
(foreign exchange control) 37.i%, fEME PR MAESHLR (OIMF) #hE (Article)
H B\ L TR, ForR s 2 FRESR A it [ B AH 2 [RA AT ISR A i A E -

“HERAT 1/ R F B 1T 97 S B2 215 12 [ AR R E P AT HI 5L B A
JE M, 15 F 1 /5 R JE g P 2 J K

T 5% A S8 ] Hoof A JE AR B RE, R SEii R “Hil” ME oA
SIEH AT 2 TAME P ANCE A, HARAL S it & ) Fszek
TR IR KAT SO AETEENE T AN E B M E HRE T2 K Wilson,
Smithett & Cope Ltd v Terruzzi (1976) QB 683 _1fJ 455 United City Merchants
(Investments) Ltd v Royal Bank of Canada (The American Accord) (1983) 1 AC 168
B el o T I N BB SRR A FE AN A, N AN 2D (B SRR ) T AR AT
fA] 28 ) RS2 ) T AN VA,  WASE ) Lessinger v. Mirau (1955) 22 ILR 725
%, :EH Anna De Boer, Re (1961) Journal du Droit International 721 %, /57
f) Societe Filature v Epoux (1955) 22 ILR 727 %45, X —KAFBEWAEFH 5T
SLIAMEE SNE R, R S O A AT .

(M) 5 —LeHARK Z, Bl kR EE (5REEER) fE3UT EF
2R n— RO/ A AT &, A DU R IRLE B 5 55 H S A e i T
B ER A “ 18] 25 7 (summary judgment), ] PAFEZE 1N H WIRTG AR, X2
ML AP R TCIE IR SR 1, SRS B W LA B R B R E AR AR B TR 2L 2 B 3 A
H, BIRPENIEET G R RE AT 4"  (early disposal) ik, 1H
MBS CE (BUCEHE TN S v ] S/ X)) 1118 5 PR AR P i SR 00 e 22—
o M HIEEASFAE N ERE) SRR O//ARAT Ay, TEVEBE A &R T B i B
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PAT, BlnE “EBRIELES” (Worldwide freezing order) '8, “55 = i §a 4"

(Norwich Pharmacal order) ¥4, fidaRi A A\l REFEF S E L QGAASEEE
YR AR 555 BIEEE TR, WM 2 KO B KRRt B K kAT %,
WSk FE R E L (5@ kR EERE D . Flin, £ 2008 4t il
ok A S E G ENE, MEES%EEREFFRE, ERATHEREH R ER S5
e

2014 SF5 HORWE AR LR, RS Wi FaG oo 36 B A il fildk, Joi

FEET TR D W SR T\ AT ML I . 4B KR T W i K A A R BT AR N

“PR M ST (currency conversion clause), 1% % M & AT B E i i 2= I
— AR T 325 S “toggle feature/currency toggle” 25 3C:

“if, for reasons beyond its control, the Russian Federation is unable to make
payments of principal or interest (in whole or in part) in respect of the Bonds in [US
Dollars/Euro] (an ‘Alternative Payment Currency Event’), the Russian Federation
shall make such payments (in whole or in part) in the Alternative Payment Currency
on the due date at the Alternative Payment Currency Equivalent of any such [US dollar-
denominated/euro-denominated] amount...

‘Alternative Payment Currency’ means [U.S. Dollars/Euros], Pound sterling or
Swiss francs or, if for reasons beyond its control the Russian Federation is unable to
make payments of principal or interest (in whole or in part) in respect of the Bonds in
any of these currencies, Russian roubles.” (JI12EH 772564 158 1)

7E 2022 FAER S RIBR G, BEEEs, NI ASEERERE EXR,
B W a1l L LA A E M i a il & H (B0 5k &K 470 OFZ bonds). {HIX
REF LS A A, EEFRTI LIRS Ged: 2 20 E Brf R T slmg N2,
B2 B R s 2 4k 25 AT LASE JuiH O 5195 40 2023 4F 1] Eurobond. 3X i 4k 4L
TR T I AR BAR R TCIE LA TU AT AN & SRS B AR 1 1, BRSNS
PO SZAT SULSE T T 52 1) OFAC il 3.

ISDA ] EMEA DC Meeting Statement (Issue Number 2022030801) % [ 141}
ATIR 26 CAETT 8, P RUB Fallback Bonds 844 X 5% & 3L ueifkoc, {H
RN X KO T4 26 SUAAAE, FERPE TS O T AT DAZEEs . i ik B ElO= A3 32 £ .
A AT AR E R M, G “2014 ISDA Credit Derivatives Definitions”
X “JEAE T8 1”7 (Not Domestic Currency) FJE X, RN LIKRAT FARFIAE T8
M A5 A Rl 2 EoR . SAWAJE T “2014 ISDA Credit Derivatives
Definitions” FH ) “455€ 52 M 7 (Specified Currency)o MAEARMTTENL T, R G5
(R SCAT 2 STV R AT FAR AR E B i (RIS A SOAT, BISEACAERe E 261

W WEE QESRE——EP R SRR T BRI — 5 =5,
9 WEEF QUEIE——EEEE SURA TP RERE) —HH w4 B,
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fEH, 51 2 “Not Domestic Currency” 5 “Specified Currency” FJZK .

FRERAT XS IR “ B MBHR " WIBEA B — e EFRRAT AN, 1Ef5
ANATFBE LI TS BT, XGRSO TR e AR AR BT 1 A 20T B
HFUERFAEHTAL Z IR R 2 S o 11 Ho A ERAT U HH O I S S6 0T RE S AL
PAANPASE TE AT SR 2 1M 5C [ i ke, B0 A A 4T ) XU

a3, ARG L KRN T Buroclear A1 Clearstream iiF 737 B it AT
1, MR —M “ 2 ZFEE 458”7 (multilayer custody structure) . X EHRE
5197 RAT N2 Bn EATART IS g &R AN T 5e 038 e 2 i N AR A N - BigF KAT A IR
BRYHNIE S SO BE 4, I URMGINIE J A “ AN EE ATl il 807 ST 5847, BX
PEE T — Z 8 AR B FIRETR R . Bk, R — S A m Fh
Xy, HEMGIRAT NBOETHEHE T A MIERA N “HehlETr 7, sk
AT FTLL, FEA RN “HHIERTT 7 iR a2 R IRE SRR E O, &
AT LIRS AT, X AT LA 7E 2 EHEE S50 IR .

MW B gz iy, “ Bl G504 B AR 514E A\ 7 (China Central
Depository & Clearing, [ FR“ H {51 6 7).« 1 EIE 77 5 1d 45 5 A FR 971F A 7] ”(China
Securities Depository and Clearing Corporation Limited, fajFR “HiEE ") Fl_EiiE
%5 Fr (Shanghai Clearing House, f&iFR “ EiEMT” ) & = KRfiiga Sl itENMY, &
AT EiZR I RAT R L4 I S FIEE B, 2EEGRFRA ARG R S53Y
A AR Bl XA R AME iR K AT N (BN e i 77 B A0 B R AT D 2
BRI Pral b 508 B R s 3T 5 AN AR B ST A 1 B 1) R R
N o AHIX LA [EHLAL & AN AZ A AR AT 4R, 75 sl mT e i e b B 1Y) (O Ah ]
HIEGED) o BRIR G Dl 56 DG B & 5 “ Rz ™ T RX Lt SRR S5 A
WAL S8 S Rl S At Wt 2R AT 13, AT 17 50 28 Bk AN 5 0B 2 Wiz O B s AL
{18 it 8 DA T Sk PR A3 27 1T 32 ) 4T o DA B A 20 S0 A A P R T, 3 8 oo 2 Bt
EEFEAEEE, EAEE.

5 EFNRR BN “ AR W K45 HAEE BT (National Settlement Depository  f
PR “NSD”) AT, HAFEERSE | NSD 1£ Euroclear 45 [H friG & R 45
BT, REURE WGk S E G R REE ASCARLE, Sl REZ) . RE AR RS
E 34k NSD #1758 5, 2Rkl “SEoniE R 4”7 (Clearing House Interbank
Payments System) BACERST AP K NSD (142 5, dESEE AT 5 NSD &4E AT
AE 11 i A 35 [ ol 38 5 U0 B 26 oo SR T8 B9 AR o R B 25 1R LA Euroclear A1
Clearstream #FAT R TGA597 45 5. o X 5 BURZ Wiooxt =AU I# A 2 1 B8 42 ekt )
ra B, REMRT W ERRA AR T, ABBUMHGE R Be LS A S A ST fieh) &
IEEAT B B bR 22 PR RN B “I8E 297 RE W kAT W BRI 53 27 I A ot
NSD 5 BRI SE [H i) [E brif H R g, sl a i 5iE FimE b, ShREea
fioFm AR . P BiBUM 7 bk th E Brfa £, SR ssRe ot 2k, %
AN AN [e) ] A 45 B B T A5 55 o KB A48 B A tH AR Z ik SWIFT ”(SPFS)
T A 7R s AR E BT 2, (MR A EREE G, EESE;
BOR AR E R BREE TR AR A B R AR, AR A TS “ A
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W7y BB RGOV LS AR SMET, I RIE A U 5 RS B e AL N 652 55 2
JEAT -

2.5 fREE4ETE (insurance contract/policy)

RSB RN 5 e S I AR 23 v [ S R K e B, Rk 2B R
DR ISEAT b/ 28 P AE A RSB 9T AT RE AR ST o

2.5.1 #|#H7E (Marine Insurance Act 1906) 5@ T “IdEEER” FIHT
#¥: Sea Glory Maritime Co v Al Sagr National Insurance Co (The “Nancy”) (2013)
EWHC 2116 (Comm)5: 4

1E Sea Glory Maritime Co v Al Sagr National Insurance Co (The “Nancy”)5: 15
H T AE B A ) 2008/2009 4F 5 ORISHATWATHRCA AR Ja Sk E kA i e “ A8
HRK 2" (Institute of London Underwriters) T 2010 fEHUE 1) “Hill# 5# &
26307, FrCAR el et il E i paE R & DL E (Marine Insurance Act 1906) 2
Section 41 H “ &1ELRIE” (warrant of legality ) 5@ 1) “ 4 E kR (foreign
law illegality ).

WSS B (1) 6 [0 B B A A7 180 i)t 7 e o 3792 St ) 22 5 i 38K o 1820
#& (Iranian Transactions & Sanctions Regulations) (31 C.F.R. 560, f&#K “ITSR”),
XMW A FAESLE ) (International Emergency Economic Powers Act) (50 USC
sections 1701-170, fij#% “IEEPA”™). SiENEAE T Frf “3EE N~ (US Person)
G2 5 URAAL 5 RER W Kok AR IR B E IR 55, Bl B4 B A £ v A7 B
H A ECESZATAT 029 B EUIRSS” (Gin any transaction or dealing in or related to
(1) goods or services of Iranian origin or owned or controlled by the Government of
Iran, or (2) goods, technology or services for exportation, sale or supply directly or
indirectly to Iran or the Government of Iran) .

RERAE 2008 4 11 H 10 H, A& 5 PrAT b LA I SE e 3 AY, R 2
S EACHRAT, Wit B3 A2 S5 [ ) BT A

TESEH TS 52T 5 RS f8] i— 5 A T AR AR 1A B BB AR Nancy %8 77E 2008
12 A 17 HITAL TR A R A EAEEZ) 3 s L b [, A R20E Pt
iz 3. AMNERKEFEE ZHHFBA A, {15 01e dimat _FiixERIT U
EIuAT, MSEGE BRI —FK 4N “Marin Egnatia Bank” 145 iE 4R 1T, {H2&H
B Bt 56 [ — K 44 N “Wachovia” WIZLZIART . X WA A AR N T UREUZ 3%
Bt B B S S B SR o A AR A A JTE 32 EAE 11 A 10 HndE e A2
TE e 3 B R AT ASE T ST B 52 2L, 45 W2 n] DLEE SR, 51 A e 4 2
TNZM R O 4 2 Ik VLl R i (dithams) ZEFECPEAE H S0 AT, 1IX—3K, AkE
F B —RORREHEA L, BT AR IS R E IR “ARiE” 2 5, il
Rk b T IR—ANREAE T A FEE R
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Hid, AEAREd EEsEmifE, N —Nike NRE Uil S g2k s me 2
EVEHIX 5IEE . {HAE 2009 4E 2 A 14 H, MAHIEES BA A G EBIN R A
RKEAEB, “HEE 4P (constructive total loss) o

XA — AN IEH A AR ESFR I, (HA S OARES A 7] DL “JR3” 1R A dis
MHENG . XA SAE, BN A R e fr 5 rE vk 2w v, 98 E Y IE A7
16 5 E — R I . (REA (FE 2008 4F 12 H 2 HEE#H T —4F) tkf e
1k “Nancy $87 ZATEMY . HEKUE, WIS L E TSR
WA E—fHXR, —UEHREE, “AREHER” RENNE. HES Mgz H
FUER S FEARFEATAE S L N 2 “ARiE” HorsEiEm . g Bk “ARET 2
J7THI:

(1) iz (Marine Insurance Act 1906) VAR “HiERIE”, T—HER “fr
B ERAE” X AP “ A MELRIE” (promissory warranty), LIE&TH, LRMHARE
HanEiE R, WEWARRESEIERE AR, REA & LA, 150

(2) FEVET, LB AN AL B X W3E E i “AbEVEIEE 7. Pk s e
EVEEEVA R B ARG ER “Htb#]” (proportionality) %, FT
PL— BRI E 2 36 EVEARVE AV, VEBTAS T BT, a2 S 55 M 2R m i
P 2R I AR A4 1 DR A 3 2= U

EFXT(1), E A 7ERTEA B (Marine Insurance Act 1906) 152 R A
BB WA “HIARIE” RRRAEREEE, AEFEE@EE R “oMEVERE”.
7t Royal Boskalis Westminster NV v Mountain (1997) LRLR 523 54|, Rix KikE
Pi:

“Moreover, the warranty contained in s. 41, if it applied to foreign law would
be extremely wide. Suppose that, unknown to an assured, some ingredient in a cargo
which he was exporting to a foreign country could not by reason of a law of that country
of which he was also unaware lawfully be present in that cargo. The adventure would
be unlawful. Suppose that, in ignorance of some foreign law, an assured directs that a
vessel does something which turns out to be illegal. He would be in breach of warranty
and lose from that moment the protection of his policy. ... The point of a warranty is
that it reflects the definition of the risk undertaken by the insurer, so that there need be
no causative link between breach and loss. The statutory warranty is nevertheless
implied by law. It seems to me to be odd to imply by way a term with the strength of a
warranty to a situation not reflected in cases before the Act or even to the common law

150 2+ (Marine Insurance Act 1906) 2 Section 41 HIRFRIZW N G5 RI B R AW HELRIE, AT
WEHE G ERYRE) —BENEL 2.3.2 BIFNHE. KTiERREERIERSCRER, T
EE (G ERMRE) —BHENELZ 3 BIFEHANA.

UG E Y 23.2 B
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relating to foreign illegality as it has now developed. In sum, I think that Mr Justice
Staughton's considerable doubt [in Euro-Diam Ltd v Bathurst [1990] 1 OB 1] was well
founded and hold that ‘lawful’in s. 41 ... is a reference to lawfulness under English
law. The consequences for a policy of marine insurance of unlawfulness under foreign
law are therefore a matter for the common law.” (1237 /2284 HI58/)

£T LUREE, BAAAEGHIXTTIE, {H Phillips KL E BRI T —
f): “the s. 41 warranty probably refers to English law, not foreign law.”

ETF(2), “AHEHR” ZEHIS, H£EE (FANRT: EBERE. BiR.
B3, MR SER R ) —BENEZ 10 BeAIR K “XEHRETTR” Mo, 2%
“WES5Z57 WG5S RARES AT “ 057 Jf5h. XK, BIEfImR
DS IS T 5% 8 AN RIE 38 1 58 B ACERAT S2AHE 2wt e N 56 B B A N AR,
PRk “XEARETM . oAb, XA ARE S RAA S RA R AWAEE, AN
% U907 (RPJFSBURBAT AT PE AR AT AR

“In fact, as the claimants (#// %) say, the claim under the policy is entirely
unconnected with the breach of US law. The claim under the policy arises because the
vessel was lost in an unconnected incident. The Iranian sulphur charter had been
completed by the time of the vessel’s loss. At the time of the fire, she was at Nakhodka
in Russia where she had been fixed to load a cargo of steel for onward carriage to
Taiwan and the Philippines. I agree with the claimants that there is no causative
connection between the illegality and the claim for an indemnity.

It would be different in my view if at the time of entering into the policy, the
assured intended to perform the adventure in a manner which involved a breach of
US law. However it was accepted on behalf of the defendant in oral closing submissions
that in so far as unlawful intent refers to knowledge of the illegality, a case based on
knowledge of the illegality was not being pursued. This reflected the evidence in the
case.

... L agree that this is an important policy issue. However, it may be noted that had
there been a breach of international sanctions, the question at issue would not have
arisen. The UK has itself implemented such measures in its own law. The issue would
have been as to the effect of illegality under the governing law of the contract, namely
English law. Further, the timing in this case is important, the payments having been
made just after they became unlawful under US law. A case of inadvertence is very
different from a case of deliberate unlawful conduct. Finally, there is no reason why
public policy should be applied so as to give insurers a defence to a claim under an

152 7 Patel v Mirza (2016) UKSC 42 f =Pt /el 5 Magdeev v Tsvetkov (2020) EWHC 887 (Comm)
Sl Fa X AN AT B SR R 1% 2 S 0B A
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insurance policy which is completely unconnected with the breach of US law.” (12

il o IO E D)

2.5.2 RRLBIRE M H “BIF 5% A% Mamancochet Mining
Ltd v Aegis Managing Agency Ltd (2018) EWHC 2643 (Comm)5: 4]

FARK 28 TR “ TR /N (Joint Cargo Committee) 5 “ AR
[ /NH” (Joint Hull Committee) '37E 2010 4 8 ARG AL T &G AHAAK “Joint
Hull Sanctions Limitation and Exclusion Clause JH2010/009 ” 5 %1 %} 52 ¥ #“ Sanction
Limitation and Exclusion Clause JC2010/014” ] “#ll# 5% %2 C”  (Sanction
Limitation and Exclusion Clause) FrifEtsz04% o i3k 5 38 o b A% S04 e
AT AR MR B A R (I — S R NS AR FER ORI _ESRYis
LR ARR I A 2009 -1 “Hres 1826307 (Institute Cargo Clauses) 45 “fhex
MEAAZ&SC” (Institute Hull Clauses) 1ENBINZESC—IATH o HLS&SCHIHE TR/ SCF
I—\Eé_‘*i ’ ﬁD T :

“No (re)insurer shall be deemed to provide cover and no (re)insurer shall be
liable to pay any claim or provide any benefit hereunder to the extent that the provision
of such cover, payment of such claim or provision of such benefit would expose that
(re)insurer to any sanction, prohibition or restriction under United Nations
resolutions or the trade or economic sanctions, laws, or regulations of the European
Union, United Kingdom or the United States of America.” (1 2235877 72 25 W 9R IH)

XU “Hrex26 307 (Institute Clauses) X 4ER ARG AT /AR 2 71 4B
REXREE, BERZEWNMEN. XEFRNECHEEEREEEN “HiRTH”
(reinsurance market), T PRFS AR AN 7B, LEATART K5 M R 1 )5
R DB, AR LA BRI A 7 BB 2 ANl B ZR 3, B E1EH 2
AL, —ANKREMEGH R — AR B DA E SRS AT I R A 1o
HHT R R 7, RIS A5 O2 A B A K I B KA AEAEIX 75 T H 45 H
o X3k, FTEMEFRREMES AT I RRR . PR KPR

153 XN R R AR BB T AR 5T A 4 7 (Lloyd’s of London ) 5 [E F AR5 24 7 B2 ”(International
Underwriting Association) <3 i .

14 2EF (MRED £ 2010 4 8 AEEMEHBAL MR G ESRRE) —BOKERNAH T
“UeFIRE 7 7E 1982 A GE S e AT\ R 1) “hatti” 5 ‘e
MEMasEC” BT ST E LM T 200 1) “SG R, ARNEAEZEE, RS KRE
K, EHEAEAL oD . IR LSRR e P o 5k SCUARE R W] 1, O )7 B R A 2,
B CARIAS BRI S5 A5 e R AR A 2, R SEERURA R ML “SG R BIFEACR
W JER> o X TE P 5 A R L& [RI VT 45348 T LD JBE AT I IR B0 —FF o MR REJIIT I —
W& FIE L AT AT R H 1982 4RI “Phax 26307 (Institute Clauses) Fifi& AR AR
ST BAS R th 75 A N T 5. IR AR LA 2006 SElIT45, EL 2009 4 1 A 1 HiE
HUBT) “ P23 AT 1982 £ “Hh k3.
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FRE A5 A T E A0 BRI, AR X e A BT b e LA 1R
(English law contract) ] “Wh26307. MAN T “HERE” ARAELY, HHE
CEARAT oAl FE X A 5[ ERJES54E) 1 — 2R o w5 TR ORI i o [
“RORNT CRRMAR. Bt A BAREE), kR EAE RN
BEREAN [F AR R0 B S KRS, T “EARRS: 7 P2 Ktk 5 — DIk 5 “Ft
g Candg g . R 1) “Hha ko0, B R RAREE T 2 “IF

FEIEH TR 253 ” (Ocean Marine Cargo Clauses ) .

ANEB, Bl EEXLE 2010 A K] “HIB SRR, AUEITLX
KOG ESE 78T B X RE AR (WAFE 7irE “EEN” 5RALE
HMER LB E R R SR A R, XA A REIR 2, vk ER AR,
FTiE ) “US owned or controlled foreign entity” B &% “USCFE”) 2Zill#k k1
B, 15, 3RE S5 7077 B K IE A A S EE K Gt
Bl A AR RS2 M B AR “IRSS” (services), X2 p ik ITEmE, XK
713k [ 5 3840 T 07 1 K ) PR 2 ) AN 2 7 O B P DR 3K e 0 i 3 ) 24 ) 1) XU, T
W TR, BRYaiisEssE. PO ZIRE, mHMN2RERE, S/ ™ EHH
Ja o AR AVERNIE A B 1T LIRS & IF], 2 Ja A KA AR “ 52
R N” ¥ OFAC JO A “SDN G5 P50, 38 557 78 77 B 5K ORI A w5k
TAL R 2B ORES B IR IS & [F] o (HIX 2B 20/5% 20, UM G (R K T 2 0 20 4% JE
AT o VLRI AN T, BB Dl 2 AN i & [F] 32 BHL ”(frustration of contract) .

155

IXRINIRES A F AR B2 E DT SRR & (7], Bt 2 N — 26 8 46 57
PRIS 2 B A EAH 222 1SR AR OR XS I IR 55, BGRR[0 © & ] “ 2R X
[ ” (insured perils) 17 5¢ 52 I AR AT AR IS, R DRIk 46 [R) 2 1) 3X e 40t 1l 6 7

“ENELTFRIZR” (to provide, directly or indirectly, financial assistance ), iX &SR /&
YRR BTLL, ARG W, BB N SDN i 5 i [E A A,
A 2 TR ) RS R J R PR 1 32 [ 5350 20 7 7 [ K IR ORI A J) 4% AR« BRRATE S
T TIR G, B T AFEEINERENCERAEEE, 57"k, R LR[S
ANFVEAEH SOAT, X ST FR B R T A IR AL OFAC B¢ OFSI g V],
TR ] B R 2S04 — N ERIERALE] TR iR €K P . W Gravelor
Shipping Ltd v GTLK Asia M5 Ltd (2023) EWHC 131 (Comm)f“nfﬁﬂ o IXI T EFRHY
Gk PRI AR N, He e E BRSO S ws
FAVEN KB e % K5

Mamancochet Mining Ltd v Aegis Managing Agency Ltd Jofl /& /E N “Hrask
W W) RIS RS BIRIEER SRS “ERT. B, XOARES
BRORBSAT A FH BRI 2500, Ik B T 2 52 5K . Fir LA Mamancochet Mining
Ltd v Aegis Managing Agency Ltd Jaffil 24 9 ZX# 15 1Y) USCFE I A 7] ZR IS R

S WARH L 1B
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PEH I, DARIENE IR R AL, PAbe “AT ZHEES 7

ZAHI RSV L HLRAE 2012 4 8 H st MR D B 35 BN, B
3.8 JiEin, XMAYRET “HRIREHT” (sum insured). X HHALERNIRATHLE
BRI, {BAE 2012 5 9 — 10 X BUWIRIPA RN 42 9 7 DAMEGR k. X
S ZWRIIR R SR “FrA N7 817 QARG JE % Mamancochet
Mining Ltd & “3Zib N7 [ & & LRS 70 0RET 30 ROREE A Rl R G, Hb 2 F 4R
ANF EEAERIEART, HE TR 9 X USCFE R A A ELESEA R T, FFLMRK S
AR “HIEE R F 7 4. BARSE E O AR K RGP BE & Pl
{HAEVT SEARRS & R B, AT 251 USCFE RIS 2 7] % A B H A R O JXURS: 7 AR
%o 1B XM (Iran Threat Reduction and Syria Human Rights Act2012) 7£ 2012
910 A 22 HFEBESEE S50 % 0 | USCFE fREG 2w, 1 B I B St 7 2013 4F
3H 9 HATME 7T, iX—3k, MIX—RIF4E, USCFE fRES 2 a5t A GEE 2
BB S B A ST R B PRI ERIGE, RIS A 52 AR KUK 5 3 45
Ko MAELLAH], A FINESLE RS Mamancochet Mining Ltd FI# 5 9 5
USCFE R[S A A $E R AE 2013 4 3 H 9 H2 )G, WEtecazhlimg
M

FHE A HIFAE 2015 4 1 BRI, Xpieft 10 7 18 HI & E%
P S AMEREFEE (BFHED Fin BEE SERAF A E T (A2 THAT
#hit&)) (Joint Comprehensive Plan of Action Bif#FX “JCPOA™), WA ALFEGEA
XA RIE PR ) 5 152 [ B R 1 REATLA IR e B 48 () k28, TG & [ B4 5%
5 WO B DR U A B B B 2 B . 1X—2K, A 2016 4 1 H 16 HIFUG, #
2/ 9 ZX USCFE RS2 =]k v L&V A J5i % Mamancochet Mining Ltd 1F Hi I
i o AHARHE OFAC 7E[F]— KK AT 1 “ General License H” — M {4171, /R4 USCFE
A DA ) A7 BT IR 22 5 R 2 (EATSAE B AT, 40 BASE JC S AT 45 B BRBURF TI e 25 1k

X i) 3 P O HE e T K T R AN €, AN KA SRR B AR K )
FRAN il B N 500 S BREUR, DL BRI TR A8y S AT A gk kb, H
USCFE 10 AT AT 2 B o & B (circumvention) fill#k. MG 9 K
USCFE RIS A A FIEE SR, #7174 Mamancochet Mining Ltd 5# %2
(78K, B4R B XU A OFAC HiEVFRT, BEARG)E HIEE XL
{EXU5 —EELE 2018 4E 1 A HJEE OFSI HiE 1 V] (42 Ky it-R) DA o Bs s A
BT e . (H OFST [ 5t it A # 2 /) (UK Export Joint
Control Unit (& #K “BICU™) WG, X7 A SX AL 1o HE 2 e I 2 5
PR 2018 4F 10 A 2 H, K& T K4 BICU %A IEX S, v WS 1 A
MEE5 AR A PR, USCFE HUHHRZatt, HEAHMAZEREWENFE AR X
i T o

X AE R T RAL Ry, UV IF A, R B S SEAE 2017 4F E & SR PRAE 2018

5 H 8 HIEAWE S5 EAMIBH JCPOA. X2+, btk A
Gy WYl Bt 2 8 1 A2 55 5 BRRSOA T Bo o 1A%y e i R R
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X FEAE 2018 4F 11 H 5 HE, R € EEE 154, #7145 9 X USCFE
RIS 2 7] 1E 3 [ 1 s ) 3 N AR [l To v 1) i 25 48 AT

FE EIREE T, i Hophanfy oo [ ) dl B L i) 5555, R sk kNS
ANBC BN R FR B2 56 U] AR A R A b PRI 1] s DR R AT b ) 1) 38 55 8
kL7, K2 “would expose that (re)insurer to any sanction, prohibition or
restriction under ... the trade or economic sanctions, laws, or regulations” ]2
g3, A AT DR SR Ak 2 2 DR IGE N/ ORIGr N\ Tl 8 475 1 PR | S5 11
Hik (FONEEBE G D, HUAT AF R 8 & FURE/ 5T . 5 R @
With S oG i — B ) e AT, 8 ER) Teare KB AERRWT 55 & 1 WU )
5 [ i 2 T I N L5 A S B i A — B ) AT DLk 1) J o AR H RS
5, Ui

“I agree with and accept the opinion of Mr. Poblete (/& 752 (T[] [ #)#77
BT SCHFA ) that until 1159 pm eastern standard time on 4 November 2018 payment
of the insurance claim in question is not prohibited by the US and so payment by that
date would not expose the Defendants (9 5% USCFE #5344 7])  to sanction.”

TEXINE R, SRR EE 188 “HIR S # e k 307 AR
HNARETE T W RIS 22 PR N/ BRI ) 25 1 BBR i S vk i« X
B (risk)o LR, BIEA ARSI, HAN SN2 —REGE AL
FRAFA XN O 2 2. {2 Teare KiEH Ui

“One can be ‘exposed’to a sanction (in the sense of being laid open to a sanction
or left without protection from a sanction) or ‘exposed’to the risk of being sanctioned
(in the sense of being subject to the risk of a sanction). The present clause does not
refer in terms to being exposed to the risk of a sanction or prohibition. It refers to a
payment which ‘would expose’ the insurer ‘to any sanction, prohibition or
restriction’. ...

The argument advanced by counsel for the Defendants was that it was sufficient
to show that there was a risk that the agency (75 OFAC) in question might conclude
that there was prohibited conduct (when in law there was not or may not be) and so
impose a sanction. If that had been the intention of the parties I would have expected
them to have made such intention clear, perhaps by referring in terms to ‘exposure
to the risk of being sanctioned’, or to ‘conduct which the relevant authority might
consider to be prohibited’.

Another aspect of the context in which the present issue arises for decision is that
it concerns an insurer’s liability to pay a claim pursuant to a contract of marine
insurance. Whilst an insurer might welcome a clause which entitles him to decline to
pay an otherwise valid claim when there was merely a risk that payment might be
considered to be prohibited, one would expect that an assured would only be willing
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to agree that the insurer was not obliged to pay an otherwise valid claim where the
insurer was prohibited in law from paying — rather than where there was merely a
risk that the relevant authority would (perhaps wrongfully) impose a sanction on the
insurer. These considerations suggest that clear words would be required to establish
a common intention that the insurer need not pay an otherwise valid claim where there
was merely a risk that payment would incur a sanction, without having to show that
payment was prohibited as a matter of law.” (2 & 2EE K158 )

B A 3Rt 35K RS TR e 2 00 BUAARRE N2 — HLIRI IR T ek
FIEAEHREST, X2 b TG R STE. XHRRFAE 2013 4F 7 5 m 8
% 9 5 USCFE R[S A A $E HEE R, C2hl#msem, FrbAa s s oe it
4 “ZE” (terminate), AEEL T ] HERZIE K IR H 2 0] LSRRI —
Ko (HIX M Teare KIEEIKIF, FlHl#E A &S WA 5L “E&15” (suspend).
XATEH S WatH, BErahlERmE, MEEZ, WwRGRIEPUE 2R H
(It AT BE A2 R 11

WK, EITAHBKRET, RHRE S “ TR IRE N KATEL
FE O RIS FR 0 25 30”0 L Teare KiEE #LM “ exposure to the risk of being
sanctioned” 8% “ conduct which the relevant authority might consider to be prohibited”
SEIRTEACT, WYL — BARE NAETRE AT X E A A — Se R, B2 kA
AW S T T o (HEEHERIRR 2N EIREE, B 7 IREAT KT
g RA mE R, AR T AittiEd & PR, MRAESHSEET
REMNIEHEE, A Gk OREAT RS E bRtk 2 S AE

EAR S T RAH A7 Z BRI E R, RS EAF . AR A
T, FE WY bR AR B S AT 2 ANE . 22K, SR, KK EAE. S1EXN
A~ A VERTE G A5 5E o B A AT IS R BT SL & RS, XU B R IE 54 THR,
PONA IR Z 22 )\, FERIRAES R E TS B0, W RIX A5
BRI BAT 8007 BAS, BRI AE R E RN A DLk — PR ik, Al
NG FRZATRX 2 LRI B O, NAEHE—FK SPV arffNa R,
EEAP Y [ G VA 5 A S 355 4 o IR LA B AR R D [ B g N R A2 B R
s, GNMASEUIER “HiGs 7. WRE LA T (ERE
NBIAFD BA 4. WA 5 E PR LR H CRI& R
I (AR KT ERKI AT, MATSnaEK. FRFR T,

2.5.3 PR AR B A BT AR S A m ORI 2 7 T X SR SR 1 8 XY o

5o TR A AR DU ORI 0 I SRS A B . ARRACE R BRAUT, &AE
B AN RRE BB EEE T 7 A 2 AR DT, B ICIR S i 3 5 i 8 XU o
EHFLLEE, MAHXE T4 [ R TTE, WEE R E Rl st LR kb
IR 1) 6 8 it ZE MR T — NI 8% 1 — R SO B e Wi, filn 1917
TFEAEINE R RNE ST s, P AR AE s RS, e rh — R B 1 B — R A
LRI R B AR, WO R A S R AT SR NG, RIS R S
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REGT. S AH R EA KK 2015 FRIEEBIESEN, WRITEMLES
N BER S EBOEREIE, SUWARE, BIESEZ MM ST 445 B TNT
KEZ, ﬂﬁﬂ?ﬂéTﬁE}\ r i T 5K .

T G T v 1 2 1) RS 3 O 2R TGV AE R ML AR B 1T 37 a4 057 S 4L R R T AT
B, BEREORIN R A MR KR S, BOREBZMM. Fril, ﬂfLle”ﬁ i}
LR A0 AR, PITA AR SR AE — 2 R B “IRHL” (cover note) FLLRFTERK:
AT — AL ANSE IS B AR AE R BRAR AT M 7 772 A T B K T AR R %, Ay SR AE — S
ARG 2R e 4 LU AR PR B e o X R R IR A — e BARINL M B2 “ BAR 2
(Protection and Indemnity Club B{E#x“P&I Club?), HF- &1L 1855 FRNALM)
“Shipowners’ Mutual Protection Society ”, {H4- K 2k &2 T fEAC I ECE K, 4
A “The International Group of P&I Clubs” (& {##X “IG Group”). IG Group A 13
FAFER LR 20, Horp ittt &R 7 43K 87%U\J:ﬂ“ﬂﬁ RN LR B2
AR PR (AR EO . X 13 K E R = 2l G RZE L IG Group %4t
A, ﬁﬂfﬁiﬁ?ﬂ‘]ZlﬂE’]ik%ﬁ% fEE bR AR EANESE. =B
FEALD IG Group MIEH, X 13 FKE{RUEZ IR —DE I FEXE FIHL
#l, #erE “ BARYMYL” (Pooling Agreement) |, (FA]—FK EARMr2 61 (CBIAS
BIMRAD H T RFESH T RIEESHE R CUIFE 900 J1 2 75 {0382 18D [ ZAF,
TEIXFhATIE ) “ &I EARRIE” (pool claim), TEATHITHEA RAE HFHE) B AR &
(A Gl b o, T2t — 20 o PG T A HAh LR P22 01 T H., 154 E
AW ARRTR T, EART (ARIEEAFRE). H52, Hig Lk

AMARA RRRAM (T FHES ORI R TR, AR RS AR 2L
X’ﬁl—ﬂ% LR SRAE — I BT M AR AR A 48] A D 1k

H E AR AR BAR 2> (China P&I Club S(fEHR “HAFLR”) 542 1G Group [
251, PrLLR e “ AR (reinsurance) Z 5 & 3204 XU ML, DARIAE
AR PSR A B HP AR AR ) AT R 1 XU

IR TRz HARO RARR K 20 S ATL A, ARG AT A 1 FH K
D707 EWAT o BERGE AR AR (0 255, ST o 95 5 AR LR 28 2 i Ak

156 13 ZZN: UK R 2 (The United Kingdom Mutual Steam Ship Assurance Association) ; Afi %l
B WARIE 2> (The Britannia Steam Ship Insurance Association Limited) ; &SR Hh2 (Gard
P&ICLUB) ; HARE P32 (The Japan Ship Owners’ Mutual Protection & Indemnity Association) ;
FrAELRIE B2 (The Standard Steamship Owners’  Protection And Indemnity Association (Bermuda)
Limited) ; FHIELRIFG 2 (West of England Insurance Services (Luxembourg) S.A.) ; JRAEPRIE H

4> (The Steamship Mutual Underwriting Association (Bermuda) Limited) ; AtZEfRIEE P4 (North of
England P&I Association Limited) ; SKULD £ #2> (Assuranceforeningen SKULD) ; 16 Z{R I
P14 (The London Steam Ship Owners Mutual Insurance Association Limited ) ; 32 E &34 (The
American Steamship Owners Mutual Protection & Indemnity Association, Inc) ; i LR 62 (The
Swedish Club)5 M AR R 32 (The Shipowners” Mutual Protection And Indemnity Association
Limited (Luxembourg)).

142



INAEEL AR, — BN TG A2 i 753 Bt AN A3 T 7 22 DR 180 o iU As 757 9
HARDHINLH] iR — A AT AR RE R “Z RN (assured), fHFEI 2 “RK LR
N7 Cinsurer). FTEL, 971 KJE, ADHTZREAG 4000 0 R 25 DA 1) 28 = N ks
¥ o BIAnAN /DTG 5 i 2R AT 2 23 A5 DA BRI AR AE D5 8 [ SR 0, X AT A AR AE —
SSE R T KH, T2 2B ZMinAE S, Mt BRI S EA RS 5 1ZE M
JRIRFI R AR, MARTIHZE#R, n] W & AE e H RIS 31T
T KEFAE 41 Gulf Azov Shipping Co Ltd v Idisi (2001) EWCA Civ 505 454
157, “Prestige %¢” TEVEVGIEF I R THIAR IR I 18 Al ™ B 5 42 HHH The London
Steamship Owners' Mutual Insurance Association Ltd v The Kingdom of Spain, The
French State (2015) EWCA Civ 333 _ifRE 56112 .

HH T iis B A Bk PE, 78 Bk AL FRIX S35 [ BRI ST R GG S5 RN T A 242
WBIANTE IO 77 BT LT, B AR — B A2 BB R BRE E R 1A i 2%,
WA T B AT S Hu R, (X M ) A a2 o i, HIEE 3R K
SRR EIRIENA R B AR 2 o B DAIX 5% [ 9 32 (1 o 5 BAR B2 78 [ PR S
#IEAE, ElNEERE QBN RIZRN, BEASTNES 4 RKZHER
S T [ AW VE AR I B A% 5 S BRI, A R G E Bl AR A ok F AT
# iPh4” (London Maritime Arbitrators’ Association B¢ fai#8 “LMAA”), ffi#k m
K2R N BRI 2 A AR -

B ARP 2 TS0 22 B3 AR AR T R 2 2 tH R HOF P AR S A DT, 8 3]
URin 5 M, LR KRSt . Nt 5 H AR s Sk ki s & Fh
AT R A, AL A RAE R 58 Tt B A 1 A2 R SR AR
FHT IR, SR 5 k. 0 HARRE SR A — RIS, #R AT L2 2
WY, REHESAHNEE. BAESNUR A RS ten itz 2 99% F, #H
IR 5 AR PRSI RATE A A< DR ML, 4] 42 W2 IO ANIE RT3 B0 HIE 23T 1%
IFL2, B0 ar BEARTE O 7 KKT RS, REBUABIA—FERIZE R . o 7
KPR, REL RN ST B S N 5 EO 7 AR LA T A
A 7ER BOEHOS 52 m Tl e g, SROUECIRAT 73 dn RSO s
FEAMT, e “ERT SHkR, fJa TR BEREAEAT . SRR AT S,
ATiid “ALLKAEE” (subrogation) HIFTRENE, A [ HAREE = NiB 42 25T
73 B AS o

T IR L LR 32 BAEAR L, SOl e b At o (B vk e b e [ g =
[EFFERE, X R IE T O A AR B PRy B R A R R A . — L
EVERIZ RS R, a0 “UR454 7 (freezing injunction) ) The “Mareva” (1975)
2 Lloyd’s Rep 509 4cffil, BOZ RIS ZEA “ 1EVF2E4” (anti-suit injunction)
f{) The “Angelic Grace” (1995) 1 Lloyd’s Rep 87 FVREESLH], N akf: “H i
#L” (forum shopping) ) Spiliada Maritime Corporation v Cansulex Ltd (1987) 1 AC

BT WEE (BARRT: BEE. B8R, ARk BHaSEren) — B HR 12.2.1.2 Bt
AN
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460 BRBSEHIESE, HURIXLHK LIRS AT JE— TR,

BTl AR T CHIRRARIRET AT S 5 e 7D 2k =
BROC S U R, AR TR BN E Brifg AP L 7. XWIEEL TR
W EIRHWE A BTN AR R T, AR R AR AR 1 () 4% BB i A |
5, (HENE ST ERgRE A, T HEE G 100 FHARTE,
PSS T AN BRI [ SR 9 E R R RS 7T, B (MR ED MDA
TR o ], D A 3K DY - BT 2 ST R AE [ B e Mk A 2 VR R R AL 2B Ik
PR o 404 SRR S )3, G o R ) s 2 AN R DR AR A A
B G2 B A ST4ERS, £4E (International Convention on Civil Liability
for Oil Pollution Damage) (BYf&i#% “CLC”) FHIMIE LK. X—3k, XL
SUICIEAE R BRAiAT, 4085 s I #57E CLC AR, AdhE. #EH )
HR LA A FE B A L BESRAAARBEEN 1G Group 43 B (0 EL AR B2 15 tR R4, R
PRI L LG A ] IR AAFEHE N H T ks (BRI FHEG e aE N, AR
N Z AT R -5 0 2 O B KA 32 07 o T R A X L n S Ok, X
SERE AR A THE, B2 TRt AR BeAh, RIS AL N R S A
T RS PRAEAR, ) A AA PR B Ot 22 O Ath S o 41, 7 BRI YR AT LR ”

(pre-hearing security) A =TSt X B EHREH AP EoR IR “ 2 AR
(security for costs) %, tHil#H &L IG Group 2 i [ B AR Ph 4L H4E LR . Wy
Ui, EHE S AT 28 K 1 5 23 1 5 (R R R AN o S WU AN X AR AR (), 15

TRAE T “ /R,

FEA R ZBOR 5 H 5 B0 5T, e s A E R CeENTE SRS
gy, [RIFESZ 2 08 EVEART S MING AR B AR B2t xfE b 52 35 B 5 3045 75 7 [ K
BRI I ) o X —3K, 1G Group T AR P AL H S ERE P T K
[F] /NS “ il #2307 (sanction clause), Fl417E “Gard Rules for Ship 2025” 2
Rule 77 X FEHLE -

“2. The Association shall not indemnify a Member against any liabilities, costs
or expenses where the provision of cover, the payment of any claim or the provision of
any benefit in respect of those liabilities, costs or expenses may expose the Association
and/or its Agent to any sanction, prohibition, restriction or adverse action by any
competent authority or government.

The Member shall in no circumstances be entitled to recover from the Association
that part of any liabilities, costs or expenses which is not recovered by the Association
from any party to the Pooling Agreement and/or from any reinsurer because of a
shortfall in recovery from such party or reinsurer by reason of any sanction, prohibition
or adverse action by a competent authority or government or the risk thereof if payment

8 MAC I D S, A L T AR T iy A ST [ PR L, A BN
FREEPR “3CF7 iR, X UIR R SR
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were to be made by such party or reinsurer. ...” (JNEIR R F R

KRR E AR S A E RS A " R AR L e 5A “B Rl
AN BINEZR AR B W IR O 44 R AR SR HAR 7 (i [ 2K 44 B HY
B BTN NS LSk, BT “S2TMBL” [shadow fleet]'™)
HETRIEIEAT E %, KRR N L. EREE X Btz (H
DI 4a, (Bl R @ R 2o XME AT, B 1 2 FiEE A R 5 H S5 ),
Fr LA P F e H R 2 AR 2%

X RAEIEAN T S BN R B (A, (E AR HE R Ul R REACEY,
A RAERINIEIL . TALLARFSE, XEIRIE DL = A 4

2.5.4 SRR A TR RS TR SRR T R

BEE P EMRRA T, EAITEARE M S B e AR & R B4R 8
AT B — KBRS 21 “Hl3k 5F%25C” (Sanction Limitation and
Exclusion Clause JC2010/014), EEFELE LR 0 PR AR PRI RS 5 R 4R T 5
AR S B CAAESE TC I I AT s # A 2 Z ANUE RSEE, fAl il 22 0 b — 2RI R 1
BARSC”, EERPAEX > RS WG, W s T ORE R EAN R AR R
. B, TP EPRE A R AL E S350 70T B R RS A F, REEAT I
WA L HNT YL N BB AR A U AR ML 55 o B DA R B B3P 5%
LWL E, S5 AR KL ITHE " . RN RS R SRS W/ A
TH S 52 [ 5 8 4 1 U [ SR L 85 7R AR L R sE A, T e AT AN SR S
HNEIXEERT 5, MEHEART.

AL i) A K 6 v ] R 56 2 W) A8 S0 PO T 3 S e i S T o B 2 A e 5
AR XK, MEREA A T ORE A R VSR TN TP E 2 RN CEZRAELR
AN B R/ES, AR (PICC) HIPRES & AL fR B rpoin L [RIRE — 2% “ il
F7, WERE “HWER. WBAEBREMN 2017 5, FHIGFEEBRAEZEAN
AR PICC ¢ I A AAAE “SDN & #17 IS OL N, MR R R ST “ i #fR
SERINESC” ZE, ARUREIEESTE, PICC b 1 #32 tr N5 0k

193X “L RN JEAIEYT R, B KA IG Group Sk Z X LR AT th A s e Ol fH O . Horp 32
WRFEFESKER G7 £ 2022 4 12 FRELZET Hramlmg A SEH 60 FEx—1wm
“Russian Oil Price Cap” (B{f&E#E “OPC™), LASHMRE Wi NhIRG R Z LB, RN A2
R BT d BRI (AR 140 SE0—HiD . X SBURED Bra il Z L & mz s G7
ToRI I R b B Wit B R v [ gt B R . IX 3k, AR AR IR BN, EATTR
W7 B H AR MR, AN DA B 2 I8 A () R A T R SE S AR TR T 60 S50 — I AE SR
7£ 2024 4 3 H, 1G Group [f] OFSI #2415 B a2 7E OPC A= 35 M B R, L4462 800
AN FELE IG Group M ELOR P22 AR OR, IO T 82 MEBN. o5 2o —4 2 v [ 5 52 56 [ )k
BAMEE 2 AR, P a2 0 B R I B SR K X TR E R SR Th s i, X Lefiin. M
AT CFBAFD 51 )G S WS EALY 2 TIN5 S it ) K
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IR A F e R I ESE, W &R KBEABRA YR E N RM = RS0 A
RAFHF ST OATE (2018) & 72 ¥ 1860 5.

{HTE 2021 4 6 H 10 H (xAMESIEEY 578 2025 423 A 23 H (SZjtfk
EY AMMiSAEN, 5B TEARE —5Z 5.4 B E e 5 Hk B
Ak 55 R 5 i R 25 A b A [R) 249 7 1 b 3 QA = i e A 7 s /K Ak A
MRMFE, b % R A E A RES P EVEGEE S S iANE L
HPBIHAT, WURARER T . 1X—K, ZEH 00X L [ LR 2 7] ] DL fa[ 4k
DL JAEAC B RN S EZ RN ZH]? &7/

(—)  TEARETT 37 B ORI 1 e HE 2 AR B e 57 e [0 v 5 0 [ v e 5l 3
PREE R, XA T o HIERE R — 2R, ELRES A m ik Py sk
B s ML B i S DUh EVE B 5 2 R A, X2 Bk “HIRAN”

(reinsurers) [1)5i 5% 5 7 KAANARS, anrh EVEECH i) — 2k 2 B e BRI
WS B R SRR Nz, ABRIZZ R LA, (X2 SIS st 5 m 1 .

(2D R AR EH O3 F HI0 | #e sl OFAC B OFSI &, =71e
PO RNFT UL “Hil e 52k 307 &b 2 R AR

R, (EH AP ORE 2 7] oA A — 2 ORI P 2R A2 DR IK) o [ 22 w4 32 [RI A
IRk 30, FRARX I g A 2 ?

(=) E R AT FBEAADWINLE, ARITEA B AR LSS “15E5E
A RREIN B2 S ERFEIRER R ST RR . B, XA E /S
M2 IR, X R Z I ORI & A SIBHSE 5 X, 58] LS B BRIETE L.

(M) ZE3 WARFE HOR R I Je 9 W] REAS 22 B AN Mamancochet Mining Ltd v
Aegis Managing Agency Ltd (2018) EWHC 2643 (Comm)5G41 %} il 3k 5% 0 55 50 ”
HIffRE . 1E 40 Lamesa Investments Ltd v Cynergy Bank Ltd (2020) EWCA Civ 821
I VFEE S5 5 Banco San Juan Internacional Inc v Petréleos De Venezuela S.A. (2020)
EWHC 2937 (Comm) Jaff], #hiRiR TIEREXTIXLEE “hilE 26507 AR Bk 8
] “ H R ” (liberal construction) B “ H fi#FE” (purposive interpretation),
DL B B 8, BIESHR r Ceokth 22 hED &5 . XEWREINRA
HAC FL RIS 2> w47 4 b 5 o [ ORI 2 w1 F) ORI [R) (9 a3 B AR 6D
bE DA SE AT (5 0 m] DAL “ il Sl A sk 00 7 BRIl

() ARFERL FEAF OUHZ R BRI “SDN g H.”
I3 B FIAHIH . AT AR, H [ ORRS 2 7 ASBEFE 26 93X L5400 1) e ot I 2 0 ]
B [ 2~ F SRS A A F SR R R S5, BT E T, XK, &6
TR OR BN/ 22 FIAR R 5y 3R BB Hh Ay D BOH PR & A 2 IX AR fEH BT,
FEPNA TS T (1 CSEE 2 5 RSB ) — A4 17 /84> OFAC X {RE:
o E) i IRAAL T, SRR AN R
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“ =N BT B B SR B OFAC L {iTHITFSE 1T 17 2 7]

2019 %12 79 H, #+4I71% (Chubb Limited) [7& /7 OFAC %11 66,212 %
TCHIFT, LT 4577 2N 7] 135 < 55 [F22 5 ) 36 12 R 0 i s 2 1 - 5 (o

(—) TR

T - [ 1A 2016 4 1 H %A 4 A] (ACE Limited) 5 Chubb Corporation 4
T IR 2\ 7, F B %08 2N Al A2 —5¢ 0 - 1757 4 7 » ACE Group Holding
2 LA A F 5 S T A F], ACE Europe A2 ACE Group Holdings 17
— 5N T R TF LA, LIRS, 5K iTH & 1F, FEHtE2rkk
1TR2 RS-

17T~ ACE Europe e8I T# iR G PEfFE T [ ) /5 R TG I, A K
B Z1% (Blocking Statute ) 2211k 7 18 V18 57 55 [F 0] 2 B2 Y28 0% I # I 7E,  id i
FHFHREL A I Ze 55530, 2010 1 H 1 HF 2014 £ 12 H 31 H/E, ACE
Europe FEHE: 20,128 44 7 FRITHIRA, (RAPHE1] 287,292 o, Ji8f, i L
R JI R , ACE Europe JE1T 75 EAFGHHNT 73 KT T2 4%
80,555 5, E/R T (F EZ A EE B

Ny I FARES 2T 8 OFAC 44417 59,130 57

2011 4 6 29 H, (7T FEEFEEHEN A8 FFRE 2 7] (General
Reinsurance Corporation), # OFAC tAEiL K T (IR 555 #]#55#1), J7] OFAC
317 59,130 FETLHTFTK -

(—) TN

2005 7 HE 8 H, MHHLRE LA 0T FEE 16K 1970 TR =
(Steamship Mutual Underwriting Association) 1 J HENTH, &1l 309,740.65
T, TR 5 E 2 7] (National Iranian Tanker Company ) A7
Koo MLKIBF T HCHE HI A3 FFLR S A ] G770 T AR PP 228 5T 1“7 55
(LA IR) &/

(8D LEE A XS R R B 4E G, 238 IR EESE 2 v [ RIS 2 =] S50 25 4

PR B8 2H A v () IR T FEAS T 3 AT AR A, B DA AR BG A 7 B 8
“B 1Hk1”. BB AR RIFAZIR MR, (MR ek 0 B X B A 11

DUSLEETEIR AT, ZEFME R W S5 XF, WNBLIXFE O S KA 2 R AT
HE . HET#AGEERIX—0, FRNEREREREINE— DR S E T .
HSETEAE T & fh 5 (Flanfeie o sk A P E A FIR 5 AT, TEAT
F—wZ 43 BN 2024 4E 10 A 10 HAER S B K 3 B4 HE HF E 1K) Trade,
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Aircraft and Shipping Sanctions (Civil Enforcement) Regulations 2024 ) %[5 37.7%:45)
mEPEAR (Eh5RAA 37 —ANEERNEEERAED 1o 26 E iRk
AT 5 A A RRS: 2 W) BT 46 25 22 34k DL Ath 77 2R 70 2 OR 1 2H. 5 o 1 XU
PRI Dy B8 K it 3 RSy TEAE @ AT o 1 B AR A R 38 — RI & 5H A, i
AN REFIE S, oy PR R RS 1R 22 HEBETTAG BT S 7 S e BB R T AT 1%

o ORI AT ML R LE “SEnwitl” 55 A AT B ADT T B ) v ] <
BATIL S “B iHRl” B5 5. HEREFEHEENR Y, ZAERER LIS
KL, BHEERIN, B BCE IR DA 2 L. 1 5 BRI DR s 2 =)
ARG F RN E T, R EREATIA “B iR, el
AN FEIER A

2.6 #HLREK (Letter of Undertaking BL{%#8 “LOU”)

AP, AR R — R AVEERE SO AR, B “4HLR N (guarantor), N
AT R A F] S AR/AE NN B RN Z W “HAH LR N7 (guarantee),
WAL & A 58 N LR A RZRE, ERES R T R6i55 NBE R 77 id
LINJEATLI5E X550, AR LR A RFEAH R 514F DL B £ A IR .

LR BR A% AR 2 3G w5 Y, PRBE DA 5y 1) AT 8ot 55 2L . FEAR =
2 2.1 Be&r X “A5 FAE” (letter of credit B{fEIFx “LC”) 5 “ WRRIMT LR~ (on-
demand guarantee) /2B {R R 1) —Fh o FEEPRESY) LKL, L4 “fTis &R (n
FOB 8 CIF 3£3&) FHIEVERME e, WFE—FA LR IERN “T1E
K P57 (reliable paymaster) LAE FIE TR 2UARIESE J7 8 € A3 2 525K

FEIEAS Z2 4R 4 OR R R PR, I ] B 56 TV BRI IR R R o AEARS B
Z 2.1 BB AN H 1A RADFEE /P I7RATE T 8945 RN E— 2% 22 (1)
B AR i kR ) j1, R R 2 EEART 2 2.5.3 Bt 21 “ The International
Group of P&I Clubs” (B {&i#% “1G Group”) ) 13 MR HAR M2 2 [BIAH 852
AR DR BRBEAR IR “ I3RS, TR

“[insert Letter of Undertaking, bank guarantee or other form of security] issued
on insert date by [insert name of the P&l Club] in the amount of insert amount|
plus/inclusive of delete as appropriate interest and costs (together ‘the Secured Sum’).

We shall not be obliged to make payment under, nor be deemed to be in default
of, this Letter of Undertaking, if doing so, would be unlawful, prohibited or would
expose us, reinsurers, or the [Charterers/Owners] to a risk of any sanction,
prohibition or restriction under the United Nations. Resolutions or the trade or

160 JLAEE (BRI SHF) — P+ 22 24 BS (AN MINSNEY —HEiusE
254258 IR 6.6.1 L.
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economic sanctions, laws or regulations of the European Union, United Kingdom or
United States of America or any other applicable competent authority or Government
the 'Sanctions').

If any such circumstance arises as described herein, then we shall use best
endeavours to obtain whatever governmental or other regulatory permissions,
licences or permits from the United Nations, European Union, United Kingdom or
United States of America or any other applicable competent authority or Government,
as are reasonably available in order to enable the payment to be made, provided always
that such payment does not otherwise expose us, reinsurers or our Member to a risk

of Sanctions...” (JNREH 7 72 EF 58D

XIS, MR B RV 24 2N e i ARG AR/ MG AR 3 4
PRef, R BRI mEE 2 . XEHEE—LEFRA 2140 (International Convention
on Civil Liability for Oil Pollution Damage) (f&F% “CLC”) {5 s LK, tH
7 BAE Y 1G Group 2= A IR AR BLAR P4 M) £E CLC 2524 [H i I AF HHH R, X2
R NE A REAE 70 VFRERE o TP 1 25 SR AR 48 [ P A 29 SR AR AR (TS M 4R ek 5
FUAN X L8 B A w] A IEERE N T TS ot R B E N FRAN BN Z 6
TUIH BRI 5 T 25 e it S0 PR KA 32 367

2.6.1 M/V Pacific Pearl Co Limited v Osios David Shipping Inc (2021) EWHC
2808 (Comm)5&4

5 5 T A A SCRE AR BAR P 2= SR AL AR OR R R Y “ RIS S0 1 MV
Pacific Pearl Co Limited v Osios David Shipping Inc 5661 . Z5eB R1EW K 2018 £
=N AALE DR s R AR R, Horf “Panamax Alexander $6” (PA $8) $é%)
TR IE RIS AR NUAT T b TS ARSI “Osios David %27 (OD %)
Fl “SakizayaKalon %7 . F# kLG, PA #5 OD #HITEMM R &2 T HALT
e “HEEIT 421 ” (The Admiralty Solicitors Group) fill i@ FIARAE SCIF (il 48
EHEERPMY) (Collision Jurisdiction Agreement, &E#% “CIA”). HRITZIIN, H
KUK FE I VA B A 4 5 iE F 95 [V . CTA 10 B BIAE T8 S i 2R 2 [a) Bl R 72 4
BRAN R O 23049 7 fAn, AT IREGZ B 5% E “Ur¥” Gn rem) BIEFERL
FE “FEHATVR” (forum shopping) "'V EL R I -

R CIA Z Clause C W7x B3R X7 24 538 N CH il 2 43 1 PR A A O AR
SEBRE R AR R R SRR B AR 2D fefit 558 # “ A PR (reasonably
satisfactory) 1 “VFRETFHLR ” (pre-action security):  “Each party will provide security
in respect of the other s claim in a form reasonably satisfactory to the other.”

PA # IR R B A 2> (Britannia P&I Club) 7E CJA #2545 OD #HE A

0 WA (EEE) (1999 ) —fE T 5HEE.
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S (KRR R R AE LA F A “ R4

“We shall not be obliged to make payment under, nor be deemed to be in default
of, this Letter of Undertaking if (i) doing so would be unlawful, prohibited or
sanctionable under the United Nations resolution or the sanctions, laws, or
regulations of the European Union, United Kingdom, United States of America or [the
place of incorporation or domicile of your member] or the ship's flag state (‘the
Sanctions’), or (ii) if any bank in the payment chain is unable or unwilling to make,
receive or process any payment for any reason whatsoever connected with the
Sanctions (including but not limited to a banks internal policies). If any such
circumstance arises as described in (i) or (ii) herein, then we shall use reasonable
endeavours to obtain whatever Governmental or other regulatory permissions, licences
or permits as are reasonably available in order to enable the payment to be made.” (Jl

RRAR T AR MR

OD ¥ HINE RIE 4 2z 0 kR, WA “HilE &0 M ORI e PR
%, FIEILAERF AR PA 1) RBEMTAA “Panamax Christina #¢”  (PC %) it
THEEB LR (UKP&D 2K “HlEG 07 KIHREK . PA S HIMTZR )
PC #HIMEZR I £ 1 PR 28 A0 R pR ANE B AR 0 s R AR B A ok, Rl 5 AR
5 CJA A2 F OD RN AR ESR G AT IATI R . W7 — D EERFVUREMA T
IR ST AR R R AT SR T AN 2 7 & CIA Z Clause C HHZTER “&
PR KR

—H =Bt ) Nigel Teare K5 B W e “ 35507 A “Hildsc 0”7 Rk Y
Bl B p s IS, JCH R ERAT X RAAE G A2 2 IS B . L “ i3k A2
iF (R b)) BRI E, HERWESH SR “&5H% )17
(reasonable endeavours) e xR il Ay RN ERG . FL, & “HIE&C” FIHEREK
& “HAHEWEY MHELRIEA. Nigel Teare KL ii:

“Where there is an Iranian nexus banks may be reluctant to handle the proceeds
of sale of the vessel. The collision damage claimant cannot expect the P&l Club who
provides an LOU in lieu of an arrest to be able to avoid the effect of sanctions when
there is an Iranian nexus. Such an expectation would be unrealistic and unreasonable.
Thus an LOU which contains a sanctions clause recognises an inevitable commercial
reality and is not unreasonable for doing so.

But in my judgment the effect of the sanctions clause was clearly suspensory. The
clause contained an obligation by the Britannia, in the event that payment would be
unlawful or in the event that a bank was unwilling to pay, to use reasonable endeavours
to obtain whatever permits were reasonably available in order ‘to enable the payment
to be made’. If such endeavours were successful would the Britannia be still liable to
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pay? Plainly it would be. The successful exercise of reasonable endeavours would be
of no value if the club s liability to pay had been permanently ended. Counsel’s (OD #
WA T CZE 1) only answer to this was to suggest that a new obligation to pay arose
once the reasonable endeavours of the Club had been successful. But this only goes to
show the force of the argument that the Club’s liability to pay had been suspended.
There is only one ‘payment to be made’, not two, and that payment is the one that the
Club was required to make under the LOU. In my judgment the original liability would,
in the events contemplated, have been suspended and would be reactivated when the
reasonable endeavours had been successful.” (127 224 581D

HAR Teare KiEE H PA MR B AR M S KRR AT & “ AR
MER, (B CIA HIFEE —DNEIRESCE R OD 5 HIMT A L 20 521X A (1) $H £
B, FTLL PA RMIMRARGF. PA RRIMMIARIE DB R LIRS LiFE ([2022]
EWCA Civ798), EVFEERFEHRNFEFHLR RN “HlFk2c 0" R e “AH
R BIEDR, (H2 CIA BURN 7Bt AR 2 (R ELHNAS i, At ATEFH AR BR
W T “GHWRE" MERE, 2 BRZCER OD # M AR E 2 2 R K
G —DHMEATS), X — A LG, PA B ARIEF.

FRAE RSB B 7 A2 B 0N, R ELAR o 28 i (A FEL DR R o S 75 TN A
B2k SCLL R ok SCEAE A Al Rr A EE IR R R . REZMATEZ 2.1 B
SRR A5 R A I B ORER AN SR R/ S0 1 “ IR S0 1
15 CAAE I ENE N A A2 LI SE 5 5GP AL — .

2.6.2 oA FZEE SRR B A BRI SR

AR F A F 78 R G B 2 R 2 IB B B R A 7 BER BE A ] SR A
A ER A NIRAEALR, B RN S AT A R B gt &R K 4
TREE O, g “JBLIHE{R” (performance guarantee), )& 2w )4 [F 53T
B SSE LR . B R, TR REEEERE LT, BRE R b — 4 “ il #2507
AN RN AR ORI 80T 7 o — 6l 55 B SR WA 2500t 5 [ A R A A =] angRAT .
/E AL, XFERFEAT DR FIRY B, B0 E Dy il T 8O0 IR A
A o

A, HRBSTHAANE RN (T DURERIAF L HALSCECA A
MBS BT R AR EE) [ E A R SRAHER . FE X EAMNE A R
SARIME NN — Sl B 2 SC o LU, 245802 B A v [ A w vk ) 2 HERR Bl
AR A S (H RIS AT R X, SR A E AR R A B &5 55, i m] b
ZREH (P4 N RICFE AME B #E) mseiign e N <587 WARRE—
B2 5.4 BAARE LR R TREAFS S WA/ A RN TS
27 (2024) 75 72 W) 2157 S RFE VMG, BRI EERA SR “Whah” ShE
Hl AR MR AR AR N A AT P E AT LS X3k, FEAREIRA L
AR ERERZ T,
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MW RATAXT R E AR, WAL OIMESEEY FERHRAA L
B RIS R AL HFEEEB BRI & “&F%E” (chain contracts),
HAAE “HRE” oM, SAEAFR &R EAHIFHZ L, HE5HE
A\ 2 [HEA A WAED R RIMNESEREY TR, BENO_RBSH “J
TEHFE” 7o IX—K, A 0% E L5 ME A =] 94 2 HEBR Bl s fil 3 2%
Lo

2.7 HErEYEE (international sale of goods)
2.7.1 &

] B B2 4 S SRR g [ o 52 5 K I ) v ] ) o S R AR T R v A R
HEH D 58%), FEZLL CIF (cost, insurance & freight). CFR (cost & freight) 5 FOB
(free onboard) [ “fFiz 4 [H” (shipment contract) K%, F£ 3% PIE FE AT
Bedir, PAMORIESE 7R B2 pi s is Ja vl DA B Bk . 37 7 R E B RAER
WNAT N, EBERAZENERH . R — A REP R BEN HXDRE, 1
FER R IERIT ) R Br B2 K52 )

FEEAEE £ T H 2 RS AW 5K — 2 [ BR B S SE AL TR
W, AEA R E e ACE . e W2 451 72 1980 4 (BK-A 1 [E BrEs ¥ & A 29)
(United Nations Convention on Contracts for the International Sale of Goods, f&jff
“CISG™, HRELH 97 MEKZZBIEPRAZ), HEEBEE. 1mHHAE
bR bed) (EERARRIY/M &) KL A CERFEPEMEE O FIbsErs
A& R GAFTA 8¢ FOSFA, t#FED b 1 B 7R 2% SC2 € & Rl id FH 9% 1 5 40 2
#H, HinE—%AERH CISG (5 AR ) 4, .

“ INTERNATIONAL CONVENTIONS The following shall not apply to this
contract: - (a) The Uniform Law on Sales and the Uniform Law on Formation to
which effect is given by the Uniform Laws on International Sales Act 1967. (b) The
United Nations Convention on Contracts for the International Sale of Goods of 1980.
(c) The United Nations Convention on Prescription (Limitation) in the International
Sale of Goods of 1974 and the amending Protocol of 1980. (d) Incoterms. (e) Unless
the contract contains any statement expressly to the contrary, a person who is not a
party to this contract has no right under the Contract (Rights of Third Parties) Act 1999
to enforce any term of it.” (N 2B 58D

R FHEE S HNRED K E RS2 E R A B br s, Akl
BRG] CISG, AR E D VyE L (B 2 @A A R AR .
EBH MRED BEDAMNIGELZERAREN CISG, (HETXU7 ZHNAL
TAL 1 S E B @A, S EE R S BUA RS A A, U5 TRE M CISG
“TEI” (vary) JyiE I EE RS TR LE4EK, UNCITRAL H) 32 2415
—E K CISG, B1E[E bR 4 K440 Vis Moot B, RRAE4UE /8
ME4UG #RIEET CISG. HIXJLTERIIES F1, VR AEBLSE e ik L e
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] 2/ 3 1 = 7 B B 420 S Sl KM U [ 175

EHEALHD, RUGLEREHMATI R, E RT3 a FBoksk =
WEIAG 2% “HIEE3C7. MH, XEELEERDH AR GHE RZETTR
NE) AL, HETE EARAR R EARIERIT A P A 1) B CAGERT, B DLEESE “
BoR " WERBIRKFE/N, (BIEESCT 5 TEARA .

b 3% [ BRI AR AN 7 5 3K 32 00 TR EEA WS OR B & - 611,
Hh ] v BB 2 g OO 1 S [R50 o B 2 ) ) R R i AEOR (1) H R
(export controls), XA b —Fripiafild, WarifE “Hl#E%0” R
2158 . XK, WEREEERHAFAMIEFIL (Nvidia) 50 EGEH X G5 R
(TSMO) S5 E—ZK &AM A A X AT A A A BE N B R EGE F, EIT 290
AR AR 52 BT AT i 3 Bl H VR e . (BAE 2 5 SRR RIEE T, 1TZ4JL
KJa, XHAMALE BIS (H D& S|4 H . X—K, EFXSEHERETA
THIS X AT SRR Ei N AR X RREBAT N, X TUREHRL. X—
K, WA KL MR & R — 2% 2 SRR A e G 2 2 S 1E A
il AN JEAT 7 T A ST ) A3 RS0, IR AER A BT INBOE T, SR
SCFF URIERIB” ITSL R 2600 IRt R N il sl S R, Bt
5 X e RO PR R . A, InSBRA — % “Hilk 07, Bl “Hil#E;
7 ATz B AT LA B (R E S Y, AR Db AU A% FEAT B[R] AR T (12
AR, FERR G BRSO

AT E I, B R o R B 18— 97 K R 2 e v [ A B RO AL A 5

W, XA RERKIE T EN 6], (B WMETTIHE T, FRhERRPRIA

BREMELLTEEWE . KRR T X 5A S TSR &M 7 S n

“RFETTMNT B LRI, AR AR CREERE” 5 e
TR, BESL R L

2.7.2 REAMA T EZER SR XE R “HERFzC”

AT KSR AR 5 R 2 —, ST A m) A SRS SR 5 il A% X
%A “General Terms & Conditions for Sales and Purchases of Products and Crude Oil 2023”
N T —2% “HlFE 307, AR

“Sanctions and trade controls

Each party represents, warrants, and covenants that, in connection with the
Agreement and the business resulting therefrom, it will comply with applicable Trade
Control Laws.

Notwithstanding anything to the contrary elsewhere in the Agreement:

a) Nothing in the Agreement is intended, and nothing herein will be interpreted
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or construed, to induce or require either party hereto to act in any manner (including
failing to take any actions in connection with a transaction) that is inconsistent with,
penalised or prohibited under any Trade Control Laws or that would otherwise expose
such party to a risk of being added to a Restricted Party list or otherwise becoming
the target of any national, regional or multilateral trade or economic sanctions under
Trade Control Laws.

b) Neither party will be obliged to perform any obligation otherwise required by
this Agreement (including without limitation an obligation to: (i) perform, deliver,
accept, sell, purchase, pay or receive monies to, from, or through a person or entity, or
(ii) engage in any other acts) if this would be in violation of, inconsistent with, or place
such party at risk of punitive measures under any Trade Control Laws.

The Buyer will not directly or indirectly export, re-export, transfer, divert, trade,
ship, import, transport, store, sell, deliver or re-deliver any of the Goods to be supplied
under the Agreement to, or for end-use by, a Restricted Jurisdiction or a Restricted
Party unless agreed by the parties in writing and the Seller will not directly or
indirectly source or purchase any of the Goods to be Delivered to the Buyer under
the Agreement from a Restricted Party or a Restricted Jurisdiction. In addition, the
Buyer has used or will use reasonable endeavours to impose or require the imposition
of these restrictions on any of its direct or indirect resale customers.

Where any performance by a party would be in violation of, inconsistent with, or
place such party at risk of punitive measures under the Trade Control Laws, or where
a party becomes a Restricted Party, the party unable to perform or the party not
designated as a Restricted Party (the Affected Party) will, as soon as reasonably
practicable give written notice to the other party of its inability to perform. Once such
notice has been given, the Affected Party will be entitled:

a) to immediately suspend the affected obligation (whether payment or
performance) until such time as the Affected Party may lawfully and without the risk
of punitive measures under any Trade Control Laws discharge such obligation,; and/or

b) where the inability to discharge the obligation continues (or is reasonably
expected to continue) until the end of the contractual time for discharge thereof, to a
full release from the affected obligation, provided that where the relevant obligation
relates to payment for Goods that have already been Delivered or any other payment
hereunder, the affected payment obligation will remain suspended (without prejudice
to the accrual of any interest on an outstanding payment amount) until such time as the
Affected Party may lawfully and without the risk of punitive measures under any Trade
Control Laws resume payment, and/or

c) where the obligation affected is acceptance of the vessel, to require the
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nominating party to nominate an alternative vessel, in each case without any liability
whatsoever (including but not limited to any damages for breach of contract, penalties,
costs, fees and expenses) provided that at the time the Agreement was concluded the
performance would not have been, or it would not have been reasonably apparent to
the Affected Party that performance would be in violation of, inconsistent with or
expose the Affected Party to a risk of punitive measures under the Trade Control Laws.

Nothing in this section will be taken to limit or prevent the operation, where
available under the governing law of the Agreement, of any doctrine analogous to the
English common law doctrine of frustration.” (I SEE4r 72 2E 4 KR )

EHMNTRIE M “HESC7, AT LR

(—) FHAMA R 2RI RPEE A, 2R ERDE SR 2Ek, e
B ANF B KV ESE . BTl sk ARG BB R0 han, BEFEKR
o AN FE A “HiF 607, RBHZRER RTS8 B 55 73 78 07 B K 1) i, 1
FEER “AETEZ” (any national) [ “ % 5 & HiliEH#” (trade control laws) ]
LUt . Xk, DA tod F AR R E B R, a0 CORAMERIEED . H
2R SF S A A SR A N 5 [ D () B i, 9 0 % S0 2 AT SCAY, At AR
A 56 A s I 3s A S8 o B 3o .

(2D 3200 57 ol SESE RS R, RS TER R, 1IRA S
W B B 1 o HL 3R [ 55 3570 78 07 1 S SR s B2 A R AR 22 5y W Bt L i 5 3
BE, — BRI S ) 0 s i/ it CO AR 2 Sk B R D) g o
BN (BRANBGEND 55, e b2 2G5 . prel, BRI
XU HBAHELARIUE, AnSK 7 ANF “ ELEE” B )47 4 A8 A A il 5™ it “ e 45
S e Bk, SRR 52 5 [ 5 0 v T [ SR R & K Cexport,
re-export, transfer, divert, trade, ship, import, transport, store, sell, deliver or re-deliver
any of the Goods to be supplied under the Agreement to or for end-use by a Restricted
Jurisdiction or a Restricted Party). 327 HEALRE “ A2 AT 45 77 1047 T B0 i v
A e BHEEERA 3k B B B 4 #07 CaniflZ raii A w]) sty ot ”
(Seller will not directly or indirectly source or purchase any of the Goods to be
Delivered to the Buyer under the Agreement from a Restricted Party or a Restricted
Jurisdiction) .

(=) 530 W B “ AR 7 7 AT RLSZ R “ 27457 34T (AR 2 1b),
RS T Teare KiZETE M/V Pacific Pearl Co Limited v Osios David Shipping
Inc (2021) EWHC 2808 (Comm)Zeffil il uk, ONIIR “Hildkskc” R E

(AEZ 1) AR S R GG B

CIOD 3 [ B 8 A ok 3805 ot S S AN A )it 3%, P LA iA
A FIE A SO SO AR B CIF/CFR A58 = AJWSE, 5K LA FOB A58 = A H
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B, M A S L — 832 21 3¢ [F sl HoAth 75 77 [ 2K B i i A s i EE T, it
MEET AW AT FTEL, W = A48 € FIhEe A m) @, 5T A &) n] 2
R “BEH EZHAMA” (to nominate an alternative vessel) .

() FEITAEBET, PEAFRNIZAREGENAFERIAE 2 PRS2 5 M%)
T IESL, PR B O 21T SE RS A R 46 50 Bl andE AR 7 093K 07 HAE
WIlH] Shell IXFESE SR AT, BEHZREAEL “HIEZC” T, AREMNARTE
J7 “HEE” (suspend) XATHFFEIRER PR, R LA A EREBUR
FARMAR, B [E SE 5B 5 OFAC 8% OFSI A8 ¥ AIVETE ST BN 2 “ Wi
#o7 7, AHLEI ST AT B8 S AN T R R A B A . i AAEAT S KSR A R,
] A ) il B2 IR i S 7 BV AT DA AT Ay o B o 5 T S 45450 3k, At B SCAS) T kg
HENAREE (BN 22— R EREIMES AT 500 LIRS i At ik . X e HE
AR FE T 77 B SE 7 5, ORI a1k, S350 B I R 2 AN S AT
SRR W7, SRR E BIRAZ AR

2.7.3 FRBELRARM “HlEFkC”

EH AU A EE (R 1SS ), BE R 5 R R — 2 TR
“HIEER ST B ST SRR [ — 55 A A T T AR S S 5 [ P — 2K
NP R EEE Ty, EXF SR (EERFE AR AME “HH% 7. ZA
AMAIEUER 1 BEXHE Y L7 (K B 2 =] 41, AR 2 B4 rh B 2 =] (0 BT e 54
ARE AR AR AR S ™ fh IR 55 BER AP 2 =] (1 SK 5 1 AT 2
AT BLRAIE 5 45, 10 S K32 & R B AT ] ORIEIZ 28] DO N R
TR 5 RB G DU SR = N SS9 2 A 04 7 X, R E B K
A H Ao XA = ANAE S5 MR BUBCE A /), A SQ I TE dh R AR A I
BRURG™ i, AEBLSE B2 LEIRCRINE S5 52 2 B30 | B M AL AR RN RAR, L
ATRE . AR A RO ZAERHRA B LB HE =N, AR E LT LT
BB AR B 4 I 2 AR B A Rt BRI R
75 WAL FERA R R R ST, R 7 AR S g AT — X R R A A Rl B
FHIEL/BL) . RAEBH B RS MBI A F AR A RN TR, BER AT
LA, Ao r i 2 ) B AN R A i R X w7

| He 2% S AE B WA A B — L e [ S 3 S ORALE RO I 552 05 ] AR I
P IR . IR a2 PRI SRR, P E KT 2R E 5 RIREW
Sy S| s aee I T SR VR i3 TR NN 1D e o P v A e S A S

(future losses) o

162 ey ALY, MERFETEL 1| BARAN “Hri7. £AFELZ 2.1.1 BA4AN
Kuvera Resources Pte Ltd v JPMorgan Chase Bank, NA #rinyi_FiFEESc6], JP Morgan 5t /2 A 512
RO SRR Ta) R 4B 48 7E DR A5 FHUE T ST 53K
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A EFIRAZ “HIESE ST I
“10 SANCTIONS
10.1 The Buyer warrants as a condition that:

(1) It and each of its officers, employees, agents, contractors, other
representatives and customers (if the Buyer on-sells the Product) is not an individual
or entity with whom dealings are restricted or prohibited under any economic or trade
sanctions or similar restrictions issued or adopted by the United Kingdom, Australia,
Switzerland, the United States (including the US Department of the Treasury's Office
of Foreign Assets Control), the European Union, the United National Security Council,
or the North Atlantic Treaty Organisation,

(2) It and each of its officers, employees, agents, contractors and other
representatives and affiliates currently complies and will continue to comply with all
applicable sanctions measures or regimes issued or adopted by the United Kingdom,
Australia, Switzerland, France, the United States (including the US Department of the
Treasury's Office of Foreign Assets Control), the European Union, the United National
Security Council, or the North Atlantic Treaty Organisation; and

(3) Neither it, nor any of its officers, employees, agents, contractors and other
representatives and affiliates will require the Seller or any third party to take any action
or perform any obligation in relation to the Agreement which involves or may
reasonably be considered to involve a violation of applicable sanctions.

10.2 The Buyer must immediately notify the Seller upon becoming aware that it
has breached any element of the warranty given pursuant to clause 10.1. If the Buyer
breaches clause 10.1 the Seller may immediately terminate this Agreement and all
costs, expenses or losses incurred and any damages or penalties imposed upon the
Seller and/or the Seller’s Affiliates arising from the breach of warranty or termination
of the Agreement will be for the Buyer's account.” (fI12EH 7y & 24 158 )

=AM F R — KRN 4 T 5 7 (commodity trader) 7E 2 Bl AR dERS 20 &[]
A DU R0

“SANCTIONS
1. It is agreed that all activities contemplated by the Parties pursuant to this
Contract will be performed in conformity with and shall not be prohibited by Sanctions

and/or laws if and to the extent applicable.

. neither Party shall be required to do anything under this Contract which
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constitutes a violation of, or would be in contravention of, or would expose it to the risk
of designation pursuant to any Sanction applicable to it.

11 If; at any time during the term of this Contract any Sanctions are changed, or
new Sanctions are imposed or become effective, or there is a change in the
interpretation of Sanctions, which would.:

(i) expose a Party to the risk of designation or to other punitive measures by a
Sanctions authority; or

(i) materially affect a Party’s performance of this Contract including but not
limited to:

(a) its ability to take or make delivery or make or receive any payments as
may be required in the performance of this Contract or to insure or transport the
goods to be delivered by the seller to the buyer; or

(b) importing the goods into the country of destination, or
(iii) cause either:

(a) a curtailment, reduction in, inference with, failure or cessation of supply
of goods from any of the Seller s or Seller s suppliers’sources of supply; or

(b) a refusal to supply such goods by any such supplier,

Then notwithstanding any clause or provision to the contrary in this Charter, such
Party may, by written notice to the other Party, (i) suspend performance until such time
as the notifying Party may lawfully perform this Contract and/or (ii) terminate this
Contract, in each event, without any further obligation or liability by either Party, save
for any accrued rights and remedies.

(II1) Obligations to make or receive payment which arose before, or as a
consequence of termination shall remain in effect but shall be subject to suspension to
the extent required by part I of this clause.

“Sanctions” means economic or financial sanctions or trade embargoes or trade
restrictions or similar or equivalent restrictive measures imposed, administered,
enacted or enforced from time to time by the UN, EU, UK or USA or other applicable
sanctions authority.”
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2.7.4 Litasco SA v Der Mond Oil and Gas Africa SA & Anor (2023) EWHC
2866 (Comm)5& 4l

1E Litasco SA v Der Mond Oil and Gas Africa SA & Anor 56, ZRiEZIEE
Litasco (—ZHi Al AT, 2HEBEAFZS AN “ i fail” [Lukoil | H#RZ Hra
HWARAD HE—#% Der Mond (—ZFKENI/RAMAR]D 23T 7 —00 BN
£rlAl. Litasco fEMA AN A 7 3L 95 Jikl e HARIE i, FH2BL “CFR i&-R”
2Zf$45 T Der Mond. {H Der Mond R7E 2021 4 11 A5 2022 4 1 A 3 T #65r
B, MRS e fr fr . SO RAGAE 2022 4F 1 H 17 HAZIT T
—f “ILFKIZ)” (deed of payment) Z3SHIHIE, FiHZ1E W Der Mond A {F 47
By, & RPN “IiE” Caccelerate) —FJHIE . Der Mond IHi4 28— H3E 300
FRRTGSE, RiAE 2022 4 2 17 HIHERSE IR0 A S A X3 Litasco %
R EIRIE I 44,445,987.15 BRIGRGK, 750 822,166.65 BRIGH] S . Litasco
Wn) S E LB IR YR A, JFHE “fiZH U7, Der Mond LA RN (1) 5 14
% “AR[PLIZT” 5 (2) F15% “AHHNE" KRB PLH

“ARHAKL” M SRR REZ 1 BPETA, EHAHXT “H
Gy 230, RIS RI% kSR

“15 TRADE SANCTIONS

15.1 Each Party acknowledges and understands that the performance of the
Parties’ respective obligations arising out of the Agreement shall be in compliance
with any United Nations Resolutions or any Regulations which have the force of law in
Switzerland, the EU, the United States of America, the United Kingdom and/or the
country or countries in which the Oil may be loaded, delivered, discharged stored or
transit during the performance of the Agreement and/or the counter of origin of the Oil,
and which:

15.1.1 are directly or indirectly applicable to one or both of the Parties or to the
transaction contemplated under this Agreement;

15.1.2 relate to foreign trade controls, export controls, embargoes or internal
boycotts of any type (applying, without limitation, to the financing, payment, insurance,
transportation, delivery or storage of the Oil); and

15.1.3 are imposed against:

(a) any natural or legal persons, entities or bodies from a particular designated
country, or

(b) any natural or legal persons, entities or bodies controlled by such persons,
entities or bodies, any other natural or legal persons, entities or bodies that are, in any
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way, subject to such controls, embargoes or boycotts,
hereinafter referred to as the "Trade Sanctions”.

15.2 If; at any time during the validity of the Agreement, there is an effective
amendment to any existing Trade Sanctions or new Trade Sanctions have become or
are due to become effective, which in the reasonable belief of the Seller may:

15.2.1 result in or risk the Seller breaching Trade Sanctions by performing any
one or more of its obligations under the Agreement, and/or

15.2.2 result in or risk the imposition of any penalty, prohibition or impediment
in any way of the payment obligations between the Parties,

hereinafter referred to as ‘Sanctions Changes’

then at any time following such occurrence, may, at its sole and absolute
discretion (with no obligation), suspend performance of any one or more of its
obligations under the Agreement (including without limitation those which are affected
by the Trade Sanctions), without any liability to the other Party whatsoever. Any such
suspension of performance shall be notified by the Seller to the other Party.

15.3 Where such suspension subsists for a period extending beyond ten (10) days,
the Seller may terminate the Agreement upon written notice and both Parties will be
relieved of their further contractual obligations, except for their accrued rights and
obligations which shall survive the termination of the Agreement in accordance with
this provision.

15.4 Where delivery of the QOil has taken place prior to the suspension of
performance but payment in relation thereto remains outstanding, the Seller's
payment obligation shall continue to be suspended after termination of the
Agreement until the effect of the Sanctions Changes cease to exist, following which
the Seller shall make payment within a reasonable period of written demand for
payment by the other Party.

15.4.1 Where payment for Oil has already been made prior to the suspension of
performance but delivery in relation thereto has not been effected the termination of the
Agreement shall be without prejudice to any applicable Force Majeure Clause.” (JJi

BRI 2B R

Der Mond #2 H |2 15 Mk BB R 2 Wi () (Russia (Sanctions) (EU Exit)
(Amendment) Regulations 2019 ) (f&#X“2019 Regulations ™), HF 75 5 ) /& Reg.7(4).
VLALIESR SCET S — 5K o8 &) A& E “ 3211 ” Ccontrol) ¥i: “that it is reasonable, having
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regard to all the circumstances, to expect that P would (if P chose to) be able, in most
cases or in significant respects, by whatever means and whether directly or indirectly,
to achieve the result that affairs of C [ULJEHIE 75 Litasco] are conducted in
accordance with Ps wishes.” WHRIEHZ A G K2 “#itlz 7, BaizAe (E
e /& Litasco), AR AR “Hiild 7 7.

37t Reg.12 WHE “ AN RE B4 IR 3% ) 48 ) B BOA & BRSO N
1E BATAT G5k B SZAT” (A person (“P”) must not make funds available directly or
indirectly to a designated person if P knows, or has reasonable cause to suspect, that P

is making the funds so available), K NIXETELG LW MbAT.

XK Der Mond HUBHE “ A S 5630 , ABEM Litasco 1FHATAT L
55, B2 w52 BT 3 5 il %7 2R e 4 (Mr Vagit Yusofovich Alekperov) Friz il .
i AE 1993 SEGUAL 7 Ta A, FFAE R AU sE A O AT AR
2”7 (Rosneft) IR M8 — KA A =] FERS R, MR 2022 4
4 H 13 HxHdAS N B3R 2 1 e R BRIR S, BT REA A A2 8.5%
IR A, X RARAS R IR . 11 Litasco J& A b A M 7E 5 L &L F A .

Ht, #HH I Foxton KiZEEIAE Der Mond F£¥ 4G = ALIF 45 1F B B %1 72 {fl, 2
RAGHETE N T BRSS9 48 E ATy AT LB I 2 i) /5 50 1 7 238l Litascoo

% T DerMond 71— MNERPUAE T 5 B A “35H]” Litasco, KAt “3%
Hl” ARG W —Y) . B3 Reg.7(4) F “F&EH” I &/ SCFHE KA LIRS, Ay
KR

“Meaning of ‘owned or controlled directly or indirectly’

(1) A person who is not an individual (‘C’) is ‘owned or controlled directly or
indirectly’ by another person (‘P’) if either of the following two conditions is met (or
both are met).

(2) The first condition is that P— (a) holds directly or indirectly more than 50%
of the shares in C, (b) holds directly or indirectly more than 50% of the voting rights in

C, or (c) holds the right directly or indirectly to appoint or remove a majority of the
board of directors of C.

(3) Schedule 1 contains provision applying for the purpose of interpreting

165 EBIRRA ) SE 2 R et R A 2 8.5% I AR AR AAS B JE i HoAth Jy )32 o~ =], 1l 4n
PR AR SR R M 12E 7 )L A 5555, (FUR AR i EHR HIEHRAIE ], 10 e (176 SR B X S s Bl 2
SR SE AR QL
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paragraph (2).

(4) The second condition is that it is reasonable, having regard to all the
circumstances, to expect that P would (if P chose to) be able, in most cases or in
significant respects, by whatever means and whether directly or indirectly, to achieve
the result that affairs of C are conducted in accordance with P's wishes.” (JJ12E3

oy e A 5R D

{H Foxton K% E AL RLIG B (S S F AL AR Reg. 7(4) T HI“ 1217
P RIRR S R E HIE QR “Heh BT, AN B2 KRR mT B
KA A SR ) B T i BT LA Gt applies “when the designated person
‘calls the shots’ ..., not the wider formulation “if the designated person calls the shots,
or can call the shots”) .

EFARAHT Mints v PISC National Bank Trust (2023) EWCA Civ 1132 i
FESe], BANA SRR PISC 2 ME Wb SR AT 2 Tk 99% A 1A w], Frbld
JLRAT NG AT B SRS pU G (BRI RE R 3 R 2 b SARATAT ) “Haih)”
~, Foxton KiEE X /%2 PISC 2 — X AENM, [EENH], Litasco & —
FRNAF]

XXX H R ULBARATTE B, R 5 248 K 2 00 o 1Y) S B4 s e e i A
XA AT CBIMERFAN AT Wn] DLERZE a5 92567, PLA 240 55 2#
s R o HRAT A 2R doe R A 5] sl 2 e B 5L ¢ “ 1841 7 Tk Tok £ 5536 BRI R
H B2 56 E BT A I A ), TikTok B 7E 3L AR b ARERN, 50 R BE /e
FEIXAE K “HETD7. RAMETEARL A2 W2 THZRAENFEKFIELT, ik
A AR —FRNRF SBR 5 BRSPS, Rl e
G e, ERESGNRRAE SR AR KPR A AT, ERIFAER
EEC 2 “Ff” 7AW, a1 Foxton KiEH IHES A, W07F:

“By way of an alternative argument, advanced in writing but not orally, the
Defendants (Bl Der Mond ) contended that Litasco was controlled by President Putin,
who has been sanctioned by the 2019 Regulations. ...

The Defendants in this case did not point to any similar evidence said to show (or
arguably show) that Litasco was presently under the de facto control of President Putin.
Lukoil is not a state-owned body and there is no suggestion that it functions as an organ
of the Russian state. Further, the issue of control arises here in the context of Regulation
12, the relevant ‘affair’ for Regulation 7(4) purposes being the availability of funds,
and the question being whether making funds available to Litasco amounts to ‘making
funds indirectly available to’ President Putin. As a result, the issue of control has, as
its central focus, the ability of the designated person to control the use of the funds
made available. I was shown no material which provided an arguable basis for
contending that funds received by Litasco on payment of this debt would be used in
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accordance with President Putin’s wishes, and I regard the suggestion as wholly
improbable. [ would be prepared to assume that it is strongly arguable that President
Putin has the means of placing all of Litasco and/or its assets under his de facto control,
should he decide to do so. Many executive or legislative sovereign bodies have the
power to bring an entity incorporated under the laws of their state under their control
or to take control of their assets. The practical and legal inhibitions on the exercise of
such powers will vary greatly between different countries, and I am willing to assume
that they are wholly absent in Russia. However, I believe the better interpretation of
Regulation 7(4) is that it is concerned with an existing influence of a designated
person over a relevant affair of the company ..., not a state of affairs which a
designated person is in a position to bring about. Were matters otherwise, it would
follow that President Putin was arguably in control, for Regulation 7(4) purposes, of
companies of whose existence he was wholly ignorant, and whose affairs were
conducted on a routine basis without any thought of him. Further, I note that the
Chancellor (75 Mints v PJSC National Bank Trust 564, _[UF/EH] Flaux X745
endorsed ... the effect of Regulation 7(4), namely that it applies ‘when the designated
person 'calls the shots’ ..., not the wider formulation ... (‘if the designated person
calls the shots, or can call the shots’). ... It follows that there is no arguable case on
the material before me that President Putin controls Litasco for Regulation 12

purposes.” (B3 72 B4 5D

Rut, JEEARKEAEETNHFSHRE MARARRRNAE, WAra s E
A ARAT /AR BRI 2T ARl N S S AN R R S 5 e AT AR
EEAR MRS, 1RAE “ERTR 7. AhiEy 7B SRS S A MRS, BT AE R
BIAAJG) 2023 4F 11 H, FEBURF 5 ST 3RBEER NS H KA T —h %N
“Ownership and Control: Public Official and Control Guideline” HI#85]. "**MR4E1%
fa Tl £ X FAN W], JEEBUR I R A2 HEE 1A B8 AT 7E B B I ) — fr
PR F T R s, 7D BRI XA S

“3. Public officials and control of private entities

There is no presumption on the part of the UK Government that a private entity
is subject to the control of a designated public official simply because that entity is
based or incorporated in a jurisdiction in which that official has a leading role in
economic policy or decision-making. Further evidence is required to demonstrate that
the relevant official exercise control over that entity under UK sanctions regulations.”

ChnsaEt oy & 2874 15 i)

64l . <https:/www.gov.uk/government/publications/ownership-and-control-public-officials-and-

control-guidance/ownership-and-control-public-officials-and-control-guidance>
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3 OFSI 1 H SR E i«

“ for the purposes of regulation 7(4) of the Russian (Sanctions)(EU Exit)
Regulations 2019, the UK government does not consider that President Putin exercises
indirect or de facto control over all entities in the Russian economy merely by virtue of
his occupation of the Russian Presidency. A person should only be considered to
exercise control over certain private entities where this can be supported by sufficient
evidence on a case-by-case basis.”

#5522, Litasco SA v Der Mond Oil and Gas Africa SA & Anor 4%¢ {5 4% 7 [F
N AT R IERRfERE 1 S ryk I E K. MAERE RS H, Mints v PISC National Bank
Trust Joflth C&ul i FIREE P, s BevE s 5 A A Ak G AT iR,
{H A 15 28 DA AE BT XTI B BURF T 5 53— M 1 In %2 37 RIS o5 3%
ML I &S0, Rl MR “would (if P chose to) be able” 28 F#F .

XSG H T LA H 2w /A AR AR A R FBEUE KA T AT 2 7 4
WEIEMRRME S, — AP A EERERE KT K.

2.7.5 V & another v K (2025) EWHC 1523 (Comm) &4

WA e —FM KL, K &%, V 23X, M« ZFMmLLsFE
(memorandum of agreement B¢ & #“MOA”), V BELEIT4) 55 F3 A —8%5 T
Wit 10% (BHARELE], FEFX T IENEE R MEERAE N PRk &4 4
(deposit), A FIIXZE 1,965,000 3 7o PR IE & A7 AE K AT Reed Smith
(172 P15, Reed Smith {E NS FCNRE

MOA WA ZKL AV V 88D —FKanlfE KTy, ER&ET Rvrkii<BiE
£ [A” (notation of contract) ML EIE A& [ B~ F M LLA FAH B, —K
JR R AR ARG A\ ST 2 AET A JE A £ E R AE N — X B A ], EHE 2
FEAETEEE KL FILL B SRS EFN, DAL LA = 4244
BE ) ST AT AN B e o ARV T A /A\—Uﬁ, SEJT A ) BSE T R A
w)ONETT, IR s AREE LA A, ARRKE RN B2 7 #E 24 S M S A I =X
AR AR BB A F] o A M) B TS Ty R ST M A m A AUE
AR, AL i) BSE T 5 R AR (BB —FKEEARD A&
AL JE 2 H L (performance guarantee) .

FEMCSEH, KT7V AE 2022 4F 9 H 22 HXf K 48E T N (Dnz% AUNSIDIVS

FJ7. {BAE9 A 29 H, OFAC #§ V A« ZLHI#7 1 SDN JF .. XK, K LA
MOA ™ [l 326 SC2I5E TV RIEA 2 32 235 4 1L MOA, J%E;cijllﬁ Reed
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Smith FE& 1 1,965,000 FE TCARIES19, V REEZ LT 2 N, 1 N HEEE# OFAC
GillEsan

PR £ KRR MOA M SR s e LMAA ik, MEEm/ES 17N
& K Rt . BT rep 322 v (5 N) #5 K R & A IE
PEEIALME, FrDLE AR T 1% MOA IR SCISE i N 45 5 3k P B &5
B Rae 2R, Bl BEE AN VA2 “BEEBIN 17 (blocked person),
N AE AN R 50% % 6] Seik N4k “ A, EAU V52 MOA i
FHLRN o

EHE BRI IX KRB EASTEARMNAA G E, gifix v &
KM, A A AR RS AR W5 A s AR S s e, B
b 2% b sk sl i 2 2 B % . i) K (X BRI 2 1) [/ OFAC
HARERT, 1k OFAC K¢ V IR gl LU 7 = ki L MOA &k
i &, PR —2E4) 200 J3R ORI . X WA HAES RIMGBURIAEE T, Bk
2 CA B BEI 224 OFAC J\ SDN i B ald H A il 75 B0 0 v [ 2 =] A1 55
E . 5 a5 A F AT A AR SR AE AR T 2.7.3 BUAN IR A
SAKR QT8 t R e w] UE R ZIEARD ffil#lsk 0. it Ebrik, 5
1B 32 I T 2 B BT AT e PEAN K, o B 2 =) 78 AT ABLA I SE R ok
A LMEAE5T 5

2.8 FfE4FE (ship chartering)

ST A R AR ISR Uk B i [ PR fiiis A 27 (The Baltic and
International Maritime Council, f&jFR “BIMCO”) #=&4Bkix KK EPriiia <.
BIMCO f 7T 1905 5, B I IAZ CAT 55 2 Pl ok 5 il R M 18, 22
BARD W, 252, ERSEEH O RARM (Wi, sA2585) BHEAERKEFT RN L

165 L CHEAASESHEM 9055 ) (2004 48, KERFHARFEB R — PN EZ 2.2.2 B,
The “Blankenstein” (1985) 1 Lloyd’s Rep 93 4455 Polyset Ltd v Panhandat Ltd (2002) 3 HKLRD 319
ARSI WA 1 ST/, IR R (forfeit) IXAEARIE . RIVE 207 A 52324012k
SRR, 07 AT DA% . T2 07 A5 I RO Y ORAIE G, At AT AR I ARTA M A 45
%o IEWI Ribeiro K% E 7E Polyset Ltd v Panhandat Ltd 5filiii: “A deposit was an earnest which
guaranteed performance of the contract. ... they were taken to have agreed that it was to be forfeited if
the payer failed to complete. This was to be distinguished from mere advance payments, which were
generally recoverable. A deposit was also the quid pro quo for the vendor depriving himself of the ability
to deal commercially with the property while awaiting completion. ... Deposit should also be
distinguished from liquidated damages. Unlike deposits, liquidated damages focused on the loss
considered likely to result from foreseeable breaches and aimed to quantify in advance the damage
payable. They also represented the agreed sum of damages payable regardless of the actual loss,
whereas a forfeiture of deposit clause did not preclude the vendor from claiming damages in respect
of any loss suffered over and above the value of the deposit.” (JII B3R5 25 B8
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W EGnseE L fEESE. B, ARMARER . R, A b E ) e
Wst. Hil T2 5% MR IEM IO AREES . e EL B RE1E
i R BdE Al M KRB A, B ARREAECR . 1T BIMCO BYSOLUEH Tt
HAMARIER “BF 7, PhrslE g — A is it fiis 9%, sk A
Er S R R A

RE—RIZF “ATIEEE” SiaM [ B WA YR IEARMIZ R “AE 117 1Ek
iz, W RIS “w” MEtitiah. MR CHFETRRRNIIEAR, FF
AR W EHE” NOEE) MG HLN “PEFE A4 (liner conference), [
SR AN T2 AR 1875 AL “ I E B I/REE A XA N
BRI AT N [F) B M b ke ik D 2, AR IR SR N 2 “ R EEOEEE . A
5HEKEERR CFRR/RAEZY Ceartel)”, AT 2= MRS AHE 055 /N 3EH D TR
7. O T RERWENAEMAAZIEE, SRR, XK 1890
S 5 [ tH A — R I ZB Wi (/R 2 s FEHE 1) (Sherman Antitrust Act)
JG, ZALVES P E AR AT E R E PR A s, 8 R 53 7 [ 2 8] )
Ly,

(EARFAE XX I AR, BrEAAEIRN . 8] 2] 154k S5 44 BIMCO 7£
FRI B A e 2 I AR A IS S i) (RIS 5 i L 3 TR R IS far AL & [
AR, Bt 2 S B I ) i T B S AR 0, DB AR AR 2 T I 2 %3 IX L BE5E 1
BIMCO Jyifi_E3& %ai (¥ AN [R] A5 i] 5 AT M AR Bbm HE S 345 [R]/ 2% SO 2 BR A
BNV AR SO B S 2 A [ LA

B B BIMCO 1) “ 322 i 22 ” (BIMCO Documentary Committee) 471 5%
PLE B — LLFEAT b 25 44 5 7 0 a5 FH A b s U4 [ $2 521 Congenbill, %F
Sop s/ 2 AR AL A TR “ G2 ALY (Gencon) T3 AFL & [E 1 NYPE. 1% M
FA 55 HY Barecon. %1% A AR B Shipman. %157 & AF ) Newbuildcon. %1% 29 j#
/15 FESR I Supplytime 2555 .

BIMCO Y HZReSWmFFEATHE T ADEL ST PR LT, W0
“BIMCO 5 BUF K7 %K R T HRARMC RS ALERN “IhEHh”
(arbitration seat) #b, HECHEMAGAR CREAlZFEMAR) HESREnEL,

1E 2013 S0 E 73 548 2019 SE_E 7 FHERRE X A ANE T A b . 75T
HEUMBONR L, EE (MR E) S ZE R TAENAR FE, SN
1) — S WA H T BIMCO AT MU AR BbR AE S =0 A R 208 AR e [B32: F e 8t
51 55 7 ) Bt B A e B R, AT AR S ) “ S [E VLA [ (English law
contract) o FT A, {3kt 0 2502 Il vk AR R 1 B KB HL X, DLARIE TG 1 A2 3 )l

g o, IENERGAE SEHEH B ) AR S R SRV E R4 1X 2 B

10 FEL—IREH MRE) & “BIMCO XHZE DS At R HIRS R HZ R, HHEEE
W TAT AR FEE (2012-2018 F). LKA, £E S5 T LE LA w4 FH R 7L E BriE
sz, B R SN RATE A bR A A R RS
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5 JERA R X ik b, N A MR S AU AR AT E S b 5 B BifE. HUR
SR FORA PR E R E R A

FIHIEAE, S ARE T T B ™ B IR LA 2R 1 35 1] 538 40 18 O B 5K ) B i
BIMCO #2& 5 & 2 AT M AP E SR 1 “ dil 3ok 507, WAHRHE 18X AR R
FH MG B[R] RS R 2% 3C o 51 4n =2 &t 6 A & [R] 1) “ Sanctions Clause for Time
Charterparty 20207; %1% S22 F AR AL & A1 “Sanctions Clause for Container
Vessel Time Charter Parties 2021”; %1 X8i2 & [F 1) “Sanctions Clause for Contract
of Affreightment (GENCOA) 2022 %5, {E&F—ANIX P 5% S HR #R £ XA )
A EARSEBEAT R, 100 DL R 5 3% 11 2020 41X FEFL A [H] (voyage charterparty )
(R RSCH) Article (e) BRI H 5 B R b 2 58 78 A il I T T i AR ¢ 1k
A RIS AR :

“(a) For the purposes of this Clause: ‘Sanctioned Activity’ means any activity,
service, carriage, trade or voyage subject to sanctions imposed by a Sanctioning
Authority. ‘Sanctioning Authority’ means the United Nations, European Union, United
Kingdom, United States of America or any other applicable competent authority or
government. ‘Sanctioned Party’ means any persons, entities, bodies, or vessels
designated by a Sanctioning Authority. (GX7& € B4, “#Hif#EiE3)” [sanctioned
activity /248 JEAT WAR AL & R ZHEAT FAERNES), 323 “HIFS /7 sl 1m

“MF M) [sanctioned authority |2 48HE A E . KB EH ., EESHAGE
BAFEKEEEIN S /BN 1 “HHlE 7 [sanctioned party| 2 FE#E il E
2 )57 SEt A AT 5 AR AL & AT R AR SR R B RA 1R S8 2
Fo— AR B R 3t “SDN JE R ) HAR NBUA FE NI IE 50%4K
i, BRER S AT SRARE R, H 5 A AR T ISR

(b) Owners warrant that at the date of this Charter Party and throughout its
duration they, the registered owners, bareboat charterers, intermediate disponent
owners, managers, the Vessel and any substitute are not a Sanctioned Party. (i < fx
UEFE A TR A [FIVT 3L — K 5 JEAT A SHIRR P (3 4 1) o T30 7 7 S 300 ) A A 2R B
FAbA R E RN AFNENEA R AR AUE L AERRE PR SE L RN
A “SDNHHR” S H], MR SGMRMA . A8 B /AR, e
BN AEAREC B ARSI AN “ BT 7o)

(c) Charterers warrant that at the date of this Charter Party and throughout its
duration they and any subcharterers, shippers, receivers and cargo interests are not a

Sanctioned Party. KR NPRIEEAREM G R 2 — R S BAT T A R A, s
AT HAR A AN . KIEN S Wl NS BT R “Hifl3 T )

(d) If at any time either party is in breach of subclause (b) or (c) above then the

party not in breach may terminate and/or claim damages resulting from the breach.

CHRARAT— 7 25 N3 e B [b]ek[c] I PRIE, BAEAIRI 57— 5 ANAT A
2B Z) 5/E0R K IS 20 S Bk O
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(e) If performance of this Charter Party involves a Sanctioned Party or a
Sanctioned Activity, without prejudice to any other rights that may be available in
subclause (d) above: (i) if loading has not commenced, Owners may cancel this
Charter Party, or (ii) if the voyage or the loading has commenced, Owners may refuse
to proceed and discharge any cargo already loaded at any safe port or place of their
choice (including the port or place of loading) in complete fulfilment of this Charter
Party, provided always that if this Charter Party provides that loading and/or
discharging is to take place within a range of ports or places that do not involve a
Sanctioned Party or a Sanctioned Activity, Owners must first request Charterers to
nominate an alternative port or place and may cancel the Charter Party or refuse to
proceed on the voyage only if such nomination is not made within forty-eight (48)
hours after the request. (Al BIMCO [FZE5 3040 “vkE 563”7, “EIT4L” ¥
A [RIRE BIFE RS RSO, MBI AR SE, Maueil M EFAX, W
IEE AR e, Rt BUR R S B A AR N B S BR J7 #nfE SDN i 5, B
BRI BB, TR 8, AR LIRS, AL
k., BTRZ TR, A CE IR ERIA R HE, BIEL LS R E R T2 5
ST BT A 23 1%, I 401 2R T 0] 3 S ORAE AR A N e A R s o {HAE
TGS, M C2de 1 B4 s A dldcE mflin, AR “izp”
KR NZAE “SDN JE 87 SR ARSI XMIEH T, Z1b&
PR A%, ROAE AL B ARSI (AR AR ERIE NN S 4 B 1T
NEA AR B T2 3056 [ 5 E o> T8 U7 E K B L N A . 1K
RN IR MARIAE R RS, AL AU OB TTMENT, RWA—ER S, AR
WA RGO, A E Dt . X —K, MIFEAHAHC A RAE L EH AR —
FE, T2 5 R BRYAE — NI 1 22 A O s 2 Al Ty 22 B LA R R E s —
S DV E o (AR AR AL S R T FovE RTAE ) — SR 200 D st m AR AT DU I
“ReIETT 7 B “HERIEGES) 7, Bk ATE LR 25— AN AR RV T AR 1
Pl T DA S | B 4k B2 B AT, 2% SCRLE SR AR 2 S 4 7 KA NG R, ik
AMNEN S B IR AR E W O X 2 AN R L], SOy
ALV RHE D Eh g U ZRFLAE 48 /NI AN [B] R I L T AR AR A4 AT
D IEE RS H Ol e 0 E Y.

() If in compliance with subclause (e) above anything is done or not done, such
shall not be deemed a deviation, but shall be considered due fulfilment of this Charter
Party. (VL E[e] I M LB AR Se g #l N, AR “ IRk
i 107, ER EA AR BURIE ALY AR JEAT AT S R AR O

(g) Charterers shall indemnify Owners against any and all claims brought by the
owners of the cargo and/or the holders of bills of lading, waybills or other documents
evidencing contracts of carriage and/or subcharterers against Owners by reason of
Owners’ compliance with such alternative voyage orders or delivery of the cargo in

167 WEEH (R KA ISR —PBEAFEZ 3.24 B,
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accordance with subclause (e) above. (UNHIE LA _E[e] 8 Pl ol B A2k T)
VIR EIR, AR SR I B2 07 B is R an “ PR, “ifgiz B Bl H A FRIE ()
A N A FEUR AU BUR R, AR LZE M . XA G LTERE T &1
[h]st 2 — 7o)

(h) Charterers shall procure that this Clause shall be incorporated into all sub-
charters and bills of lading, waybills or other documents evidencing contracts of
carriage issued pursuant to this Charter Party. (GRFNEDGA “Hil# 60”7 &IF04E
PR “ o 4" SRrAMIE G R 3R, iz BRI 0 A
NI E R EEA—E K T, KA —E 6145 128 R A, 1% —
K, Rl R R LS 5 =TI NG, SRR EIAREUKIE N BEREG KR,
FEBA — ok “HIESESC” RRVFRITEOLT, ARAAA LIRS B R BN 2 ik ) T
B, XIEAREGENL, HRICEE N, g “REEREA N7 AR AR EURIE ARG
PR SO AR WU ) AR N RS, BROAFERR AL & Rl R U 1 FE S n_E el
I “HIFGE ST, HEARA XD OB 2B i)

2.9 #H/TFEAF (construction contract/engineering contract)

XA HHRE B BURA B VIR RS o mERATY, SR HER
2R E g 5L T S R 5 HI R o X RSz d s i TR S FRR T A
PE T 2324 BEZLANHH LLC Eurochem North-West-2 v Societe Generale
SA (2023) EWHC 2720 (Comm) 5, tHnJit—B 443 4 1) Unicredit Bank
GmbH v Ruschemalliance LLC (2024) UKSC 30 & =B 26 B, 2566 & Unicredit
1% 4347 7] Ruschemalliance LLC (f#F8 “RCA”) FFH 1 EE 4.53 (LRI “JE
21{% K" (performance bond) 5% “ WLZEIff{R %~ (on-demand guarantee) P H7R
ZEEHREES 1ICC EAMN . M ENEGEH R RCA fEH “1EYFEEL”
( Anti-suit injunction) FH 1k RCA 7EAKZ WiikRi [a] Unicredit #EA2VF1A, SR EHH
TRER R AR B . X7 TH I WA TG 5 Etonr, T2 Ao 1 2 3/ T A%
G FAE “HIFSFC” TR Xk, ALERBNARE ST CGREN
Linde #EF 5k 3 RCA) 2 [AJf) 5 5 4L

G N NMERE RS RARR (LNG) L) &R TR, TR&ENE
100 1ZBKTG. HZ Hill 3 RCA ST T 20 AZERIG R TRAT 4 18 [E & 2 7 Linde.
& TFEA [, Linde tB7E Unicredit FI48E 7247 H T RCA 1E A%t AN HEE
2] 4.53 {L/RTTIY) “JBZI{RE 7. Linde 7E 2022 5 2 H 2 ph 9805 & 5 B 46 46
BB W AT 2 5IRAGE G, BEACIER S B AT TR G [ . RCA 7E 223K Linde
LB AARG, HE I LB 2R R Unicredit 817, 44 1E 5 Wi 2K
Unicredit 7B 5630 214528 » {H Unicredit E8—ZFMIMNERIT (BRIRLERZ B
AT A DNS , R R AFUIAZ A Z B BRI HRAT —FE S5 Wit 48— 1)
W5 R, TERREE R HIEL T HIeiE S TIX 28R4 RCA. XK T RCA 5 Linde

168 X RIRIIRE L (fR L Hopb TS AE) — 5.
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ZIAFE TS R N F, EFAEF UL 0N 2 RCA 1517 Linde 1H4EEZ) %
eI TR L)/ 2T, T Linde FIPUHEN KK X2 B (0 185 BUBAT
NER ARE” BB AFIEIZ TS FNERES M EE0. SFRZE. AT
U1 ARG G Y RRE B S, s TR F— B f — 2% “ANAT
JI%3C7) %o 53 RCA 55 Unicredit Z [RIFEJBZ)Orp8 T A 1, (BRI IRZ
MALEFE, 5EEFETRESFRPSERAFER, A2,

2.9.1 Mk 5RE /B AR

EHZAMME RCA 5 Linde 2 [8] 1) TRES [FI A AT SN TR B50H — 2% “Hfl
BSRSC”, PrbAali RIX — R S DTl 56 50 05 U7 [ 5K Sl R
[FIREFE I — M7k

A Ml T2 B A R LS AR LR ], W SRAE— AN TR KIE TLAE B B AT ],
— 7R AR 55 18 55 56 45 78 7 1 58 sl ) B A O I AR A L,
Unicredit Bank GmbH v Ruschemalliance LLC 55451 77 K A5 M A4E 18 2 7 ) gt i 1.
FEMHHIE,  IEAAENBEA B 3 A B st d e 5 b BYS R B AT DL 2 3k

W RCA 5 Linde FI LR [FIA — 2 5S80 “Hl#%& 7, MR ASH
XU SR VRN S T o 0 IR B YRS SRR R R gt B E, B R
AR H 2 “BE”. BE—4% “HEREA” T, BEaWrRAES
BT, CAERHEIEDT T AU R RS . X FEREM SR, Linde A LAR
P TREA R IRERIEIT S SO EEAT. XKk, BiAs R “HL/847 5
RCA TCiERGEH K. 15 W B D Wkt 2 %A B3, AR R
[R5 ICC iz 1 o

ER, SERER) “HIEE ST L SRR TRES R &M S, AR
it & Linde 1834 Unicredit /5 H 17T PURiiE 10% TR 9% FH I B 2R eR 7 R 3
WIR Linde £ TARHAT 77—, I 7R TREFHEEAAT T, 82
BEAZ G, 505 RCA AW ERRAHLEEL), RCA #HE B A AHET
XEE TR X FED T —% RCA — A Z ARSI E K, B AFR & RCA
IR FEEL [ o

“HIESRSC” FTUMTARE “BAIRR” RARIEXTHIR A . HaSIE R4
SRR TIEUIE, FERFE N AR S5 RAF T S A 855 . (H2E
FWAARAHE CBRIAAXUTT e R ZEN R FZGEN DA S —HE D 2
WL E Cansk e B n RCA) #ifilEk, AR (antkseFli Linde) #iE%1ET
SEFEEA AR, BTl RCA 23R Unicredit 76 “JBZIMRER " R XA T HHARI
SRR RIFAGH, RCA HNAE “HiE &7 T RABEAN LIXFEM . 1X—K,
RCA FtA K AT BEAEHE 1|3 2 B TAE A [ 2% 1 575 2E5K Unicredit /£ “JE210R K7
EH AT, T H Linde MAZARZE 5 17 & FERLHVE B B 1 2l — 4> “BR$ 47
(restraining injunction), (AIJy RCA £ TR & [AIfE T ANIXFEM I AE A&7
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(negative covenant). '®

HK, R R R SR U RN, SECCRESFRBET AT RS TR
B KRR R, M EAE “ELARE” R ERERNRITA Unicredit
EAF ST DA TR AT B4R SE R 5, B2+ & 2 (HIX M52 ZHE R AN LR,
B IEBF AL “Hill #2307 R IRIE N LE, W IR FH IR AL S & St IR
MTd, KREWMAET LN A 7 U EUSE S il

WG4, EFH WAL FIDIC 5 NEC #£31] “##50” WibrdErg X, FHFk
BHATWAE X G HIEE R, FEYEANE CEMSHIT.

2.9.2 5B RE BB LR R AR

b INB A B R AR A ) ) B R B X 3 AT TR S A TR 2 N
B, A TEMITA N LS. HEEILAELE, TEAGS:E
EEEEE YN &SN =Y PN Y PN S N R VA RS R M | AT N
el X0 REFEMRLCAIE N, PONTEE S E s sl fh iR, ton]
b THAE 2 BIPHAG T T8 THAZE RS, AT R I LS “ANnHii430” AR
RN “ B RAFIAE 26 37 (material adverse change clause, B¢ {&i#% “MAC
%07 8y “JBATIRXMESSSC” (hardship clause) WX X Fift A& J&) 8 s i 5 A [F) 8% T
A [FCR] JEAT B, PR SRR LIUBAT N £ 5T E 1 TR,

K2R, AR I o 0 7 A L e 8, [T AT A 122 2% S B
7o R BE S R 2650, ARSI AT SRR o 451 U 205 1 2R PR ) e 3 EU S e
AR ETK 20%, & [FRUS T LAREE MAC 23C205E, FERIVHE R EAHE0H . 4
RXUT5 R QRBEITH » SN IR R SASRE U5 P20 48, ELRIRRL AR [919% 51
RO o B n R I (L e BRI ) e A B, XU AT fdE MAC 26304
SE » NF IR A3 L G 44 B Sk T A (A ISR 5 4 DR B g 4t L S S 1 BRAS
BT AN T A R A S T RLE

L “MAC 26307 A “ARTPLEC” NATHIE, REN “MAC %
37 AR IR L EANESR XA FBAT RIS, R EOREAT ARSI . 1M
H, — Bt “ AT gt — i B BT A FRSUE, 1 “MAC 26307
AT AE A R EAT e EAEART L, REEHE R TR RSO 5%, 563
HIZFRBNER AR “AFHAKL” 2 “MAC 56307 HAEE,

3 “frME#%L” (currency conversion clause)

FETCAEA FATIHE B 1 5228 S AR D T AN S50 00 2 3 B T T 5% [R5 3 4%

19 WEE (HUREESHT) —BE T+ -EZ 1.1 B
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FBAn#zE | SWIFT FIAERERIMSCR S, SIRETNE (FEEERITAIEAL
A7) FAERRKISTER S (AMEE 5 5RERAEMKR) A KEEH
i CHIPS 5 Fedwire 55 5 4t Wi 1% 4 BRI Ui BN G, 70 7 4 e BRI 4G

JIT LART DU By St S0 B AR NS Al ml P 2 AN [ S e il 5 B2 2 3k

2 TR A SR e B HIE R . BRI EHER, PEAR Co
WA, EAsRd) KEZT U TiH i M SR mk &R CRaled. K
AR I N AT A AE A AR — R RIS EIIA “SDN i #.7 B2 Kl
55 CUB BT . HEONU &) il seng sz, I e XA (X SBUEBUX
Rz, B n—AMEER I A RO 5 O B 1) B S Te AR AN FE Al fiE o

LR 56 28 =AM 90 S 3 g T ) A PR S0t 2 55 01, A% Ja > IR — T el
LA 26 SCE R

3.1 RTI Ltd v MUR Shipping BV (2024) UKSC 18 5 &R 5451

BRSBTS fif M 2R MUR 7E 2016 47 6 H 5309 BiEM AR RTI AT “f
124 [A” (contract of affreightment), 7E 2016 47 A% 2018 £ 6 A, ®MNMAMNJL
PN I3 4 ik 280,000 A4S LA (bauxite) BIAES T2, RIEAF GEH “4
REFLZ)” BIbriERE O ME, RTI 752 MUR PASE TGS ATiE T .

HE] 7 2018 £ 4 H 6 H, RTI FJBEAR CAARZRERE (HH &=
KrgE Ak, 2 #r) United Company Rusal Ple) 52 %35 [E OFAC i3,
YE24 Rusal 2], RTI 152 23520 5 3 A58 oA E L PR M. MUR 5 |
i HAE X AL HIF T RTI &8RRG FIRUE SATIs 2%, PIAO/A 7] Hh i)« AN
AL 12637 (force majeure clause) 15 %1 RTI /EA R L I ES BT & F . 1%

“BlizETF” 536 K1 “ATHL T FHOTHAFES RTI Ik BLSE T A HE 3 H
KFFE, Ui

“Subject to the terms of this Clause 36, neither Owners nor Charterers shall be
liable to the other for loss, damage, delay or failure in performance caused by a Force
Majeure Event as hereinafter defined. While such Force Majeure Event is in operation
the obligation of each Party to perform this Charter Party ... shall be suspended. ...
(c) any rules or regulations of governments or any interference or acts or directions of
governments, the restraint of princes, restrictions on monetary transfers and

exchanges; ...” NS5 2L BRI

RTI M 283 0T LA R TG4, 4R )5 MUR 1] LS [ QAR T L4 N E T,
FE IR R AT MUR M ER TG 3 36 Te AT & 3 o (HX Rk FE k2 +
A A EE AT fE k) SR 3 MUR $E46., 752 MUR [A] &4 fE1il RTI ARG

170 SE[EH)# 0 SWIFT FI2maf WA BE —2H 2 3 BN H.
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AT, AIAEENP IR R 2 AR MUR B3R T, 84T A2 B ShISCRUT (7 HAth Bt
M3 70/F N\ MUR B3 oiK P, 1 HAERK o4 3 ot X MUR [0 P
Ja A ReAEN R R L2, SR H RT MR AME . XEAREIEEFETLE,
MHETHEK 7GR 25 MUR 548358 (nominate) AN BT &1,
I RTIARPE B2 & [FHE A 3 TR i &

EARZ JG1E 2018 ©E 4 F 23 H, #£ RTI i H% N OFAC 1EBHttHE T 6 M H
IR (] U4k LB AT R A [, MUR 4252 7 RTI L H RRITHAE MUR HI4RAT
HyonZETt. HIAERE MUR EEBTHEN2Z H, AT HREsHi kY, RTI
AEATET I L7 FHAEAT IR A R N MiZ B MUR JBATHI 7 ALK, by
KRBV AI B FH A2 75 1% B MUR AHH 2 ASHEAR R A A% OB ARl T & [Rl R
PIANTTHL ) 26 SCAR R R 2 A4 1 PRI R 8O LS AP 36 7T, IRtk MUR 1]
CLEMFIBEAT? TUHREATT P& HUE 1A H I A WU Toikisd “ &
FH%X}7” (reasonable endeavors) FEARIIA 2 “An[Hi 117, Wi:

“36.3 A Force Majeure Event is an event or state of affairs which meets all of the

following criteria: ...(d) It cannot be overcome by reasonable endeavors from the Party
affected.”

Xy RS A, B RTI 8 S AT RRTAE MUR FWGRAT B
JEIE N MUR HJETTIK P, 9F HoHy RTIARIESN A, e T G %77
SEAR? WRAE, KAEANEHUEL T, MUR $EZ48852 3550 R T B AT
BB G ML T .

M A RS EP R B SRR G, EIE 1996 &£ (fh#ik) 2
S.69 FEN “VEAE B (issue of law) #f FIRBIER Ik o £ R E b, B
RS H A AR

(—) EARFhH, AhHEpEH] MUR ABERA T 5T /15630, e R 2 i
RPN TR A B AR, A agy MUR AERAEMHL, R R AT B
JEAT o« S HHAT K RTIMEASE eI Ie B el & PSS I 5a i, ANTIHI263C
TeVAIEM . 2 MUR 29110 75 22K 3H RTI FHRL) 217 J1RTC.

(=) —H R MUR 7] DMK AT 07726 5C. B ek si B, —
HVE B IR BCR LG R 295 DU 7 NBAT 2 5 8 T “ GBS )17 FR AR — AN
HYHEE (fPEEE) e “HLME” (issue of fact), T EEE . RIE
1Z 43 Bulman & Dickson v Fenwick & Co (1894) 1 QB 179 5 Reardon Smith Line
Ltd v Ministry of Agriculture, Fisheries and Food (1963) AC 691 Z5581 AL, “&
PSS 17 IXFE YR FEAEL R S N2 255 TR 208 B0 o LU ot itk e 41
RS0, DLRTTSfTis 2 M N “AIFZE 5”7 (contractual bargain) Y 5 2L
7, AR EE RTIREBOE “GH” MME, st 4= ATUARSETT
AT B “EHEE 7 FEAREAR R E T R 1A, MUR AR, “ AT
156307 BT IEAT
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(=) BRI ZEE LA MUR ARRIKIA T HL 2600, L iFRE B £ X
Seil R A TR 2R SCHAT AR RS, INRANTTHL 1465 H2 20 “Fe k™ Covercome)
5 “HA” (state of affairs) #Bi2) 72 5l 728 FH B &/ 7. BESR MUR 1] LA
7E AT IR P p 38 oG, 1 HLAE RTI B N A S/ #i2e, wtrl Lo
FARRRENAE RTL GBS ) R A AT HT 5.

(I e i) — 20 A MUR AT DMK T L7726 30 e Be i AL
FEMIUAAS [ g JEE f e -

1) e Bt B Je R AN AT L 0 26 S0 1 “ B EES% 17 AU RN T vk «
R AR (causation) 1)@, B H EIE LA FEE% 0] RLw iR B B A /] 5T 0,
BT WNZ AT E IS “HELUEAT” Z R R, AFEREREA AT
U250 T B BEES 17— AN R 5 R A ARG A1 20 %€ 7 (non-contractual )
AT BT . P2l —fdimicit X A, H ABRET AR
TS 1, ARAREEA s, 78 “HH8% )17 MESR T KiE NS B A BN SRR
FARIE I B e i F E#is 3 A BLUBAT & RKIE. H&E AR
BiEE C MRS RWIZIEE] AW, FHRETEZAEAE L) FERKEF
FEIRWD . IXAEBRIE BRI EA R B BT, BASS TR iiES
ANE, FrUAse 7 A2 X R BT . Uk, KBNS R ERIFSEE ST
0] DA A BAE A A nT P H O R RIS RS 7 %6, B 2B A FIRUE
EXTRIEAT, MEBFEEEFU T .

SRS EH, RS A ES S MA RN, RTISadld. 4@ 16 m
PRI O A R A 1 5 BE ST P o 32 B HI B a8, MUR RA S ZAEA T HT )
KOCIEAEAT, YN IS RTINS . EMIEHEA R, BEIA G R B 2R
PAZE TGS ATIE B, RTIH2H ARG S AHE 2 BB im 2 1 & R Z2E, BIRE
J5 15 B SEBR R & —FER (FE MUR IR iR 2 UR BISE 0D, (EARRERS O ARHT
PU I 25 SCER AT 25 N ELE i & B E% 7 v IRk 5 A [R] o AT LAY SR s e e 1 A
PR

“It follows that force majeure clauses in general, and reasonable endeavours
provisos in particular, concern the causal effect of impediments to contractual
performance. To be able to rely on the clause, and subject to there being clear words
to the contrary, the party affected must be able to show that the force majeure event
caused the failure to perform. That means establishing that the failure to perform could
not have been avoided by the exercise of reasonable endeavours. Contractual
performance means performance of the contract according to its terms. Failure to
perform means failing to perform in accordance with those terms. The causal
question is to be addressed by reference to the parameters of the contract. This means
that the relevant question is whether reasonable endeavours could have secured the
continuation or resumption of contractual performance. It is reasonable steps towards
that end with which the reasonable endeavours proviso is concerned. It is concerned
with the steps which the affected party should have reasonably taken to enable the
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contract to continue to be performed. It is not concerned with the steps that could or
should have been taken to secure some different, non-contractual, performance. The
object of the reasonable endeavours proviso is to maintain contractual performance,
not to substitute a different performance.” (127 /& 2E & HI581)

(2) WNA—MAEER, WRAZERIE MUR AR IEAHRE, EEmMER
MUR #5352 RTI (W S G FZAEET, XA R Bk BRI AR
SERANE E, XA . SIS & FRET S KEREER, OiEmES
R EAT RS AWk S, G HIES G RAENET A e FIER?
BN A 295E 3228 B OK, HAZBH BT RORBIA R HUIFIERLT, A Bas i/
Keg B, URIMMEER. BB WL, B AMEZMETY. XEIEa
LA 5 SETRIREL S R EHE? MEMBUNE B 75245 Tt g, i
ANEH BRI ] ot B OE S e 5 AR BCAHE 5 2 PRI 6 i F7 AL

(1 Gn R MASAS T 4700 25 SCRE BRI o

B e BE X RE IR IFASK PRk 45 2 — > LA B o 5 1 B0 0 54 W e
#E, BDANBE W & A 2E JBAT . T AT Hl g b BT i h

“It is not unmeritorious or unjust to insist on contractual performance, all the
more so if being precluded from doing so would introduce uncertainty contrary to the
expectations of reasonable business people.”

FEIXHE B 0 1) [ v/ A VR R AR B s o [ 4 w0 2 4 ST
Mk A R 2958 BLSETE AT S 255, (HRE N S 45 [ 22 B il 3 D) i 58 7o 52 5 i B K
JENLT, w2 e EAE G R i b2 “Ie MRS /B8 “B ikl Xt
AORE AT, XA, AR A,

3.2 OCM Maritime Nile LLC v Courage Shipping Co (The “Courage” and
the “Amethyst”) (2022) EWCA Civ 1091 _E{FEESEH]

ZHBI R E RMAR (R A E e S HA/RBE S M SPV HATAF, H
Ha R EM AT 18 2019 4 11 A5 2021 4F 2 H 73504 “Courage #87 5
“Amethyst 57 XPEECRE “J6HL” (bareboat) 25 MHZ T H— KWL
IRBE SR ) SPV A FE] . JeARALZI & FE T Barecon 2001 FrifERE AR, ZEiE
k2 ik S b . K ais—24% “4% 514%” (Hell or High Water) %% 3C
TV, AR AN T 7 B X SR R — I 5% 7 R B — 1) b B it 2% 52 IR AL 5

LRV IR HOCARALSR, BSORACORIRALA CRIE RASIAD 2 S FHRL 043 7
(E, TR T EIZION. I SMFIEA 5 B 2RSS, BRI B
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XGRS 5 ST b2 55 B AR AR AR 0T N Dk 4 ARRH N D S5 1 A A,
AR AN T M. TSR E M AR A A UHE AR AT DAHEFT (mortgage)
VERNDER LR, 124 X EARA MEARAR G e AR F 2 i sk N RN 258
B MM AMM S ERAZEETIHEST, MEKHERRAEAESEERNR

(LIBOR fIi 7.5%) tF5AEN . WAE 25 N H G, MMt E2 AR A SE N BN E IE
2R

12021 %6 A 10 H, EEMARKAMNG G, — M7 R 1R
EFE) Mallah ARG 5, FRRSMATA 7, R E BBy T
A5 3 Bz far B SR S 55 . X —2k, SEEMTAR kAR LALLM 2R 45 %
X, VMR AT SEARALL) o 25 45 250 TR« B3 117 Cevent of default)
ALFE A AR AR BAS IR 7 B, AT X “BRiR SORUE” AR 42 26T
AL FE AR AR AN ) B R RF S ORE,

“The Charterers (i) are not, and no director or officer of the Charterers are, a
Restricted Person; (ii) are not owned or controlled by or acting directly or indirectly
on behalf of or for the benefit of, a Restricted Person.”

5% FE M3 2R A2 P K P4 1 Sharjah % D@ B 4041 5 5 17 Amethyst % 7.
1 “Courage ¥& " WAL AR NS T IR AN R 28 BN IEANF Hi K,
FITLASE R MR MR 5 A

RN RMURG, EE AN HARRE G 30 S, S SR AR H
B RBR IS FE AU 57 Be5F 7 Cequitable relief from forfeiture) 725 3R 24
NV RLL) T AR AR AA B0 AL ST o 5 B IRFE R Se B AR RN H G AN i Th, —

/8RR AP, E S E I EIX MO, K5 Ty e A R T R IR Bt 45 ST
IGNEE SR SET7 MR G IE 5K (9 [ . R T8 [ 5 HoAlAH SG I 50 IR SR 1 — 1) it it L3R
R ENG LA, 3G BRI, B SR A IR AR T IS, 43R R UM SR AE 1 AR
W HH S 28 L MERY Sk A I TR s BB 5 48, B F I i) H AR 2 m) M IRAR T 0 /IMBUR
B RAAE AT IELA 55, K SR b 200 B B 20 B 1) 2 03 Tl 3 45 K7 i N R K% T
X W B HILAE D BE 152 ) 58 BT AT BE 46 1) VR VA JEAT B FTERY, B2 FE Bh kS YR VA X I LA
B e BT “AVEER~” (udicial review) 555, XS5 R UL, TET 200 ME LA T R A R BUR
SRS RIFY, 2SRRI TR 5 ? 1X—K, LI7E/N0EZ “ 4 51417 (Hell or
High Water) 253C, BUREFIN_E—2E 0] WL ol 45 1) ERRGAE N “ I 7F-9%” (reverse break-up
fee) DAIRSEESE 75T 5 RO 4k o

72 X PR K BRIN R GHFLE D (2007 4£) — B+ /R 18.7 BEAENH, FFulixFh
bt T BE AR S [ P AR SR 2 TA), DLAE A 20 AN T SOAS AR 46 45 2 B 40 s 2R W SO S5 B I
B R R e Sk, EAEIHALA A R RO ANE . WL The “Scaptrade” (1983) 2 Lloyd’s
Rep 253 StitERis6l. {H7E2 J5H) BICC ple v Burnby Corporation & Ano (1985) 1 Ch 232 5&4 5 31
i (time charter) 15 . # (bareboat charter) A% Jii AN —#F, J5 #5972 AL S 5B AU il (transfer
of proprietary or possessory rights), It LAV i A B R H X F iy 1 et
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JTHARAMN B O 250 (ESSGEBEE RSN R, AREARIL H
o, ARZIE, AR RTFT AREHRIEHCTRGT . RS E MR AW AT,

DRI £ 5 1 R ) e L) T~ S B A< A0 5 R AN DD AR A] 0 28 10— ELAR B ONS
BRI, s WU ER S AR S AT T &

Kok, #METREMARK 7B, MAKN AR “#-F s
(equitable title) J#FL A\ 8% Mallah oA BUHURIB E . B 1 IF UG SRR SCAT 1
950 JiETTARM A, WIXAT T 560 R m e A4, k3R NG AR RO A5 ok
Fo HEFE—BENRANNIAEE, HEFNZEREREISGT, ZEMR
AN ARES Mallah SEAEFEMRR, OFEREMMITEBTIN 950 3£ TT.

EFXTLL ENZE, Males KVEE Ui

“As it was, however, the judge did not regard the sale value of the vessels to the
owners as a critical point. Rather, the critical point was the effect of the US sanctions
regime. The judge heard detailed evidence about the operation of that regime and
concluded that it was impossible for the charterparties to be performed lawfully while
Mr Mallah was a designated person. If relief from forfeiture were to be granted by
restoring the charterparties, that would force the owners into a continuing
contractual relationship with ... a designated person. There would in those
circumstances be serious consequences for the owners' ‘principals’, who were ‘US
persons’ subject to the sanctions regime ... Equally, if relief against forfeiture were to
involve repayment by the owners of the charterers’ payments towards acquisition of
the vessels, that too would be viewed by the US authorities as a serious breach of
sanctions so long as Mr Mallah remained a designated person.

In addition, for the owners to continue doing business with Mr Mallah or entities
associated with them while he is on the SDN list would be likely to damage their
reputation with investors, banks and others with whom they do business.” (N3 5)

FEEH W R

P32 2036 B A AR R T B, BRI SERG ARG — - F O 2 A& FHL L BE Mallah
JeA 3o o 1K, ARFLNGE AT DAL B AR YRR, 451 G S A A M AA B — 2 “ i
SEPERL”: W Tinsley v Milligan (1994) 1 AC 340 e 563, Fr DAHE TR R &
FLNEL Mallah JoE 2 BAE 2 G, SEHE A RUR) L F B 5 28 5+ 1l
BRI, Bt ok TR AR P R (RIX BARHOR 2, A RSB HIX 4
— R, BMEX A HFFEIH, Mallah o4& E P RELR R, HHA—E

B SEBIEEE (EARNMTT: BERPRE . BR. ARE PRasErsem) — B N\EZ 72 B
TR 4
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W AR YRin 2 GKBOR 2 MR S E IS, B A BT K,
Mallah oA fEREIZT [F K ZE BIIX2E 950 At —Ha) “+ )\ F 5 32—
FH” AT KZ .

EHWE, HABIEEEMAR, B T RE I, AL
WL 8 — 2RI “ TR R SC7, Ui A NG BUE BB R 3¢ E A AR 32 3L
PAHA 5% iy ek N R >0y, WX SEEMAANEH. HWBEAEEER,
T A2 V%A RN A “IESEE N7 (non-US person), 3576304 AL At h
— IR MEHA, BACTERG (AN GEE a2 EE I EALH],
AR G IR 13T MAGET RO, M2 N SE E Bl
AN IR D RS I 5 4E i Eh f, s REZ A [FRER S T, 2/ Mallah
JeHEH 950 1335 0 TR R .

3.3 Gravelor Shipping Ltd v GTLK Asia MS Ltd (2023) EWHC 131 (Comm)
il

7 Gravelor Shipping Ltd v GTLK Asia M5 Ltd 5G], S5 &P AEMAA (“WL
TOTMA #” 5 “WLKIRILLOV #&”) 1 “fhZ 155”7 (finance leases), AR (5K
RIS R 4D & —FK 4 N GTLK Asia Maritime Limited F/A 5HE & 2%
WU, FEKEARARC RS — SZEH B U CTEIH R W 2 MR Rl 0 (B 1 A W]
Gravelor, g2 “JeMiAF AN, ZEIZMAT. P YEMREZ) 75 Bl 2 SCEE T
Gravelor A5 EFRLEIA R IGSEMAA, 7E Gravelor SZAf 28852 M “&IE &4

(termination amount) LR FRESG, MR ZOBMAN “=8” (title) %
% Gravelor. 7EFHZINAIBEATHIE ST, BURPESE 19 43¢ “Purchase Option and
Obligation” 1T AL AL (HUI R LY EAT F BB L FHOM 4 1L, Gravelor 7EFH
215518 23 MR IRBERUE L AL AGAR . 28 18.3 25 STEF WA N EE 3 AT
SR (BFRZIEESRD Ui

“On termination of the Chartering of the Ship or the acceleration of the Charter
Term, as the case may be, after Delivery for any reason, the Charterer will on demand
pay to the Owner as liquidated damages or, as the case may be, a debt:

(a) the Termination Amount calculated as at the relevant Payment Date

(b) all arrears of Charterhire that are due but unpaid at the Payment Date,
together with interest at the Default Rate ...,

(c) all arrears of all other amounts payable under this Charterparty and the other
Charter Documents that are due but unpaid at the Payment Date ...;

(d) all other amounts due and payable by the Charterer to the Owner pursuant to
this Charterparty; ...
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Provided that all amounts set out in this clause 18.3 have been duly and
irrevocably paid to and received by the Owner in full, the title to the Ship shall be
transferred to the Charterer in accordance with clause 19.2.” (N B35y 7& 23 154
WD

L 1U5 18.6 253 Title Transfer/Final Disposition of Ship "1 41 % Gravelor
BAESREERG 30 RN SCAT& IR G, MR n] DT = b E AT An a0 8 4
HAnZE =N

EEXCHRRL R HISAT, 55 8.6(a) 5k 3L Ut LASE TT AT, T % 8.6(d)sk3CE
XL 85 =AM lem” SAF, PR R % 8.10 43¢ “Sanctions payment restrictions ”
SR NN FEALLY R B 36 TCSAT IR AR i “ B3 TT 7 GBS, RUTHE S
VEAMA) T ST AL & ST R H KR o IR EL S8 SCRT sk T

“8.6 (a) All amounts payable by the Charterer under any Charter Document ...
will be paid in Dollars in time to enable the funds to be cleared on the due date for
payment ...

(d) If any sum due from the Charterer under any Charter Document ... is received
or recovered in the Second Currency, the Charterer will, when the Owner receives that
sum, indemnify and hold harmless the Owner from and against any loss suffered as a
result of any discrepancy between: (A) the rate of exchange used for converting the sum
in question from the First Currency in the Second Currency, and (B) the rate or rates
of exchange at which the Owner may in the ordinary course of business purchase the
First Currency with the Second Currency'.

8.10 Where a payment under this Charterparty is incapable of being processed by
the relevant banking institution and has not been received by the Owner on the due date
by virtue of the Owner becoming a Sanctions Target, the Owner and the Charterer
shall cooperate and promptly take all necessary steps in order for the payments to be

resumed. ...” NI 43 EEEE IR

X AL 43 BIAE 2019 4F 6 H5 7 HAiTAr, {HAE 2022 4F 2 H 24 HAf
Byhigk, BT 4 A 7 BB AR BIREA T FNHIRGE ., 75 2022 4 8 H
AR BB A T S5 E H1 N SDN 5 8. X SEUIAE 1S st K A A 18+
W, FanfE4 A8 H, “HARME” (P&IClub) B3k B & M- AL 1) 55 AT
B:174, 2 JLRJE M FER: (hull insurance) WA o 7 5 [ I 25 55 Bt — JT 4R 41

AR A E BT WA R 2.5.3 By, 2SR S B AR AT 2 i O T AR U 2 AR OR AR
HIDTAER o
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ALK ZRAL: Gravelor A PR B2 G I AR IIRITESE. KM
RERA — B RRRGL, BAE:

(1) BEAREIRA R B Cafliil, 1a B AZEY MBUF, Bkt
YNTSSEIE

(2) £ 4 H 25 H, M LL Gravelor ¥4 MR S A A4 2 BB RLZ) .

(3) £ 6 A 6 H, Gravelor EiKiRHEZE 18 4% SCAT Mk AU 1% Hi RE A A -
X £ RN AN B T &k, 0 E Gravelor 75 B2 fg 4k 5278 15 % 5 AL AA, 10 A
RAF= AR IERE R4S T Gravelor J&, BT AR 67 A S, M0 R
LM NS 7. M6 A 16 HMARESU FEE, K Gravelor /53¢
{155 18.3 2 N &R, BB MR =L,

MR AR ESRIX B LA M. AR 85 A5 SO £ = B — NMRAT IR P
Gravelor WU & SUATIX 28, (HAE N —KBR A Al E#RIE EA WM, 245l
] “ 5 HAh #2551 27 (Malta Sanctions Operating Board) HiE¥FA], PARKIGSZ
[TXBHRE—MEZ RS TGRS (BT IEEr=) MK .. IRYAAE,
R RIX —RAR AT 7K I 2k KX k. 1X T3 Gravelor [A) 9 [EVARL HIE “ 1% 2 H
w7 (XRFRNTTEZ 5, BRIt A TERESFIBKER), ZR
“JE21¥8 4" (specific performance) PHIRGY, AT AR A AR AL . XK
JINEER G, EHETRBAENT

(—) MEAREKSE 18 F 2B 2 “3f)” (upon payment) X ZEALFE “ 2%
1B £ NSRRI S kA, A R BRI A . X AE — Leig S 545 A W
€ X, 7€ The “Brimnes” (1973) 1 WLR 386 5549 55 The “Chikuma” (1981) 1 Lloyd’s
Rep 371 SifteBe Jafl ] « AT b GR N (242D “ o2kt mr 4 Eff A
IXZ%%” (the unconditional right to the immediate use of the funds transferred) Y, “1T:
=5 PR HI X 24k ” (unfettered and unrestricted use of those funds). FTLA,
Gravelor A 1 4 N ER B8 1) B AL B A 3Rk N — PR S5 K5 I A IR BIFTIR “ 3437
I 5E o

A DV BIFE A R BIAEL T, AR ME AT 5 [ A 1k BRAC Ui il o 06 %
AR, FEAR P Wik 4655 R 25 - Foxton K% E # R 2 Gravelor 304425 TRk
155 5% B AL H T 48 2 RVFRRICIK T, BN R SRR 7 (payment
process) At LK. MIZRTCIEMNZIK IR SR B A CHRE, 5
Gravelor FISZAY AT K AR« HANE VST BIBR A K & T15 48T 7 & T
SR 55

W ELH e EIXFEH], 7E Havila Kystruten AS v STLC Europe Twenty Three

OB E ) (BRI SRR —BE T S mEa AN .
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Leasing Ltd (2022) EWHC 3166 (Comm)J:5|#iii: “ Whether or not the payee, ...
has access to or gets the benefit immediate or otherwise, of funds in such bank account
is immaterial to this contractual analysis. This account was frozen when it was
nominated. No other entity has access to or the benefit of such funds, and certainly not
the payor... which is what matters most.”

(=) BIRAHIRAMBAE R, BB RKGGEEZ 7R ERZER “56—
Fibe i RISE T A M 494 H 524

T AR 3, T Gravelor /2RRET A F], FULBrIEE HI 4R,
3 D) Wk B3 1) 2 Tt 2% 1 Gravelor [ fify R 52 fHAT A “ 4255 % ” (economic resources )
8y “BE 4 (fund) 170, B IS M. N BT Bl A AN 5038 M 2R 2 R
53 A A

T ELAE AT AL 1 2 B PR 3 [ -5 R 00 R R ) 3R SR AN 2 B, TR Ik fi
JEREFRZIEE 8.10 3¢, ZERATT “HAE” (cooperate) 5 “ I i RHULEILIR”
(promptly take all necessary steps) il:3fT4k%E. Foxton KIEF MR SCTF
Gravelor BEARTEVF R N A LASCATBR TG, MEARNIZEES#% . 2T EX) R
SE R MRS NE, BT LS HREE 8.6(d)% SC I “EE AR AbHEAE.
EFILINAURE 8.10 2 3CA R R ZRIUTT “&AE” FE7FF, M AU
FRAERBGRNAG “4ant” B g BUE SR DAL HAth 28 = fp B8 M B AR o3 AT, R
Mg R A —FE,

HIRRAE AR VLR AL ZP IR EE R R, Foxton KVEA B MR U AR 2R 19 X
2 T AR T LB A IR - o (BRI AR IEARC & e fidi e e —
SRS K B4 J38? Foxton KiZE $5 H Gravelor 1] DURPEVEFE An 4“4 2K
HEVERE” (payment into court), {EIXFERIMEE T 2 & T2 BR b EMLH] 1451 40
5 v, 177

(Z) 2T EEVEBREHBELES, HEERNES AR S, AELLE
RAF=RUE A 707 X HEAE] Gravelor, PHRERRAATE & B SLbrizH] &8, Femlbg
bR TR BT EVERE S T F 2L, WA RS “L2¥8” (bill of sale)

176 {5140 Council Regulation (EU) No 269/2014 2 Article 2(1)IHE#HIF N LRI “EFHRI|” 5 “%
&7, Article 2Q2) 28 R [A B I AR AL “R TR 5 “BEE

7T R — R BIGAL, SIS tlA R, ARV BRI B A AR, ST
AT G X R AP AU RS o AT SRk S5 Foxton KyEE $ERIA XBIAMI T 2 “ The cumulative
effect of Articles 1, 2 and 5 of the Sanctions Regulation is that both payment by Gravelor to the Owners
of any of the sums in respect of the purchase of the Vessels (whether under Clause 18.3 or otherwise) and
transfer of the Vessels to Gravelor are prima facie blocked, but that a derogation may exist where there
is a judicial decision recognised in an EU Member State to the extent that such decision recognised valid

. »
claims.
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AR WL The “Messiniaki Tolmi” (1986) 1 Lloyd’s Rep 455 4451 .

(M) FJaEEHE 4, SFRT KM E AR A BOAZSOAT 2 4
) — S T A W) B, JeEVEBEEL OFSI A2 A W IANSAT B, X2
XA TS AT AR RO %, RS R NN, @ R0k OFSI &
B 2R A BRI NS X, Mg 1o el 2 W vt 77 [
FRGE TP P 1 — 887y, 1 A WEREVEBAT 1 & R SOS A W ST T .
SRR 1 Y22 9 [ 9 S A i BN S 50A T AL, (L Y A ik S e e A s i
B (B INSEE SHOINAED, MANER 7. B A KA ERER S A
BRHUAE ) OFSI 265 A N M iZ AT 45 B IS4 X, {H B ARATGIE: “ To okt
A BRI AR LM TSRO il 2 =0 AR B ER
WU A2, B SR 23w Wi AP SR B BB i, REAE S TR R 5 BRAT B 7
[RIf1 55 S 4 RS R SR B AT T & R, (H U R & Rkt 2ih 3 518 H
e, S5 VAR BT R A 2N A A2 IR TE .

FITEL, B3R5 5 WO (1 B 8 WUR B AR (K 08 O 2 =) (b AR e 2 (1 1 2
A AIEAS U T B ARAT 04T R EAEIITA A H, BT S R4 E 7R 563

“ U1 RFREREI L B (40 OFSI. OFAC) ZRIG & G235 (14, 75
BT BT 5 56 2 —IFE W BT s 17 77 1R M 3 1 FEE
HEUFH, BN 75 BT T & R it .7

AE “Guidance Note for Addressing Sanctions Issues in ISDA Documentation”
O AT AR SO SV, AT SRR

“If a Sanctions Termination Event occurs ... but the relevant Sanctions do not
permit payment of any amount calculated as being payable by the Non-affected Party
to the Affected Party in respect of any Early Termination Date, then such amount may,
at the option of the Non-affected Party, be placed into a blocked account to the extent
permitted by the relevant Sanctions or not paid at all until such time as (in the Non-
affected Party s reasonable judgment) either (a) permission is granted by the relevant
Sanctions Authority to make or release such payment or (b) the Sanctions no longer
prohibit payments of such amount or require such payments to be held in a blocked
account ... For the avoidance of doubt, nothing herein shall be understood or construed
to create any obligation on the Non-affected Party that the Non-affected Party

178 31X 5 Teare Ki%E £ M/V Pacific Pearl Co Limited v Osios David Shipping Inc (2021) EWHC 2808
(Comm) S B I #I gk, AR “HilFFC” R Es CIE&IE) AR5 4 SR EE —
B

179 W, <https://www.isda.org/a/ZbCTE/Guidance-Note-for-Addressing-Sanctions-Issues-in-ISDA-

Documentation.pdf>
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otherwise would not have.” (1B 4y & EH 81D
3.4 FEA B IR
341 “HHEE#HEKC” KEH

PR, EAEIN 2% “ TR MRS ARSI IR R 25, B L
AR 3 ARG T B A DI R . M Gravelor Shipping Ltd v GTLK
Asia M5 Ltd (2023) EWHC 131 (Comm)4Gf %4, 5l nl LLE 2 RIS Wity 5
PIARZAR (GTLKD RILLK “B—Fiem” MSEnieiohiEm. NR MBS Eisk
Gravelor 3£}, Gravelor /E N —FKEIE A R HIAIA T, FORTEEEE 1F 1) 4 1) 26
77, WELRMAR, RAMEMAT ST S, L AFE ek “dERm” Wik

FITBL, “BE MR 3C7 1) EAE A A

(=) AR AL CREAIR E PR FEPR BT I () 32 E25 S8 K SR AN 2 -
(1) ZSMEFRINE; (2) TEMARE M. T30 MR P AU KIS B IR
R, NRMmeHE ARIAA I IGE, HERCXMANHEEREERIT.

FEA R BRE A F KA SIS Tt SO S 45 5 SR sa iX
PRI RER 23 T 33 5 B — 22 2 B HE #2570, R JH e st £ LR T
Hoes BTt O e 7, st AR 2 A

U, WRE RISt S Te AN AR B T SR S 455, ml & B0 it
MAEJE L IR A e . R GRS 3 4, 5 EAERINEE, R 45E
P TR JE AT i 30 5 25 DK P 6 (i O A i R AT 1 o AR T 55, RSO0 ST
TRE S PR R BH 1E O

— AN E RTINS HAAEA LW K EEFXOT, A 20 RS FEE
F8E. A2 S AFEHFE T REKRG R, g it S5 B S iR
FRAEFHE G A RPRZKIUE. LA R 2 7] r] DL AE B AT (R R A [
T3 HUMEE— 2% B8 M8 00 25 — Lo [RAN T TR AN 32— 25 B T e ik
SO0, B2 E A TR AR 5T AR 32 AN R A A 1R B AR 42k S0, A&
A F) A BHEEBANR T SA, 8RS AN R T SCAHE R R 2R oT s H
TeRESE . T E A F R g I DI N R SR, tegfE “NR M EER
W7 HIE RS LI AT .

B, E ]/ R A B M S C S RSP R E TP EE 2 AR T
ST HEE, REFF S A EBUGAE RS NRMEERE” FES, Lo
A [ PR A I, TS “SETT ik AR, EAS R “RTTH
B R AEAS A R UL B R AT A B T a] e AR Te R A

N TRV ARBE B o B A ASBEM B A0 T, B [ A bt 5 H br
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HoER, PrilinREG KEPE AR REZEAART, WNRHR
£ B PRk AL 2 7 2R R o Lk PRi A6 S I S L B LR T2 5
SRR E, AL SWIFT A B RILTEREE. Hink, Hoa E A A% S5
FEWRMIISS 1, B0 5 A0 [ X 23T 58 T B S ARARAT (A SR IE ™0, Fa

180 b [N RAERAT AT €2024 4 NR T E PR ) 22182 2024 42 8 AR, HHEHE 31 4
C—ir g EEREE TR T ESRY, £ 19 NMEREREY T ARMER
http://www.pbc.gov.cn/huobizhengceersi/214481/3871621/5472873/2024093019071294397.pdf>
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HEHE R 4 T OB R R FR 11 L A AR TR S 2, 3 76 PR 25 25 1
KBRS AR E, BRNRESEAIMEA—ENEE, LS
“WalEET R, “NRTEEL BHEERERT K,

B S RER TG T TR aAh, SRR “ #7527 (digital currency) #C4A KEHIM. £
TR T T, HERARRIMT. RENAITHEE T, XEERB T U ARKAT RS
X HBEH AR CHRE) “mE R ” (eryptocurrency) A8 &y AW A4 . FEEH|AK. L HRA
PEUF A5 RN T R PO K e, & A AEAT =) 540 31X — 2Rk AT 8 FH A [ B 0 51 SO A M2
S E. X TEKIMNE, MRS Ml T “ X4 ” (decentralization) %0 &
P, SEBR EAAAERTE IR EREEOR . ERitfaoe 5 i 8 S5 5 BT [ IR R, PRIk & K
TEBURE EASRAEA BB R AT, ERZMATiE THRHE S B O —&ik.

Hh DO G RS BT B A E, A A 1B AR ARk SR 3 e AU 1 i B0AH DOl 505 3 . 5 B s
JATRAT T HF NIRRT, X2 LA I B 5 AN R EE R “ B J7 47807 15 M 7 (central bank
digital currency), FHHKIXA] UM AL E R T . A ANRTIKRIT, BAEREL S
R 5 AR [F B HES N R T EBR G . HETE “—i—88” DL (XA ATk E R R
E) (RCEP) XA, HEZEHE (8 B NRMAE RE 50720, BnEes AR M s 5
RN

FEEKRD T HIBORTE, S —RIHRR I VS5 R IJHES R AR RAT 2 Fh Ho A 0
Wiem. w2025 4 5 H 19 H, EEZWGEY 7 (8T 5@ ERE hE KAL)
(Guiding and Establishing National Innovation for U.S. Stablecoins Act, &#% (GENIUS /ZZEM.
FBHTIRM “FaE M ” (stablecoin), I INEE BF 55 A RS E A & B3~ s <. [, B
5 E R TS Bk E it mEEs, X — kBRSNS BT g S, T 1 Ry & n s 5t
UINIER EZIPNIE =

Sehr EAEHE, WA AL 2 B R T IR A A E IS . AR AT BUX UM T 5 H 30
HEEZERTE (g el EXSLE. %, aMEAFBEEREED “WEIA” =%
RAT N R MR () AR AR Caedt NI S8 BB, Wl & F B G 53
iy R T BEIATE . AT TRAE 58 BN S I3 — B Bk AT 5 9 RIS o E IO AR E
(] S8 % = B e o ) ot A DR, 5% ] B o) 3B R 70 2 BT LK IR — MO R 2 2R Tu I i B
B PL S 56 [ X 2 To SO I I, IR AL 3 K AE R A R A 200 3 [ 1) B ) 3 s N AE 42 BR
(T SR Bl o T AR E T 4558 B SCAT 77 At A AL 2 v LRI A% Gt (R ERAT ML ST R ES AR &2,
SWIFT, 4 EE Ik RERIA . Fnl2 ke HE a8 O ni S a1, flind
VEBUR AR X9 “ 307 7 A SAB M FT RE 24l 3 10— 07 (X BB R FR 23 b [ 24 =)D
AL T BRI ST F B B T M B 2 PERE R BT vy, 2380 55 108 B AN T o bk i) B AT
TR BSCARIME B2, AR 55 1] B30 1) 388 1) S B RCH

A E K WX B SRR AE S S, W02 H AT ST Br 1 M, 1824 R T Rt L)
EARERAT S NR M WM THBNARE T, &5 AT 75 25 2 1A H 3 e [ A w0
MATTET SZ IR 7] 5 FAVE S W 1) JERIE B S IAE T, A A WL 2Pk & RAE N E bR 45 55 3= 22T
BUZRTC. R, X7 A EARE e, SEsaa B bRl at 2 SR 2 0 F i A5 i b i 32
SEVEI ), AT DLEERE RN RS E T 15 O Ja ek, TIESS 5 BRI 5 SRS AT EAE AL 5
MRARFINBEZ . AREA ST R R R A ST LA R, £ B EAFF LR ?
WRZ, ERFE—F “TMBFHRF ", RrdCh S nsiN RS E T,
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() HARETLFT B AR E A FI A B AR« SEEIERE /07 /“ RIE R R
(K152 5y » AR AT LAE I B 1 e 02 S0 5 48 S B /A SORT BOSUISE e ok [T 36 5% [ 114
B, LRSI NSE I S L o

MR, R EEGEE G E BRI RIEALE R, “IR MR AL A EN
SR PER Sy 1) . A A ) B BN O ) 2[RI B hn gk — 2% T LR F & S0+
B “HiE 27, R E R E AR A g E G, 4EAF B A& IE
E 17 5 BEAE B AT SOAT o KPR G T/ S0 1“0 EARE OA 2 A4,
w 2.5.2 B e BUARK Bh 2 A B2 i Eis R0 e bR RS =X “HilE 5 #%k
7 (Sanction Limitation and Exclusion Clause); ¥ 2.7.2 Bt i) 5e A i 2 5] il
5z s & F “General Terms & Conditions for Sales and Purchases of Products
and Crude Oil 2023” ] “HlFFZL” 5.

Kok, AR ST R A B Ml LSS e e o NIRRT, Wik A 32
S EHH (AR INEE “SDN 8.7, BILZRIAE “Hl#Eak 37 TR
KON 55, BMERE LN R TS o IO A R 6 R R 5% FEl 3L i) A2 25 1 e
WA N BRI AT AT 22 5F DR IR BT 46

WK B & — X EH A w7 83k E42 1 1) A 7] (USCFE), 52 3 El fill 3 WL & 4,
FAT M. B B DARM (BT eSS ol mwkoo. Hoo. #ih
) SATERERIFET A, BeRAESRZTERR . H BBk,
SHWZ TR UNIRB S REFE, PEAFRAEAY . flanAGEHERE—
H5REZRELRMUZLS T, —HKOERT A BN “dEXEN” fI5EAF B
“TLFEL”, FAF M OFAC A EBURMNEE A A Y 2B 5XHEAF “5mr
AN, AEERGE” B OFAC hnit “SDN JEH.”, 1k B £S5 A K& FRPH—
ZRHIRIG “HlE S, BTl “/TEY WSS AN AH O A SREGE R TFBRIE B
XATIXEERS, TILL “HAIEF N7t “BE 3 AT (sustain payment), | 1 o
R %

EIER AR B 2K BB SR IGE AT, RS 5K EBRAH R
Ko MERLETTIH RN 7515210, Bogfy 5 “hmikimss
307 AT AESIE S5 DLARSE T SUAY S A SR e il j o AR5 — 25 B 0T 5 [ i e L ]
f “HhilFE S ? XARSET T E S IR S WA se b, T SRR S
BHLHII 2RS0T B0, HRUE GEMRE Bz iR stz R, I LSS, (5
FER LT By _b—2% “Hl#aEsr” 2

B b, AR N B AR o) 3 1 i SR B R AR Bt “ SDN i B 1)
HEAE A ATZ S, FkEN e RS, B G AR E R R, Urf
L E “ 2 HiIF” (secondary sanction) HITF]EE. {H3E EA S HEEIX LT 5 1)1
IR, ArbL “ gl ERaTFeAZ,

R 2 7] (1R CL2e i il 8 A A il e B 5 v [ 2 W] A 5% [
AT RE) FE R BB R H s Bk R I PR S5 5, Rl 5 AN A B
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MrAam/ Al merfE. REEK PARSTARESK, BURE2 MM E xR, i1
SL R A RN 2% 4 S R IR T ANt — 2% “Hilsiar o, Ak nit—
A B 5 B “ 25 Tet” BT AR R S TR 2% 1
Bk ar”, WX 3L [ B Hl AL o

e Ja —PRIX SAEARPHAM T WA TR Z 2.1.4 B BHARAT AT H K45 FIE
o R BIAT R o Ao aE — 26 18 2 OR97 H O “ 32k 507 I R R P JE
RS TR A SRR 52 A, ML AIE AL, BREENRAHA T
THRES IR M o FF E XEREAT E 70 28 /Aol i A H A 5 ) B 5 [ 4 )
K12 m] — PR SRR LR N E 5, R R e, & 5URINsZ,
RARAT AT S0 55, AU N2 BB AL H 7. XK, €]
e B8 5 B Bk EHE HI I A 7] —#F, ARSI & RN B2 “fhil#ak s,
FE R AEARATAR SR AR Ml Bl A I R i 5 5 S 32 A . (HAREE 2 I E AR, 51
FEA R il s 5 [ 3k 1SR S5 AR AN g (1t Vi T 408 55 S B 1, 4l
T R M E KA S, $iA R EE S RER B R, AN
FEVT LI T MV A5 [RDIREE B 5 [ | R ML 1 “ W2k 37 71

342 “BMEHREL” F—BEREINA

“TRMEARE ST A Z WHEARFEY), SIS A,
1E Korea National Insurance Corp v Allianz Global Corporate & Specialty AG (2007)
EWHC 1744 (Comm)56 {51 & 1% 55 i 1) R I

IR, WE — K UF I B8 T ok SO R AT BT ARAT I 5 A A\ 5
e F . R B eH] S HAR] 7t S 4 nT DU IS — SR RS &S 12650,
HEFHW WL+ B —HA]): “pay any sum due and payable under this Agreement
to X in an alternative currency at an exchange rate determined by X in its sole and
absolute discretion.”

B LI PR 55 P i A M A R 265, B “ Where a sum due to
or from either party cannot be paid in the currency in which it is expressed to be paid
because such payment is illegal or impossible or would result in the sums being blocked
(whether due to sanctions or otherwise), unless the parties agree otherwise, such sum
shall be paid in an alternative currency to be first determined by the recipient at the
recipient s spot rate of exchange on the due date, provided that no applicable sanctions
would prohibit such payment.”

e )a Al S — A “E i P27 (Loan Market Association) 7£ 2020 4
9 H RATIIFE T KSR B, X 55 W43 T S AEBEA R I 57
MU

“Multicurrency Term and Revolving Facilities Agreement Incorporating Rate
Switch Provisions

187



(a) Primary Currency: All amounts payable by the Borrower under this
Agreement, including Principal, Interest, and Fees, shall be paid in United States
Dollars (USD) unless otherwise specified herein or agreed in writing by the Lender.

(b) Alternative Currency Election: Notwithstanding Clause (a), if at any time the
Borrower is unable to make a payment in USD due to (i) applicable laws, regulations,
or sanctions imposed by any governmental authority (including but not limited to the
United States, the European Union, or the Russian Federation), (ii) restrictions on the
availability of USD through the Borrower s authorized banks, or (iii) the imposition of
currency controls by the Central Bank of the Russian Federation, the Borrower may,
with [10] Business Days’prior written notice to the Lender, elect to make such payment
in an Alternative Currency.

(c) Alternative Currency Definition: The Alternative Currency shall be one of the
following, subject to Lender approval: (i) Russian Rubles (RUB), (ii) Chinese Yuan
(CNY), or (iii) Euros (EUR), with the applicable exchange rate determined by the
official rate published by the Central Bank of the Russian Federation on the Business
Day immediately preceding the payment date, or, if unavailable, by a mutually agreed
reference rate.

(d) Lender Consent: The Lender shall not unreasonably withhold consent to the
Borrower’s election of an Alternative Currency, provided the Borrower demonstrates
that payment in USD is impracticable or prohibited under applicable law. If the Lender
rejects the proposed Alternative Currency, the parties shall negotiate in good faith to
select a mutually acceptable currency or payment mechanism within [5] Business Days
of such rejection.

(e) Costs and Adjustments: Any costs arising from the conversion to or payment in

an Alternative Currency, including exchange rate losses, shall be borne by the
Borrower unless such costs result from Lender-initiated changes to the payment

structure.” (JNEI /22 W om i)
343 WE—FK “"MBHRFL” WER

RN REH — & & A A FAT LS TR TR O “ Be sk,
SEH A LB R o 25 R A A 1) el 2 B AT 5 -

() H AW R LR ) 5% AR 5 1 a0 g BB FAE A —J7 Can o)
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Y JE PR 12 S B AL 5 1R B8 1T S TCTCVE SR s 5153, D FR 575 7 S RT3 v e oo
J7 (LT7), FIRANTE ML . A SCh M E L il 2 1R T 2 /D R 5 iR
YRR N Canfe g At 24 B BT, XA H BB — AR B ST 2 m /4l OF
—ERSNE AT, WA E AT W R B R LA AR B TSI A AT RE R K
el 2 5 2L [ HE %

(2) HBE MR A MRS BT LT, T D%
JEAE BT R A2 SRR E Bl inal DU 5 g K 18 R BoN & RN 205
WA B e ORI B2, koo, AR #m. B ki, Jom
WonsEsE . WA A SRIE AT LL2 T AT M o @ AL, thn] DL E e b
AT, 53— LNR TSI 4

(3) WIS, SR TS ST AATHOECR, T L% R X
) T R0 S0 54 B U240 . 570 B4 2 DA — R 5 A,
L 1 03 2 S BRI Ak I 2%

(4) MR S0P BN RUE Bt MRS (RARRAT T 42
P AL ARREE) S XU P2 7 PH A H R O AR A

(5) DRIFEH b M PR E: DOy S 30 B B 0 (K A A IS TR AN
R, R]RE AR S I B T SOR RE AR, O 1 HE, AR SO 2T E SRS DL
AR NIELT

(6) 5 “A0HIL” MKR: FEF BT T F TR RN
BT ATPIIEB L — . FXH A IR E — B R S EURR S5 08 M i AT,
X7 AR S 2 il e B i, SR AT A A B AW 1) 26 SO T B B A TR
X E () B AT L2225 RTI Ltd v MUR Shipping BV (2024) UKSC 18 #ix =Bt
S, 0 AT KA R A IR EME, 8 MUR BAREAGE D Eal 8 {2817 54 RTI
ok A 7 MR BB

182 AR N EL, L AR BITE RS RER BN, AN EYE R N 2 R R (R
RREFEENRAFD, MR T ERNEMET. X—K, FXPREE— s E 0
Feo il “ R ML RAE—FZEITERIN OIS, AR —T7 3 NE NS
FIE R ORI S50 “PREh 7. BRI SR SO R R A 2 2 g N AR 0T i 3 A T 24 5 (1)
A R 7 RIBAT Ik o 0T LAPE 25 S0 N A T Q0 (e b/ NBEA 2RI Horp — R FEAR IR T i 4 2650
LA —%) 1% “provided no applicable Sanctions would prohibit such payment”, AR RXTT A 7EH]
WAERE.

18 WE B SE T E, BMER DIMERSEu ST 5455, (2 WA Jo S AT Ik FAUE 4y
fi G [\ 25 ) B S AT
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4 FEIESBfESEREE 4 C (London arbitration and English

law to govern clauses)

5 P 1 2 i i ) B30 2 S SR 22 57 AN 52 5 i) 3k CR ) 3ot v R D S i 1 1
11172 [ B ARAE BOR A L _EBOYIRAN, (BRI B — BT 52d B 56 [ ) Ll il #e
TR, PrUloRE T 2wl A AR X SRR AME S R RS2 AR b e 5 L R E
TR I k. B, SEEDA R E K A B RTINS
“OUE Ak B bL, AR R AR AT R E A R R A CaF 7 I, H
BUAEXS o A R Ay “IR 7 ST L AU E H A 1

SR CNRIEALMH) 1R R A TS R o LB
e R G 0 P2 /LRI, T ELR I ) 753 A 24 5 5%
KRS ERE T SR o 7 AL 16 Sk i SR P T S 36 ¢
TSR, R A FLE (A T ERBARER R AR 2w
SRR, ARRAE A AT, RS T

XA 7 WAEAR T 2 2.1 BRI Soeximex SAS v Agrocorp
International PTE Limited (2011) EWHC 2743 (Comm)Z: i, A48 SLSE4 [F T H
EHERISETT Soeximex MIPLATRE “ARVEER L 7, DA A Wk R T 4 o) (1) i) B 573k
Commission Regulation 385/2008 4 — fc4t % il 3 I LI AR 2 L E , i

“... the refusal to make funds or economic resources available, carried out in
good faith on the basis that such action is in accordance with the Regulation, shall not
give rise to liability of any kind on the part of the natural or legal person or entity
implementing it, or its directors or employees, unless it is proved that the funds and

economic resources were frozen as a result of negligence ...” (N7 72 2EH )98

WD

ST BB BARAE SRR B MO, {H GAFTA ke 1A o B sk ”
TAEVZALIESR SO REAR R “E R AME” (believe in good faith) IXFEM (T E
HAFEATTE HHIED &N TR & ZALEA ) “Hi3i5 57 (listed persons) _E )4
) F IR G o, B AT 1 U552 0] LR DT . SEOT P EAE fE K7
AATRATIESE Bos 23 5, MIGVEIT G AERIRAT R, 5% SMER &AL
Ko RIEXUTT S SABRRZAKR, ket d gt 1996 4 (i)
2 S.68, KT IR BUGE MR IR o BTEL, Gloster KV E A EF X4
VO MEE D, (HUl A AR, U
“ ... there was certainly a reasonable argument on the basis of the wording
of Article 14 to the effect that it would operate: (a) to absolve a contracting party from
liability for failing to open a letter of credit...; and (b) would do so in circumstances
where the Regulation would not in fact have been breached, if the letter of credit had
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been opened and utilised, but the contracting party in good faith and reasonably
believed that it would have been so breached.”

AL AE XA T an SR Ty 5 56 [ 5¢ R D) BRI 0 S AR A R
AbAHLC BUPREE I3 7, A RT A 38 B il 3 1) RS ERANJBAT DR AR SRt 4 B
X AREO 5 AN EAT R, N EALREUEN] GX “UEds " BAEE A 22 0 i,
FAXE I HE A SGIE) 2“8 AR 7, BUn] BLAESLIE T e 3t AR5 RIS ELA T,
SR E SV AR RELRESHOEREE —KhE A, AbegxdE

“REANEESR” (KU T P E R S A ?

LRI IR AE AE IR B SEARVE IS A B0 [, iU TR AN Bk 0 [
ERE A B, T SO IR B R B IS, X ke TR A
Commission Regulation 385/2008 {5 [ 75t MR A G H T & 17

AR, A CGEEE A RO 2 B A FDERERIE T EARH,
e FEAR ZUAT R A A o S SR LR A e A U AN o 17 HL— FL2 ] B M A
5 [ Bk R T et E X ) A e, S5 Wil 42 %, fERALSEH
i 3 55 o FEVE 7 T A 2 AT TR RS, BT A e ARl >I 488, S-8 (R a8 Tt

4.1 FAEREEEERSHERENSF/ AL HER

R SR AR A e i [R] DA 3V A 2% 1) 7 P BB NS e, B R A ek
FRERIAS A7 0 v (A AR R AL AR R R A IR 1 o A P BRI A DR S I £
Frots, BT E RO E MR E S BINLE], B KEA REEE AL . W
LRI A2 7 P BB I Ah e, A B 2 7] KT AR AT GE S5 (Rl g
REMS RITEAMA TAEBOIG L cA “akidumt ™) fh 9 [ R 5 i 55 e [ R . it
AR SFAEN o AE A A B ORST — BUA E PR b O3t or, 55 0 L B Al
Zo

EAR & R G RRE T R S i, s E s EE T, A R Eam Ak
FEELIEPATHI . EHE A NA LD ERE EEZA NG FERNE, By
ity (BUHTINSD WA R, (N E RMERNESSHRER —FE, £a T
TR SR BAR R 57 o £ R AW EGA N b [ A R & EPEJ7 AR, X5k A
PR L) E B R A W RE, (ERER P A A e 1. B IRAE
[ > T AN S8 A O WA T R R B AR H R S S G i, BRI — LB
HUrEIR “fF07. EHFBARARIERAEHEE, (ERME T E 4 R E 0
ZUE B S R SE k. EEEE R, AL EEE R EIEERETEA T
RAT A E R R, R R BE R TSI EE AR 1) R 1) FE s e 5540 X

B WAFHNTELZ 2 Bl
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R A ERES KRB A S ORI B 5 [, 1 BiAS 2l A S A 50%
(R SR 5 o A B Bl I AR, MRS AR SR 4G s L it A 2 K2
11 I S e (IR R AR 55 R b e B R . KR, o EGR I T KRS
Drdlad e SR E A R REA RO IR T R, SONIE R IR X (R
JIAS R AT DGR 2SRRI ik, BIAE R 10%0 %0, e 51 E i
RiE 5 REABUA S

BT EAFRERIN B RGAE, EXRAZNED, B sy & B
S IR R A TR (BUOMR KA RER At Ab N AEARER ), XA 5
R, R E A A RAE E PR S 2 b, i B, AN S
W, PE— A3 A e S i [ B M i X N 5 L B AL 1 “ AR Ak, A 5 KT
RIS B & P K ARl 307 RO R R Ras” 1“2k 7 A
& U B SO 7 BT AN i 8 A A T 25 [ 92 e [, 3 i e 56 [ 5 9 2
P4 75 ] 5 (1 B 1) AT L

4.2 HIZEZ % BPPER ST EEB N IR R E B $3F

W A m A AT I R k5 ek R B0 S5 MO NS S S b, REIT
AL CEENEATH” SIS E AT BAE 2022 4F 2 A 24 HIRSphREK
J&, FEJTJTIRN CRAG V2 2 4 DRS00 1 SE Sk # “aR xR 7D i35 &
RECGET, HHUEIESMAG 7, MRS AN ER S RIRA AT H
Hoo TFAFEL 8 FIX EAR Z i (A2 LCIA BN X E B A =) /4l
M & RdhEg—%, FrULEARCE S KM S A (B DMARD, B HEN
FAE ZAT) U AR E S — L ) il 5 . HoH 72 (Russian Commercial (Arbitrazh)
Procedure Code) HISZIE'ST, FIE X LeAR Uk 2% 0L, AR A R E4t
FP AR D INE RS ALBEE T, Wi “Anfh#E” (non-arbitrable). {HJE[H
ERA AR, T T X7 29 58 B e A0 0r 52 96 B VL B () I &, i A
P GE AR R EE (RN FE & FRE VAL E S EED, B DME N —T7 4
FHN HRE WA w BUERAT) BIFTERE R BT MY “ATP 3 J Ao [E %
AN B, XANABERR LA Hh L, a0 LCIA Wb e, 1 H 5 EE b
AR “IEYREES 7 DMRIPIGH P EEL LCIA fh#.

7E Unicredit Bank GmbH v Ruschemalliance LLC (2024) UKSC 30 =1 B¢ 5 %1
188, D VAR B — AN R AL ICC ik “dhTIAHBL Y, MRS B A ]
Ruschemalliance (E{fEFR “RCA™) fiiih “1bVF2E4 ", B EAEAR D Wik Be e v

185 KMt AR N IX AN JFE “LMAA Terms” ME— I /ME R A 3 & o0 S0

186 BT H ORI R, BN, ROROF T BRI R TS, i E
FEARFOR BT, BT CARIE R 5 07 (0 e 5 A0 2 s o T Rt e rp oy 7B mTRARE, IS [ 4
A BB “FRIE” T R AT Sk 5

BT WARE -T2 5.1 B.

188 ZBIM R EARTZ 2 2.9 BROAH AN H.
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B A 1T ] 3] “ JBZPR K7 (performance bond) A2 5E B L 1ICC Fh i vk 5+
W B [EVE Bt ) 3 H 2 V5 VA A A RGO, it DUPE B 29 0% R B 7 18 FH 2 (B2 1)
TE0L T (HEEBEAE 2024 4 4 A 23 Al LIRERIIEVF2E4 5, RCA 1E
12 F3 28 H a4l ik e s 1 i@ 25 1 Unicredit 7E48% 87 LA B H Al 3 7
HESEAP R EGERE R, FF HEIR — V1% U s VLB i R 2R 4, 15 00 )
Unicredit 32 A 2.5 {/ZBR 645 RCA . IX MR D Wk Bexd o [E vk pe i) e iy, X a2
Al “1EVREE4S” (anti-anti-suit injunction)

1% 5 34E Unicredit Bank GmbH v Ruschemalliance LLC (2025) EWCA Civ 99
EVRBESE], Unicredit [n] 5% 2 B B R 5 BT AE S EOS RCA I “ IR URZE 4.
ORI DAULAE H BTE R, MR BNEBL )« ROEYREEA 7 122330 (HIX 72 K4 Unicredit
S/ DEANEAR S W E 1a RN ERAT , T BAERR], Bt DU Z BB 545 7. H
X RSy LB Ak 2 0 1 VG 7 #RAT 5 A W) MRS R B A AT AR 2 iy 44

“IAEVREES Y, ERA R .

1E Google LLC & Google Ireland Limited v NAO Tsargrad Media & others
(2025) EWHC 94 (Comm)5effi], ZABW KL Wi A w R A IA 7ES T e
B 5 Youtube AIESE . H FPEMNA T Youtube I [F & IR S & [Fh, £
6 7 B E SR B & L. HERP A MR YE (Russian Commercial
(Arbitrazh) Procedure Code) L%, EME WL MR RiA . R BnEbelEt 1
s KA RS A 4, RAMEHE T AR R JLAT S K A §1 K Castreinte
penalty), BEB|BIRAFEFIER G A NIE. 752024 45 B, ZiiZ 04 RHF
TORSCECF 1 1,850 Bhoeds (28 FrE), KZ1N 2023 443k GDP &4 110 JK
KT 20 JRFE, HEARIELE 2025 FEHER O L ZAR] T 35 k. VRIS
A REM S RS, T Ak 5,000 TS BT, TR AE R IRPUT IR E
g e VR R R, BLAE R T K. TR A A ) B R R R AR LA 1 ] B
ITHIEES, BRI A R SRR AL, RSP . iEBE SRR T

HEEH T “28 1543472547 (anti-enforcement injunction ).

18 fE[F—ATFF, Commerzbank. Bayerische Landesbank 5 Landesbank Baden-Wiirttemberg
(LBBW)WAE T B R, FFFIFEE S EE G R D G B 1 e 2l (8] “ R4 47, 7£ 2024
12 H 3 2025 4 1 H AR, AR Bk 4 A TR Ak LI SR AT R A 1T LA R FLAth g HE1E
kR Rin, IF HER—)%% o4 o B kR 1) 1B 254, #3031 Commerzbank 9500 /7 BX
JG, Bayerische Landesbank 2.7 /ZKk7t, LBBW 5,200 J3FkJG. X EATIE, X =F4AR1T [ E[EH
VEBE B e 1E R 2284, 7€ Bayerische Landesbank and others v RusChemAlliance LLC (2025)
EWHC 924 (Comm)5&f7, Foxton K% E [FIEMES 1L VRS54 RCA 33 b is (1 4 v 55 3% FH
A, AR AR AU 90 T 5 RV e A AUV HE LR R 252 19 1R 5E  Foxton KA ERM T Unicredit Bank
GmbH v Ruschemalliance LLC (2025) EWCA Civ 99 L iFEESRHI A, NN E M #8464
ERTEEE, PO ERE G B, X OGP ENEREA S IR T, AU G4 N, ANk
H#S . Foxton XiEE RN 23] 1 EPrEEAC/ALLE, Ay BB MRE kb e g o LB (1) thoE U =2
0 S HAE S [ NN T FERURIAE . AR RIE RGO E L 5 & FEBCE A F B AR IE R .
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Wk, OV PREESC/ALLE, “FRIESATHS Y AT I, HERsELR Cs
PR 7R, REAEE M AARNIE, FIRER RS (NIEEER) LM
Bt EREE 5 [ 2 )OS R S B A A, AR SRR RN AE & 2t
Ktk HL

R UAE Y, O WA SE I 5 Uy B R e AR SR ROR AL AR R 1 =H ik 1A
W W mlid ARG RIS T RELE “ R EER” S1esuhs, I
P PN 306 A P At R A et (e i D DR 5, AN HE N ) 5% 5 ]
b 52 5 VR B LA K A5 2 1 P LR R AT R ML SR i, st A 38 K [
on ) WA PR = R 08 B A R AE AR RIS (R 20 % AR i fh e 55 o [Tk P vk

23

HETOEIT S “ R EEA R SesmEnrEAR, Rl s56H 5
— R EAFR, B Ok RS2 5 EVE NS A SLECR RS, & YA E .
5 2 v A W AR S ORI R R T A 2 S A, REEE AR I S R AR g A
[ 8% FIDIC. ISDA. BIMCO %% =i, K 5% [l FvE S e S 8RB ol “ &
PERE X BHT A SR, S B TR EEM LA S R ATLBUR T .
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BT WERB. W OEHIER 301 FHEE
B 5 PRt i It T L%

EARTET S O w2 E 5 E 2 18, 5k H FEEUR 7] 5 B EURM M 5 Fh
e HlF, fMNKREHE. FEAF/ SRR AESEE S ENBURS
HHMEZEMETES S, WEA IMNEMHIE KRRk EE . (HRSE/E NSRS —
H5HE - RAFEA MK, FEAR. EEARS “SEEIA BEEH] 140 E sk
(US owned or controlled foreign entity B¢ & #% “USCFE”) #=E K. B2 HM
[ FRALYE/ VL Z S, Bk 2T EUFIRERAS S, B A5+
AETREE R RIFEE S50, 7645 K EFREE RS RIS~ ek
RN H RS R

B FRALVE/ a2 45 bt 23R 5 02T THEE, HEEd
2% 50 FFABRAT B H B SE R — 8 DL R N 0 © B bR St . T
PR R R GRS R, FrelaAE 5 A R Gz X EEPR G RE L B R HE,
FAE DA [RITEI JE 2 22 LR 28 v 5, [ PRt B o S BOs 2 8 A
1M e o AR e, FER “UEHEFEF” (evidential proceedings) . X HAFK
THEPBRE SN SR BT EPRAAVER “HEEA”, B FRVE. ERE S E
BrAhEiE

E A3 IR 5 R BRUR X r [ St Bl i 0 25 S Y 11 A 0t v LB il 5 s
AR 301§ i <5 5 By PR A i 00 KR /8L R, RE A E AR RS S 2
/USCFE Z 8] ] “3C3}7 3 BR AR BN T -5 = 55

VERE, 56 FE BUMF ZOR oh B 3T B0 88 A9y o0 1 R 2 5r Rzt . M
[ 2> 7] 5 56 [ A R 2 8] I 3 ety 1 22 BN B, it DAE 20VE R T S5 AL = T
EHMES BEA LRSS, EUEES IRy E BN L5 R 2
i B RS R R K

1 H 2 ) T o AR o B 5 PR 1) A L R

R A [ 3 1 S A SR o DR 1) 52 5 R, 5 2 T B | B AR o b — A
REEANE. B tamt 2R BRI 2025 £ 4 A 2 H “fRH” RIREAR
X2 3R B AR SO S5 50, Horp o R AE 248 20% 8 SR R Aili_E 22 N 34%. 11
HEWAE 4 H 4 HEA 7 SM I, GRS E i O E g B2 nAE 34%
PIRAE, 567 #3047 D 55 . e AR EE 4 H 8 H AT 1% &
FIFEEAR G, H—2 g, 7£4 H 9 Hxt A E BYEINE 5S0%K R, ItAs
9 104% 1 B R H A B B AR R =T 52 [ )k R S I AE SRS i, B 34%
A 84%. 4 A 10 H, 5B 2405 A0 R 3 [ 1 il 15 it 5w [ 1) 56 B
RFE 125%. FIH, AEHHNSIEARR 20%K8 5, 5 EX A EAEU ) AT
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Rt 2L 145%.4 H 11 H, /1 [E M BGH S AT INE AR R B 84% 32 H £ 125%,
HEAF BT I R TR, N SEbr b &2 AT R L 5 i 5252
T4 H 15 H, AEAE T — 0 =TI 7= 580560 st s e i B 1) (R
SEIEELY, AR HH T E G 52 RO R R, PR S U AR SRR
B RE 245%. RUEAFITESBAH — RKEFUE L5080 o B e fm &
2,450%.

AR, SRENT B ORI B S5 5 IR s pr Y, X ARSNEE AT, R
£ WTO XA SME—FEA, mARZEXRE. 2K, HSRIBEPRE
PREMHGER T EZRCERET L.

A DAL ) r O  5% [ (0 SR B v 5 Hefhal 5 4R 10 SRRk 5 KIE N aa
ChnfE B, IV E S5 5E) SEit 1 IR A B, ISR VFI BT IR
Bo BREZFAGHATE )G, g B8, #EEF, 5144, XK,
BP9 R S W B E AR, BRERE AT /USCFE Z A KE
RS BRSNS R, A T, HEEE RS E KT
R A HA R AE

{H 223 15 S0 3 22 T 24T v [ 2w B9 IR 20 5 [ 1) B i e 5 5 5 PR
AR AR RS ALK A, B B P B UL 5 T 2 B ZORE A A 2 2 =)
ERL, EHE WA “MREL” MLBESE. e b HE ],
W2 R HIA LTI AT E R H20 SRS, EEALFTEAR S L%
R A TR, B EATRIRE (BORE M E) AL BENE RS &
HoAE, TR AE D W R H iy 5 JE T AR AT — Ui A A B 3 K R &7,
E1] 2 BARMZ R (n—ANJE) PRBRIAIF R AR HER, FIEEbs
R F T FEBA G I A BT 7GR FIEN , T R S B f (T BGRBE A 2t ) o
AN SRAT A B A F AT IR ER ERA) AR, T HIRORED . SEfRIA . End e e
LS5 RIS E AR RO R AR WRIAZ, EEMEE CRGHESE %, FovE
Je H CEATRRA T BYEFFRIZ R AR

X [ A B — 5 LR AN AR B AN (R [ BRAAZ/ p i) 1,

00 AREG R E AT, BN, MRS ERPINERO AL . IR ST ER T 2019 4
2 325 H, fEPREmKIEREZ Q2% IR ERURE s “ @ —xrs o, &
SPZIE L AFB TN WA s AGME TR, EPE TSI = G NS I TRER Lo LB,
[EINEER M T HRAEKSE 18 7RI KA 77 KRIFAVEH . H BT, 5P BEGEREGH I )
IR 5 HIFEITH G- TR Z 5, BEGIPE “XURXXR” M35 HIEITFNFT 5, GEV IR
TE G AN LR TL TP P 55 HIFEITA B = F1 Z 5 o [F ALK EE RISl 55 A5 bk 5 1R T
BT, AP HGE RN ZE N AR TEZE ARG, TR0/ S . BT
HZL T HINEEN T ZYFIREF 5 G A R PRI, 35025715570 5] S b A
HIGE  TESYTEIE AN IE G PEIE IR E R L 1R FE 2 [3] 1 £ TR i B 35 2 1 155 12 IR
7.7
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BEE AN R ST B R A OS2 G H “FniEs 7, £S5 R
I N A AN, XR R BRAE T R 1Y A AR ARE R IR S G
(1o H I 2 7 B B 0 250 Bk R AE [ PR FAVE/ R A J2 TR A RN R Sk
HERIFEC & SRS RE K B, B, —H (BOgR) Wik s 5 ki
HIER, RetkEBUG (5REAFD NGB N fiash# (SEE
R UG, ReEE), SPEAFSEREFRE. KRR KE T E
) B M S AT S, 3 il R T REAE S R SR R I S S A /] 303 T .

PR PRm A 2 1“3, AR E S T 5 (RS
BRZS A AL 5 E B s R A o X i s 1 B AR [ P
55 o) Z GV AR ) B . I 2008 SEgRbIEN G, R 55 BRA
e, KECZIT TR S R BET AN LS8, Ml UUR
FAT RICEANERE R A 5 E R Z A . 2B A5 L E A BRI E 50T, it
FESEYRIA/MPEG T TN A ReiE L PRk BIAEAR RIM S 1 RZE, KA
IR E K, EAU DAL ASR A A A5 53 N IA AL 5T LA [,
AHHIENIEE/Z 0o BTk, — /N R E A R QUERAE “3C3L7 g & 1R
RT3 1R 5% B 22w B )42 )\ 257, mmT BLik B O 78 AR B R H5 0 J L4
S R4, M RELEH O RS H K. Mb, WRBo 73 H
rAlECIMLFTE, RFEAFRSEATNE T .

TE it MR N A R B 5 0 YA 2R 40 >0 G [ o i oL i )RR I 1) 4 2
e (HREES IEEES E R EED BT, PERE N L7 E R “ 3
7 RATAES S B, HERTSEEATIT FHHR. KIHAR, ZCHES
FE TR E AT AR AR B SHREXFSE, AR KK
Wt — VIR K 2 B 2R ok . MR ANRE AL, v Bt E b
FEARF R B AR (BRI, 19 EWA MR RKEABI AR . mH,
BAD S 2 [T NI A, AR — SR Sibr A% A F, AT
FrbL, R 22 0 B e X S5 S Bl 1 il S5 6 [ 51 B BR A e T, TR 3 A A
Z A HE R E AR N A [FSE7E 0 E] A @k T« BUREHE
£i7” (implied by law), TR THT “HHIRF L %A LR AL B EE AN )
(PR LA TR A REAITE T

2 PRAHPOETE THRERE S FRHAL

21 XEERE “MHeaR” Bk “EBERRER” TORBRR K2
e

X2k, 7P I R DGR R N o AT S KSe A F kB IR EAT R 2%

T FafEk i S [ At R 2 1) 2 AR RS R R R LR A R E B
gt . X BRAEGFREI TN, B 5e i KB 2 Ik sk oL “ 4 [
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ZFH” (frustration) "°'s RIUNA RS2 BHESR TCVE AT, 1 n] DL B ot A2 “ T
7 AT . WL B LLEF IR T, A5 W 2 ER P IX 28 56 [E 3k 1 5
W ERHES T RKAT . XXM AOEE, a2 EH Orsey. Wi
SESEE R 2302 CIF. CFR 2( FOB (] “fJiz&[A”  (shipment contract), 54
0 RS (AL T 38 [ 1 SRARAE IS R M S B B KU, ) gl 1 56 [ 1 P AR HH . T
e “AZ A 1H”  (delivered contract) ff) DDP (Delivered Duty Paid) 3%,
W TR R 5, ST e EWIE ik LT TR E M T e EE T, X
R B RB S B AR & BT .

EHME PRI DR Z R LR E R/, Ve aREZ . FREd
FESRFESBRINE 10%0, SEHE 2 7] — B2 2R o E I DR 5% 54,
NG R E A FHERE DERBUP KR T 5%. (HEAMEEFT, PEEORCs
RS R SIEEMAL T g 75 BT DISEH A LR E NG iR, A e
JE IR LD W o (B PR 56 L 11 R MR AN RS o S VR, B RE e A A A
T (/] S5 R AL T ARANINZS P& R e k20, BT DL 5 25 A1 5 A I it I e 1R
WAGF. bk, ZHE A2 DDP (LA, HIE H O Ry 55 E CH
RIgEE R BT, REBE O EEASE S, BOVENREES R SEA ALK 3
o AR E R AE B CEMIZE RN s, Bt E TN
PRI 5% BT A BE I o HRTEIXAN— S D, TR H 3 M AT ) B )
MRS o s, I SR O R — MRIEIF B 2R sh P, 80
NN A FIR SR, O ER R DR RS, A PRI 5% 5T
M Fe B S [ g e 8 FCAth e 8 B pgak . 5 AT AT S ] e S [l D RS 2 e
AL B

FITEL, F R S 05 8 5% [ BE FOCBERHY T SE [ SE T IR BT, A EEACRIUIL
AR, RESZMPIBULA, 5 BRRKI TR, XL [ 7]
FHE “Hpintdn” 1 3R, mRAE S FRRAAE R R S g, BEAET
LR . KENSKE ST A7 22 S 715 & 880R, e n A S:
] ¢ AR A B ) o

3, BEADSEEE O CBCA L DDP el o [ H O R 3 59T 2R
Al mE A A B R E B, BN O I B St AT AR, Rl LA H
Ja, SEEREBEIRFBA T 1,500%? R o [E B DR iEL AT, el
RE 5% Rt 11 R 2R v LU RN 4 2% o T B, il A 2E4E DDP SESES R B fR
XA SRRSO B, GIAREE “ AN TTU 25 307 U 4R 6 [ KBl ey T 25% »
P ZL 7 G R (138 B IR 3 TN Sz VA5 25%, 7 SE 77 R AL

WG .

M ERGIF R, “3C3F” iR AR RS A E A I RS 1R

UL (BANET. FREREKRE) BB E.
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AN
= o

2.2 BRIAE LIS BAT KA T B D8 T oIk B AT T RN
AERK?

I 5 1] (1 0 ) o A %) A0 gl o 8 S5 v B 4, 8] dn S A IS A
2025 4F 4 [ 14 B L EBUME AL, Ak H20 & H O & ERKG RF ek e 36
EBUMF VAT hE SIS X CTRINHRD) 5 H 3 HIRIELE H20 &5 5 4 H &
JEAA, FEAIE DR =K P E A T S IEE R ALL A #E, SREA ML
AR, RS e ER EARA” . RN T RIS IX =K A
W] NAFAE RIS 8 B B [R]85 T DA o] 2 [ 3 = 5K T AN & A FF 1) o [
FITE A FIAG . FARBXAE R e oG8, B EiEknAH
REMORRSE, WAKSRIRFEE A E T AW A, B e — s . 488, ikt
AFEX = F P EAFE A ST IR H20 SR E, DRt R E “R&
L, W B AT R B E bRk . E#E MR — L RAEZAT 1S i &
5], WA X FE LT B E R 2% SCORP ST I8 W] R 2 bk

{HIER RN = KA F B 5 ki 2 A 2 0ERMMp e O — AtA s
E o WOIFHEORTTH, RISEREAEM =N H W B D), HRE2n DUEA H20, HFEH
RG] LS EnS AT  VE . BTEL, X =K AR RMEA LA, 8 55
B &R, 00 AR 1 2 AR T R RIS, DA R “ FE ALY
(waiver) 28k “Z557 57 (estoppel) %3, R IX =58\ &) [F) & DL B J5 s A
JEAT, XA “FHg” (variation). FRUWRBATA T, B2 A R LLFEAM
ARIREER, MAUEMERER LS. MEMEEAREESR, WRAELEE
WEASNG, Bl “ AR, BEE, R DA, Xtn] e
P REE I T o PR Dl >R B s ak i x mh T 2 ) 1R 2R GG I gl mT DA [R O A g:
(reliance) | HEA ] BRR &S, SRR A BN T RKER R 15 50K
B, ENEREPUEREG . (HHSZIXAS “HO” FFIEEIER O, Koyt
HIEHIE RS AR A SR R ARG E T3, A2 o ml B AR o (HEEA
TEEAE SCF WA A 8 5 R M AT (1) 3SR AN =y, i ABE AR AR AT5 AR A 7T e Bk
iy o PP AR = 58 Hp [ 23 ] B DAY 2 TG R 1 S0 R B2 AR B R IR AE AL B A [F) S9R
15 LA LR 2 Py SR () — I8 R (AR, (HAE “TEdiss” T, RS Ieffiix
0 3 [ BUR I R D i, T R PR . 3 B2 Je Bk el N Ak 1 oAt it
—B IR, FUPIREY “LinE” SRERENA .. mREINKE Y], XB=5K
HE AR R LSS E P, SREIAITIAR, a0 R R Ll 78OS ek i R e
S5 X PRI S ARV A7 S5 ORI 1 [ 52 B[] I S SR 2 4 S ATk T SR AR K
71, FiEH E A AR R, ek BE RS —AER, RIAES 5 E

2 WEH (BANET. FREEKRE) —PHE=%.
9 EE (BANET. FREHEKRE) —PHENE.
L (FANBET. ARERKRE) - BENEZ 7B
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JF Jte 0 . 77

MER, RIEEFRIMERE (R EER, RN ARE “HOEH” T
TCVFBAT 1 U B A e Sk sl [ w7 H, B8 BARE A R AR, Bl
S KA IR “ARTPLAI LT “RTTRILT BT AN T IEE T
L H20 3O AF A A BRIR R UE 5555 . eIl MRt 4 it “ AR, =
EABHE -T2 1 BROKRE, &RSZERIFERB S . SEEH 085
XA AT LB YRR, FTUAE “TRBAT” 2 2B E—h—Fr R a2
ZRH, H 5 10 A FBUA B2 “IiEEAT”: W Miller Limited v Taylor
(1916) 1 KB 402 5t1? NaBEANREF, A HRFCTARIEE HIRIEHE R 1)
H20 5 12 36 ERHESSE S . o 2 B AE — 1 s B B 5 R BRI AR T A 2 & TR 46 5C
A MEL BEsH GRSEh X MEHIAAZ), HTo w5 4 b
T RARIR TR B AT AR R AR SR R AT AT BT, IR AR A s
PARS:”, AN s i v [ 2 =N R R ) /B A AR Can S IR TR 5 45

PAREE),
2.3 EH 301 Bt

£ 20254 4 A 17 H, EER 5K I~ % (Office of the United States Trade
Representative, B{fEFRK “USTR™) IEAAG 1 HXEH EERES « )R A S
Frig i) “AEEMEE” 1301 AESR, e P EEMSE T A 7 =032
ot (1) X E 28 S 7 AR N S B O R =k 100 73 3 e IR %5
Fes (20 X b A [ il 3 A AR AR B OISR 150 J5 S e fE 9 (3) TR [E
AEARTT B o L 25%Mtis A ), MR AT B LL B A 9 o X0 A E s
ANE S EMY A T UTENT S B, A HRIERRA I MG AR Evangelos Marinakis
AR R ) 1 ER E A 2iE VLCC.

B 301 H7 4 SRR BN R A AT I AR A
sl o G ARAAIEY  — FARSES A e BE B 55 SRR R e o FEL
FEVT SR £ 7, 15— T AR S - 7 UM AR AR b L A ¢
BEIEAAAATHE FRE. B35, S04 MBCH R R (E T e, RS
YRt A 4 74— AR MR B0 o ) B 245% 0% 2,450%.

7E 2008 “E4 RN f5, BN S HADANE A R 24y “ S/ 7, AEBEATUART &
WA TR EIEMEH . MATEEERII & Wi & FAE, Jowe e+ E
J 752 BRSPS, Wn] LEAR Zoh B VR IE R S mIE . “ b zka AR
(refund guarantee) [P BT HURI TUAS O AR in B s S FLE . SR, I
R 5T e8I RSN &, MaeEmEER. FAEH, WAREZ LTS
STV ZFMEE A R M. Be5E, (EIEMG R — R A bR s UG Rl an
SAJ Form B{ Newbuildcon, B¢ = F My L& A — M 48 H B A5 1 XA R
Norwegian Sales Form T, FRIEGINE T —2EH0E “301 f50t” (1) “Hl3% 7,
5 T IE AT B TR K7 BRAR MEAE IX L “ BE A A R A i 1S R HE R A1
“EFMRT OB CERET.
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BEXATIZ S IE AL 301 fE k. BANEE R SRR R E A o0k 5T
Mo T A RN SR SRAT LI & RO SR, B E B B W Ak 5
/BRI ERAT PR D938 SRPRTE G R B, R AR Rl B X A A% Gell 95 MR AN K, B
LA I ] B A 322 b 378 IR A 4 M O ok 58 (1) 2 R AE P BEERAT o SR v [T O
M BEATH EARAT MR G2 K, 225 HARRIGE, BERAE T BHARAT 34T Rk B A9 M AH
WAHE T E ) i, AR A [ AT LIRS RIS T, SRR RO
LA PR b — AR A

FEW A NEBOY 1SR ETE, Rl Al A BB R SE E AR
R0 8 B A AN o (EUXAEZE A R DR, REERIZEBE LT HE 2
HEIAEN, B SR ST 2R A 150 J33E TN 1,500 J3 3R e AN, BRI AT A
AL AT E

EEFRREER, Bl 5 — 0w ER EIRAFEE . B L5
A AR E G AR (B HA 5 E SR E G ) A0 A A HE 22
H 4 ) 56 [ s 1V fs P 2o 5 b AR 380 i) R S LS 1 R R A A A S A D, B
PAAMB RE B 1 4 Sl 36 [ o 32 B0 32 380 S il 520 1R S T o B BA 3 LA
FESHEGEX AR, RN R ESE S SEMAR: iz
(MSC). £33 (Maersk). & & (CMACGM). HMH%'%F (Hapag-Lloyd). H
AE B ONE. BAK M (HMMD. PLEfTIE (ZIM). K& (Evergreen). [HE
iz (Yang Ming) %5; sRINBUCERAR EEM AN BN ARSE. &K, HEMER
[Fa) 3K 6 471 [ A 2 A H 5 () 5 R P s 10 P 9, gl M £ 245 R0 2 [ SR 0 e SRt i
HFTA RS ERAE A R, 2EEAENAMT AR 22 M 2 il B, nF.

(—) BEEREBRIMAN RN D, (H3E E IR ST AEE 5 S E i (B
FEAD T ERE” 1) BN AA B AL TS Ja BB A A1 B 2 =) Rl 22 A RS A,
e 5] KXo SR 12 e T 4% 7] 5 R SR Tt

(2D FEMAMAIEI . LAEs], HAR S EEE 0E AR WRES R
WA N E b7 e E. AR, IEREEAS KA N TE RN
FrEAT S48, MERXLLE SR 28 WInh “kidnh” S, rhE 5 I L [E 50T
A REMKEAWHR IR, 20— IO 7 DA 2 AR A R
PRV, o E BUFAE X B S LRI AT BN L “ #8455 “HF]” 1945141,
BUAT ARGEAE AT, ol dn e S A i R DAL, B o S VI DOR S, meT o A
Jif B ] 5 XA A e SO R W — A

195 1%y 6,000 A8 ikt FLEFIN) 17%) REe S5 E T A2 SRR LL BV (Liberia) f, #t/2
FEAE 1948 47 B 24 (1) [ 55 W D 56 AR AR BT () — E@EF S E B SS  MRTis S R L 5% v B
] R GE . AE ZRE K 60, 70 FEARH TR Fagfa it ok, M R BCR S eiA g . ORI E Y
R0 S8R 5 AR IR b BB T 5%, T & B — 2% 4 9 “Liberian International Ship &
Corporate Registry” B{fEI#K “LISCR” K3 E A 7 24— B A B AR
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(=) FEPEINARE, BUFHEGRREE a2 720NN, 4
RX A ALk, HEREIRIE RN, NI D2 A A%
BEH T . (HXRKR/ELR, JRE R 2 SC [ BT R . AR AL ) FLIA B
5, P E OB D 2 e s R A M B R &, RIVE AR A
THIAN I 25 56 [ x r PR ke 55 A0 o B0 & PR A1) ) o R 22 w0

(9 HEERE, £E 301 5t 122 H K2 T &b Epia N 5iEfml, M
M7 B R E AT A A 59 EEAT ST, i RN AR ER AR 5 E
AIERE o KK, AORAPIRLL T [F EEAT L, A L FE R A S ALk
A E HiEM) BH R - B USRI R R R~ “AFEFHHE” (level
playing field).

3 PEARIEEHERRERAFEHEXE F-SERA KER

EH MIRZ A W T AT A RN AL Y55 1] # B R A A
FAF ORGSR, ] G ey X 5 B2 H A 55 1K) 52 BIR 1 i it LA TG 45 TR
BUK, @WEAEE (R BB BORE LB E, SN EMEAE e R AL
A A/ EGE A AL 25 RIFAL B . TN A [ b N s R R G ST
VAN “HEL 7, RS FRRANRRE R . HXETafak, £F 1
TSR/ FE B iy, AR ISR DLZAR AN AL HE, RS a5 a
— € PN ST RERAT A U SRR RN o ELAE 2 RE 2wl 55 BT Y o SR, A
AFAEZAT NI AL AR, AR AR AT 5 AR AL B CRERR. X
— K, AR I PR E WA B R IRA RORA B E AR A R & A SRt AR
Y b2 R AT DU ™ H 1 i BRAE

Hh [ 8 F) AR R AR R e 2 TR/, (HH TR R B2 &
KR, FrUATEER KA R SIEEMAE R e, §UA 1R MR 2RI R
S, AL 38 S0 2 B RO LS. # iRk e A — e fG ik = ANE
FHPEEE, AR RE— “Flaim K4” (maximise profit) fIALZ:, Flan
ARG A LT LLATEN—ANBAT T 25 B AT R A2 9 MEPE 16 R i &, (HE
BEENS. BREANEAH, BB SES FVERA RN T m—xEE A
AREMSEN, BT ORMESEMAS, el kRS F MR AZIEIKT
— NS B BT R S ANWER G EUE T DU E— AN B 5t
PrfipdkF 4 LA E Mo, B A R 2 A R E A m 8NE A F R E 50 124 100 12
FTT . (HIX J5IBRE th 2 il 2 [1 5 [E 2 8], W RX07 #3402 — K EE A AR T
HE — K E A 100 /0370, B&ERNEERER. TIEMPFERR “3C3F” 16
A FERR R, BN EREEN TR 5RO AT .

ARBAUEE L, Frel R 215 32 B0 056 [ Sl i 3 5 51 5 IR L 251
N

C—D&e 5 W Ut mb [ R A P SR 1 S0 #3840, SR mb [t e 2B i A7
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fHamfHa. fFsiifs. SIERZR R “si0mng”, FEMOEm&E%, A
KA 1836 [ KT AR T AR & [A) 5 0 A AL T 2 A BR X A 2K

vh B A w R AME A T A SRR, SFERE A CREIFER AR B, BES)
LT R o T 22 JiE AT Tl 2 45~ RS Y ABORL fry PR A8 R R, L A 2 ] 1
AR T RNAT, BRIBAAINER L, IEA/BAU AT T PEARS
HONH QIR IUE ZF e i 28 7 K KRR, HESEAFEZAEA O
RS 77 75 R 5 A R AR o

EB AL RITE 2008 Fe R 5, P97 AR S on ik B 2 i LA )
HHEAG S ITIHEMR PSRN “FM7. BEMNIASA T RS R SEEA
ke, WEPREAMPERT AT 77 CANEETY, RAREAGRENZ “id
2/5%)” (repudiatory breach) '%°, J5 R @ E A EMG 2 WAk, B3
TRHEARE o 7 E B 33T 2 405, A T AR 2 2“8k 17 itk 177
Fr AP 5 S AR B2 2 1& Al G & [ &, 288500 S Bt J LA 3 &4
W B — P G P8 I 2R B RE ) A SR B, B DAAE g i ik A% i i
HAFESR, $a w2 SR A e 2 . FEM BRERS, WRAEE
PO 77 MR ARAE TG GG [l S AL T 2 A AR X BE 225K G [R] 5 v A7 AN
B, O ALESFREEEN (o “CRFBIMEL” A1EH e ? sidms 4
SR IRT SFAA TS - SR EM) RS X L 78 77 M AR S R IE A & ]
NICAUSE H BCE U ER, BURBATA T, BUBAT T FHAE 122/ E 5 a3
P (drop-dead date), PHTAEARMLA [/ EZIEMG R T AVEMR S BN T .

(=) EEEE T E st O BTN E, FEA S WEH. XERT
Bop B A = O R A S ANE AR (FEEEEAR, BFEER/RE., V5%
KANATED AT TGRSR BITAT L. BUNEMAL S, HEERAAN
S RNE P ASZ 30%HI KB . KFER L, HENZ S, FEAR L%
A F) 2 (B SR 32 6 R 5 AR A A 2 JEAT A T £ —RJESL 7 3 XA RS
7] “SZBH” (frustration) "7, K7y H A R ME ROANIoh A W S A v e 0B, aX & DA
Gk (HMER B RA RS of LA F . b, HEERIIX E RIS RS
FEROAH T oM, Wl EAN AR 2T RS T S A g R
E 3t O 5CHL, £ REITILH “f1i2 4 [F” (shipment contracts) ) CIF/FOB K4
7], A4S R AE [ R R B she ERGAE, B XUt M ] L 7 A A 4 5 [ S
77 o FrUAEE R R SRR 2T a3k, S E ORIk, frel, EESE
JTIRASEAT & AR SR A [ Y A AN A s, B I kTS5 . LT
WA T2 iR A R 20 e R T H 45 FUEEAE FOB & [ S AIRMSE, &R 2B 24T
Mo HEH O AR E X A R S AL, A RORAME R AR S A R
N, AKX ATRER K “FEAUAE T 7 (waiver/estoppels) '8, H [ H 15 R &

0 JAEH (ELIRAT. FRSRRE) .
9 EE (EHNET. FRERRE) B
9 LEH (BHNET. FRERRE) BE=E.
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LT ORGSR G SR B ST B SR U S A R BRI A, a2
FEALA [FARXS 77 5E 5 O “s8777 (B B CRITE A RN 7 2 oAU Hix
BEORD) JEAMH R IR HON T B R AR, ZOA G R AR
B Wil e BB UUE FE CIERAED I RATIZ W, HE 2 HAE A SR A R B,
SR IR DRSS e, s HE DR IS 5 SR IR B 5555 o IX i n] Lk SR [ 23 w2 21 A [ H
PRI “RGE7, MARTRAAFER RN, Mn] & RE AR A 5B
BB AG I EOR, MR A7 AR R R 610 RiE 5 2 Jee o
ANATREARSH AN SE B3R DR, 5% B SK U5 i Al RE 2 ik 5 s E 0 i, R AT
iBRAEREREEDL, AL E .

(=D fR R AR A SEE L T3 LMK R, X MEoRT R 5K
MW ABCD 5 C4e251T 1 AHia LnaF, HECLT Ty it sor it 17
TR B0 FE. XK, AL A B AR ] el BESRMSGE FE BE F1 E
PIEC R R A 5Bt (BETE 2228 A O E Xt aF i 4745 ABCD [H B R ), 4
Ha e B KR E RG4S RIENAZ . AR Y /) “AE T, ZeEAFKED
ZeAT SNSRI A TR R AT RS SR )™ B R BUAE,  WAE > FOSFA 1 b,
L [H] ABCD W _E+12 )\ TeAE S

(J9) 2 HE KRS E A D EH], FlandE 2025 4 4 B EE@EM
FERIAEE R B R anis R BT EL . Tk E SR T T o E T 3 e
H20 “@IEIR” 5. B TR R H20 & F G MRS EAEH T K
WML AR, B AR (LN AN T ] e 1 20/564 QA il & R 2 B S AN ),
H2Y R BRI A FMAFZ SN EZMIES/ S A RAE. RIEFEA
A CRE R —2/NATF]D AReEAE B A A R SR AL, 5EAE R
A E bR S EIm e A, B E SN ERBITAT, AT 72, RIEN
TEAE R MAMGBE A Kz i AT 0 R AT e o SR — 5 /NS (g o | ] BE A )
FERIE I ZR G 1103270 GXFh @B E brfp 3 1B % A 2548 A F 2 e 4
BB BRI R “AREL7,

() Bl Wiy ) o ] RT3 1A G — 2 R R [ i 2 s R PR 28 B2 52
B RHLASAS, (BB T B AR R AT — 2 CEH 1% WL &R, A
DA BT, Wi AT DA B AT T WM. EFHEA AT
BN AN E— IR, B a0 B O T S S A R B A — R PR AT AT
KHLEASHE . B, KLY A, S AFE A WEETAT T 100%13T
TEMAS 45, IX—ok, FH48 T HZ 20Tt A &EFEE R, 8% T KT,
WR A LA R SRS E I E RN AR S5ET. MEEAFS
EEBUF &2 D RPN A BL/82), (HaO B EXie kA K.

TR LR T AT UAFKE LR E A A — X PEEAF B ¥
PRI & A B AL KL SEIR A AT, JX AT RELEAR IC 1 K 32 A5 [l 2 20/8% 40, B At AT LA
A EEE &G R, JEOR BBON AT [R5 2 =) 2R W 45 2 5 Bl FAT 8 1T
i
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e FE LR IR AT A R KL A R SR E IEOLAAEL T (T
WOl LUH LR AL ST SRR T LS ) QBE Rl 52 AR, JF AT
T € 2 R sh b TS A ) C BRI EACEEC TR TR X — K,
BUHR A, M SRR ™ 5 Km R 2 KA RS

FTEL, B A RER 5 K05 R U, (BN RIAE S Sl F, ol
AT R 23 ) R AR B o T 2 AR AR VR A A S A AN AR R 8 45 R] 2% 5
SN, I EHA RS A ARFE W5/ (context) fFHRZHRE, Wik
5y EARZAREE LRI, BRSO B a) USSP a2 Ao 1) — B IR 4 AT (5 R
AT 5452 6 28 KHl. NBURARYE & FIPk X 5 JEAT H B, Ak
BRI I R AT I KL P R A A L AR AR 2 Al R
RHLII AR S 28 7 55 5% T/ T B LA BR s b 45k . IR Ca s 1 ARG
RHLRT, X0 G A% 1E & [F) SR AL i polk kg, BT b
R AT CAET,

MEEFE ARG LA B 57T LAt o BRSO AE AR H 5 B FR B 18 I P — 5
rENK RS EFBEN AR EEE, Uit a2 kEEAERE . FHE
BONH € I 85 WA 2 RIEA B o E 2 7 T S AR S T2
HARZE Gy« RGNS ARG RN R fr . (EX L84 rb [ 23 =) U s
R ARH TR (BOE EWAREAEITE 7D B CITLR G R A AL, X
L R E HARYE AN R 1 & R A5 AT 1 DR K i, 2E0A B BRI < [ K BUR
WREEE MG R &, AN — JI VTR BB 2/ 85 2, I ™ B 10 5 0
S b B R B o m ] A A

FrbL, R A R R RSN A 78 0 5 8 R A S A e, 1 A
W AR AT REA )™ B 3AE , Al 1% ) o FE U 58 2 =) B S “ 8 % 7 (exemption)
o “YVFR]” (license), fo¥F “&ik” 4KELEAT, MIAALEE [F) 5% ELR
Hear R BAE . B R A E A 7 A BERTE H TSR A R, BT DA e
KRIGIHUIE, Z Rt EZH R sT 2 #4498,

f i 25— R AE 5% [ UE A 7 U5 [ 5 B AT ) B L) T AT I R RS G
FEA AR A TR VERT, 020 7 IRZA T AR T RIS DL . B ARy 1 IR
B LR S 2 =] AR L, BN PERR 5 2ok AT S m 3 250 H 2L KN 2 7] 45
KRB BT
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BhE FEHAFRESERDFZN (R
[ HlERIEY T BRI

1

7f Kuvera Resources Pte Ltd v JPMorgan Chase Bank (2023) SGCA 28 3#7 il

EREESEAIH, Steven Chong JRVET 21t B i 48 B il 30 4k il 3 FEl 5K 1 s v 2

“EER IR N, AR AR E R D ANRIEL T, sagn]
DAL i) 3 5 A Se AN 1 s a4k 7,

“Unlike armed conflict or military intervention, the coercive power of economic
sanctions is derived not from what they do to entities and nations that do not comply
with international laws and policies but what they do not, in the sense that they operate
not through a formal declaration and imposition of war, but by way of ‘material
exclusion from the world economy’ ... In withholding international trade and
commerce from polities and nations, economic sanctions have become a powerful
instrument of international diplomacy, and sanctions regimes have, over the course of
the past few centuries, been imposed against states and non-state actors as a response
to and a means of exerting political influence over their policies and behaviours and
enforcing visions of international order. It is therefore unsurprising that economic
sanctions have been described as ‘something more tremendous than war’ in that ‘it
does not cost a life outside of the nation boycotted, but it brings a pressure upon that
nation which ... no modern nation could resist’...” (JI125 52 2E 35 FI55 )

[ 2K 52 425 5 B2 G il R R B o SR R, AR, BE O 5. R4
S5 7 T T A 2 32 B HEOR RO o AE O NIERIARE, BB SR RO IMEAAT T
%, WA RS A T RAH kbl e, ik« B3 Otiini o
PR A P B AN A [ S R HE AR - EEI A s L 5 B (Y AT JR T

A RIGLEERIG 7wl 258 5 R Wi 2255 5 52 il B, BEPRSCE O
22 AR o E SO0 — Nl E br, A DR T AT A g A, B AL
£V, XIS S 18] B T Bl A2 o E AT 2 2 %6 DU RS el
PR 2 AT\ RS B — D

ARG I EE RN [H 58 1 B A Bk oy, WA LB MG gk
(PR H i B R &) A 07 0 AT B i o O 1 B ARAR ST DU Hy
BB A TR A A e ([ P 77 L T oyt A 7, SBRORMIIE - R B A - [ £ [ATIX

199 Ayt 2 v A N RIE AN ] 5 vty N RG2S ot [ o il R B [ B o 3 R T 2 PR B
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S TV AR A BRVE A BRI e AR B AR B i 52 5, (B XD
JEOH AT AR A S A AR BB 1 R o B DA SR A s Sk i o i L IR A 2
a2 “IBE7 1, ZRWHIERE AT R R 2B T IR A~ 7] 5 AR
TR AFEIE A T BRI ra i RN AR PR BEORIS o 10 50A i A< ELOR P
SRR A REHE N T B R 2 B0 1, VRIS G By E Brifg F rpl
BT iR BRI VF 22 fmy S i SR 55

XA TS Wl —SC 2 IH IR R 1 “ 52 TN 200kiEH A . 1X
ey FOE I MR AR . EHERAEE () LA, IR . S “ A 3R
RA” (AIS) W4 1Eilg FRERL DA “ I m” (R AIS 155 kR OyiEM RA D
G FBORIEEERT I, DASRI 8 o 1A S PR - [ 4R (A1 AR B T o X g 6 DL R
R, flan, 2024 429 A 11 H, HETARXT 10 #8705 S 613,
A X By A AT “AEVETFBY FEE R B IR . X 10 AE M AC AT B
KA E56 P4 1Y) Stream Ship Management FZCO & #, 7EIX 2 FiI @Al ] /& HH 4 i) 3 A %
Wi KM A ) Soveomflot BB, Hob o i, 1| MHEEELjE. BBC ik
HHAR A o R [ BT IEAEXT 37 SR s s A8 27 B Ay v 7y ) ok 119 7 1A o0 £
AT IR, H— T g H IR A F] . B RNUTT M Rk & — BEHFEE T
Fo PEIRIE, XU R EIREA R e B TS E, B H AT
] S5 30 U5 A R R AT A Y ) ] 5K/ S T7 STt ) B B AR 4, R X AE 5 = A
PR 0 S A8 5 1 313 [ AT Dy STt | B Bl AE A, (HX B IR 400 Bl N 2 2082
FrUl 3 B e R B 24t b & Sha DAV Bt AT iR A e, R BT S B3R 15
20 5R 5 HIE R EER, T ILETE S R 5 i g 1B 2 R s 12 K

FU S B B AR 20— DRI S 5 i B 5 22 7 4, ATBLHULRE 2
WAL . XTI AR, I R, 7 A SRR (1 1] B 1 1
MRS o 4% T %, BHRAAAR TR NPT R EIL

(D xtEPrEZS “3:h7, el B 550,

() FEMREESRERBR “HITLE” T, G “IURH "
2 PEAFZERPINIEIEW RN P EE

FEA R AT W AR E BRE AT &, A B 2w K. ZANE, Ry E
59, [ 5B 5 L 5 A R B A AR R, B R T [ A w9 K

200 (S5 IRHARY (Lloyd’s List) X “S-7%e” W€ XA&: “HHerE 15 FaLl L. Irat A,
EGR A G TENRG Lt T AT A F] 551 (2 1 gt 1 117 57 59 17, I M5 (3 [3 55 g T
2020 i 5 HKATHIHT T HIBEE T — 7926 Z FREC G AT 1T IR o A8 2 B S HI L
¥, i# > Sovcomflot, 271> National Iranian Tanker Co HriEHTH#, IR HLE 22 # i # 1T
.
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WMRTC R NP EA R FEM R CAGZRERD) HIEWRK, F&afEsiR,
LR T T R EET7 77 [ #R A ZE W AL, U e S S AR [ BRI “ B A/ 4K
7 N4 455, Bl Kk R RIE®EK.

HAETE R, EHERBIOESZZERGE B NA R, RS EEM
BRI A T EORZEER . 3”7 BOAZ o R PRk, T bR 52 rh i) P A v
2. REGLHHGEEGE B E TS MR S EFER AW EE R “ R
AR~ 3847 o M0 H T B R B R B & RV, BN BT A B R o< A #2 Hh
—AAFER A R IBGER . EA] BB ISR DA, AR DA AL
T2/ TR D B At ) G AR U B Mk N SRR ™ A R . XK, FERTI I
37 5 5% AR R R “ 3T, R EA RRIRA B S A BIRILA
I AR50 5 LSBT B AR & W ANEIA A7, (H A /DA — B 4],
RS RATHE, KEAF “GEME” B EPRERI I Rk
& T B p M A Ll 1 R “iE w587, Ja R AT AR R o

B, MITSER LA R 52 2 A E A F ] R4S, S5 A R A (R BT L 20
IE RS T RO, B A R AT DA iR St i LR 7 202 R b e B R A
XA FEE KA S VO R A/ G, WA B BUE N 2 RO 7 AR A e
it “AE XA (cross-examination) HAL, 1EAFERE 525 7 #AAE T B A 5 KERAS
TEIX BRI TIEA B 50 TR, IRR 2 B I S Sl i sEan it . X 2 A [E
N\ [ b A U E R 2 —

JFL At v 5 B e ] ] St 7 a2 ] e I U ) R N A
MFLWHIRE, TP BI LR T

(—) R A AR 5 FA G FEaaE 7, RGO ate st it 5 5 b
B LR, AESE T T FF o (HAES 7 L ANA, B BRr b & [ K
R0 5 AT RE RN A2 v TA G S Te R AR L, 3 R0 2 th A2 A W [ B N
AT /N R

EHEAZD AT WBIX A DG, P E AR MBS () SR A
o BEIRSRED HEAFEAR SR, EADKMES, R4, EEF
FREGE TIRZ . MUEEERSCEA B R, —JrmeZERTEESE H
SRIHTGESES], 1 T AR BT, SRR ERS . Hido ARk
(RFISOUEE I

“H BT A B LR AT G T Gl (H2 2 H LA AR E &
KX, HBUEANYFT, FEARZETZI757, Irel & i @Bt i

00 WEEH (GLRARE: MSRAHY —BHE -85 (EERRE S RN —EE & 20%) 55

=
00 WEEE (AAMBET. FNEHERE) B BB =5.
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FiE, IR

() FEERITILH 1A, KA BB (anfhth R AL 8UeH0 Xt
HE A AR, AR CURIE RIS TR IFEAT & [ B 25 B — LU hR kAR 2 X
Jisess, AHIED T B E PR IR 7. EAERZ S (Bl L,
o3& MR 9 BRSO R Qe B A 8 S, BUNEBRERE CRK
W42 h R TIE R B, RRFR L fh R ARE T E SEARD, I E iR
FITTENAZAR 3R, Sean] LR RO B SIS, and Al RS fh o & .
HHRIERZ, ZPEARSFHANEAEAL ST, £S5 RE—WEE (B
A E) AT DA LA ) 56 B o [ S i e AN W inAs (15 0 B iy KAt A Ja R 7 B
SEf R, A AN E PP S A TR H? InRAE, ATRLEE XA E L
$7 HRE0, B “BEERHJ]” (Hanlon’s razor) Frid: “fFH B % E DR
FIE LT, T AN S R HEN 51 N ( Never attribute to malice that which is adequately
explained by stupidity) . ” WA —HHUL: “WHRICREC A L IR ks, maah
B4 TEE . HIER RPN AEE, AFIE T HE SRR .

(=) A vk E A & 7 E PR AT E O3 5E 80 —90%, 7RI A DA
G BEAS T AR M DL e S R, OB D N AN G S, SEAE A
O )R AN AE /DB AR TE , 45 ) 2 B A T A T i 1 ] A ) A S s T U 1)
SRR A, Rt — PR N R MOF 7 2 — P A =) 5o 55 1 5
BVI Al IX—3K, JoieMli— 5 BEVFE0 n] 4% g o B A w] 7R E bR E Uk . 28
FRf S LA A [ B 6 R ES L B A B IR B (HEEZESNERE
Wt — K rp [ B 18 [ B s Ak, T 6 R 0) - 7 ki  BP L Exxon 251 71 /A ],
ABCD %55 [E % )15, BB PR, m kS E R e iy LAy, £ —AN28 K
W FAZFE T B VF . (Eadk, XEEEEAF, H2RLEEBEIMP . /N
RAT], X E A A RS S IE B AL e E PR PR 2 A . H
LRI, EFHE I TS RB R E A F g e E A AN AR AR R
R 100 /2 AR CLEREM, mHEA— M C@ 2 AT AL, Wik
WA RIHAT O AL E PRyl gk B 2 il o XAF R SEE 5085 AR TS
FEMECUAR R, XS B A S A F R, WRAES — K E AR CEATZ
—xF. ANATED B FRfP S A MORELR A 100 /2 N R TIEL 10 1238
JG, BRI MEENEA KD PR DR EASH XA I
W6 B A A BIOX S 2 HER BRI O, B, o /e IX B 38 [H B 5 K AL A H]
Z IR “iEh 2 ik~ (clash of the Titans).

CIO> AFTRIFA, FE 2008 SF<g Rl ja KoM 5 HAb AN E G AR Sy 4y “ 57
ANFHEAT LART T N B R EIE M S A o AT E Bk 5 [R)AR o 5 TR A3
M SR RSO T IR, T DAAEAR b B VR I Sl 1A 1 3 kan
TR B e B AR AT BRI 0T B350 20 A0 o L v R AR o I AN/ 451 b 4 B
HA — WM& R XA O, MR T B iEm & F. R wa % 3 T
MEHATE, AR e R P8 R AL R — M & ) L& & 17, He ik 80
—90%; e T E AT Wik, NEH BRED Bid &2 60 MhEEM, E#F KL
it A A = DU Z A2 T A VR T H VR IR D B A A R A,
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e BN T I R E K MR AR 2, CFIT AT P ER) &
7 ERET AT BN ST AMEOSIE AR IS . SOEAEXBT CEig
Fe R H, R EEO 7 s RN RENEH, H o [ 23 =) G4 B ) 32 2
72 5[5 24 W) 5 3% [ ) (1) 4 7] CUSCFED [ RRE T, 1A K JE i B K A

R, S [EVE Al T B R A AT, AR G e — AN EAK
JE I, 40 Roskill K% £ The “Hansa Nord” (1975) 2 Lloyd’s Rep. 445 55414
& : “Contracts are made to be performed and not to be avoided according to the whims
of market fluctuation.” FtUAH I 7EAR 2P AR K Ja i BAGR Bl B 22 H 7
X B R AT RIERR T NSRS AT . AT A A
HE A m R AR X R E SR AMATR R, R S A AR A ) TR
VERFERE 55 AN, FECF KPS T 77 AR AT DR G S R AT A
TR

X PG HLAE 2008 4B IR 20 G AME A XU, 40 2019 - RE AR E T4 H]
WA TIEARAR (FFR “RANE T FAMEATZR SeaDrill 2 = HUH 8 JHif
FESHF ST R E R T, A, FEEEE TR B KM TR
VA% SeaDrill ANHERIEZL), HZE /D MfELE 3G 2 SeaDrill LUK TH
TEA R Bt 18] N A2 A R B A R sk . B2k, KRR TN “digy”
IR TR A ML AR, AT RIEME RIS AT AZELE e, H2iziz M
G BRI TEE F K. T Seadrill IR4EIEMT A RIML 2, 7EEPRPEIRE 11
EEVE N KM TIE 29 R o, R IhPAT 1 3 TS Seii F) 25 . WX R
BTS2 S 2 AR, (2R E WL E PR 55 2] SeaDrill (HAth7h 77 /A F]
MR — AR FAE S e (Fande s B HRACIRE, W aEImasEs TE),
ARAE KA TP r by 5S4 R 2 H0Eb CBRRE BRI XERD M.

() FEESEMEZHE K KRG ERG RERE, WV 5158
BA/EW WTO- CISG. Incoterms %5, X J7 [ (2% 2] 5 E bR M4t &R HIEE K
A B SEBRE DU B A AL SR, B IEF R R 12 B bR E AL, e & FE,
PR R BT (R 7 b D% SRR B[R] 90 2R o AN [R5 A 7 M 5% SRt iy SR AS RN ) A5 [RI 2R 24,
sk AL REAR. REAF. BAEGR. MG FE. 325 15 R/ LR
MR TR/ERER. GEIEF. WG &E %S elTaE AT
IR ZE, (HARYE A H 2 A — B IR T e[, A R AL B Br i Mkt 24k 0k 42 52 (1) 385 a8
EA TFRERIZEARTE N, 6 RISk & RS R, A4 F1T20
AR EEE R AR ORI U H 5 45, IR I F A2
AR EFAZD . FEEAMRE - REFRSR 5 EH, SR E8IT
BRI FEI R A R i 2 W 5 o (HIX YA (R AT 57 JBAT S5 A2 B —KHt
A IRV —F5 AN A A E e N A 5 g, R RER Z 7 — HAER K B
—ER R ERE LT AR, SRz KT 1. [N, B Z KRG,
MATTEAE AR & R SO B, AREXTERZH “ 37 i anfrndid & [F B
WSRO TR “HER 7, K RSRIBAT A R 2 I S SR i gh % 77 . ] B,
R E SRR AR AN B T U7 PR E SR vk R, A T A B R E
1E “EREEE R ” 03t 5 RS, TR P87 2 A 1) [ Br s 3t 2 B Br S ik
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TRAEA AL ITH

(N FEAR S 22 A A FEAE 1T 5 0l B2 5 9 U £ 51 X v [ 0 B 32 | 8 5 0 i B
GyFRAT A B 2w A Rl BB AL A VAR TR 102 th BRI =
TG 45 R 2R EOR DL K B 8 B B ok 3 FP A I BOR. (B8543 55 [F OFAC X4
) P ] 2 ) SIZ i B3 ) A g e e B, UM B R AR A B T
TR RO AR . Fike, EZIT MBGE (AR ME R AT+
[ A FIESE S SR ST T A 2 . T UUVESR D [ A R A s, iR
AN BRI [ 2 7] A [ B 45 [RIVE 5 A Bk S R IR mIVA IR & N A Rl < 57
e 5 T BRI A g 5e R .

AL BE U, SR E ™ E RSB INER (H BRFAE/FRE) FIRDL
AL ST T, ZE NV RAE T RS ER & H— K E s & RSN
B CHEL” WALRREZ .

3 LA

VEONAEREE —RAEFHE, TR S SRl RS2 RN, BIEAFET
22 T3 AR AR NIAT ML BOAN K, B K SR 2 0 56 [ 0w [ ) B3 1 - 55 o 5 5%
BRI KE /N WG 1 HAER B =52 254 ROAMAIRY, ERED
AR, EER T EAT A S AR LSS, P E A B B E IR
— RN (HEEE FHAK) 2HEB ST “B iRl 8“7, SR
5 WIR /e IR AT iy “ TR, WKW AR B S, 72
ATV N S IEAT “HIRAJERK” XU, DLAIRAE S Bk & Dt
7 HL ],

i EE XS HRIMPAL R A o E A F]/AE L BT, SRR
DTS RETCREN S IR GIREL. A B AATT T, SRR SR AR R
AT, R D N A SR EBUT SR E AR B d . mH, A
R~ B R R RS T ER R s Ei T, ARES A
JoR Al B P — LS A5

fag s, oPE B O], Hh B R E A (R
AT AR ORF. REATF . T k) S8k gt e 5 RS BB —
D) SRR SR E S U 5 1 SR B AL (T R CRA E R
TRANES AN, RERIELEI RGN, RE Mook, xfses Pl
EIIRINEZ, EH RS R E RS T OFAC 5 OFSI W E NI 71 5
N A IE RS 5 555

N5 /e W3 P | PR RS R it e B os kel S ukinlE - AUl A
R e R 5 ST R E 5383 09 5 B R P R R AN S [ i
SEARFR[OP SERUR s ] A g e S [ A R SRR A& BN B [ SRS
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AT ITR S (BLARTE. #oindoo. #im. Boo. HIoEBR): MMz
It s FERFA BBUR AL 55 n e Bk 55, e 2B AR AT 5 SR Ik B 5C R AT RE
BlnigE e K H A R SREK AR BRI R TS5, 8% H 56 E O BSE FRAT
NG G SR AR TE 5 AE Al AR AR 5 5 BUAR AT R B rh AN B D IA 56
EPANNEISS P &N YN AN NG iy S e YSES E VN S S E P /N N
FE S 358 N H 22 B i U181 45 1B 2 5 0 Lk 55 45 4

ARSI A UE, o E SN AIZBETE 56 E SRR A 2048, kR
BERLE, #5514 RIEMPEGE R AL (I I0E) 5th 2ok,
Yl “ AR, TIFRAK, FEHUFL: RN, (FEEIA K
.7 RS ARG OB, A 7 2 bm B 5 5 870 v 7 1 2K (1 55 (1
“HBEAEEAT, AT RS 588 A R ED ST, Lk XU AR ¢
B ke T TR, ATt R 2 2 IR I AN H B

P 2B B A K 2SS B8 7 8RAT/ A R U B TR S 4T Sl =Lt 72 B
U Bz, s EisEERREM S, SIRATE S E R S EE A,
WU H R AL FE T T N NS AR TS o IXRE M ARAT AR AR 2 S bR E i i T
M, 1 W7E S [ HEALE A “S0%KEN 7, REan 52 “ iy fa R “50%
JREAR BT SIAA sl [ R 0 it e o 1L 7 X i R ) Nl B gl ““ 4 i)~ 203
SEARFIRE R T “HEHIE T 7. XK, G FARAT an el a] DU ST ) — SARAT
BEFEX L N E IS, (B MRIZEA T LLsEbrIHE 2 H—ER AR S L, HiaR
PSR EE . Fr DAE E AR AT B e an ] il 5 el AR, BRGE R H BF T S

HAANBITE T 2~ m LA XU 7 g8 g e g ol S5 AW it i 44 vh3E
JF it Zara BB 7] Inditex 21, £ TN 942 Bt G 06 s M R 2 B
THGH Z )G, B e 5L T AP ik . ERYE 2025 £ 5
15 (R4 ffaE, Mok ss sebr ik 5 8 Of KIHa IR &R
[RIRT X P4 Daher 521 CRTIEC PG R 5 M o “ RUFIRIZR 7D, FEA R dh AN
REH ST LR e . XK, ERD UK “ML” ek, [URE 7T
AT LSS A0 5K SRR, HERRXFERIMEE THtiRE 1
g A e F ok — B EUA KIS FER, S Wz (80 REM, HIHIT R3]
WIS, Zara w] DLy EIREKE TI7E 12,

FEAN RV P AT, 58 4 5 5% FE 8 2% AN [ R B 1) DL HE, (5 0L )
REZIF A6 P SR 16 DR T4 o S F AR T B BOW R B LT IR

3.1 R 5 HERR
o 2R AR SR TS 1 AN B il B b K TAE, f14nAE 2021 £ 6 H 10

203 cpmsihl)” —IAFLACERI, TEARTZ 4T/ 48 T Mints v PISC National Bank Trust (2023) EWCA
Civ 1132 _FREESLH .
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HRATH) O AMEBEGE) 578 2025 4 3 H 23 H AR ERAERIN 8 (St
MEY. XAHTMOEEARTHE—TLZ 5.2 BeATER, WIRFIGH M E A F
KAEHE], SHEAREERETNEZIL. KERNTEAFZTL, ik
FEARAT /AL, 32 A AN R B2 B I AT AN A =], A 2B R 4> R
IR A TR A — 2 2 B0 5C [ BRI il ) sk S0 sk . BIMsAE—
S AN R B R R R M, G0 P OB I, o Rl ik e Rt e DA
SEIXAN “HIHEGE S A RN A RE, B XU RS B R RN B, T
PR AT A RIS O “ ISR BAERE .

FH—AFRERI TS, MR G FEATHOR P E N, T dlEeR s R E
AR, IBA B HRYE “Ralli Brothers Bil4h” 75 F&HE . BN vk e/ fh 8 e
DAE “JEATHIARIR Y 5k “HilRae 0 B BONE (xAhEIEER) XA,
Bt TR WINE : “ AEITHALARI PN LN TF AT P BYBAT A F 50T 76 2]
LG AR R T .~ N8 5y A2 2B 3 i 5 D

ARPTRE L, “HrBRAT” 753 E ML T . BInEAR P =5
2 2.1.1 Bt/r48 1) Kuvera Resources Pte Ltd v JPMorgan Chase Bank, NA (2023)
SGCA 28 #iind FyrRESepl, R KA FOB K748 & 1z i b 1 /& — f% ml ek
# “Omnia %7, 1ENERIIESZ &8\ 5 58 2 AN FIE R 38 B i 38 10 52 07 gt T
SAT JP Morgan LA FUEIN b 1 B 7R &0 38 [ ) B ATL i) 9 o) 3 2% S0 R 48 S A
AW, REAER G, P EEe G IR J 35 EHI RN R, etk 4k .

KoK, AFEAR “HI#EE S A EE N A AR S A IR KRR T . 4
RAETENVEGEHBERE T A Mz A4 — K EAR S ER AN B %84k,
HAY B #36 FE Fal #HEANA “SDN & #7, A st LUOWUT & [ NI “ il #2650
TBLESAT, BIE A GRAE “ PRI PATAME E 500 B RECH B RR Hil 4t 7, &k
el T CRAMERIEGEY . iR AR AN Z “HIEGE ST A Rk, P
B A PATIZAE S0 A REVRIO MR 1S, R T (RAMEFIEGE)D
EARRE B2 548, cand 7 (RANEBIHEE) LR H PP EEMFZ

“ e T AR 5 WO RS A ik IR 55 Aol TR 240 5 FD e 3 7 ik i i s kA
BRI R, ALER.

X—K, HEAFSRAELS, FINMCEERRE =582 2.5.4 BRI
W E R A R R TETE “EERLE . XM T EAST LRk, HadrkiE
e E s, SRR R ERS AR E OAMERIEE) T e m
SDN i b 1 [ 52 AR N RIS 5300 ek, &2 i mg 3 = OFAC T
T TARAE “ 3 T Al 55 RPN 3 A 25 Ak & [R) 240 e i 3% =2 F= i
PR i 7K A AR ) 2247 YRR A v R 25 Ak —#, S OFAC H1I3 ¥R ] 4 1E
AT B, X E RS A R AT . — RIS S KA RE, H
B S RETHRm. /& OFAC ZETHIEM B E & X i B A& i)
ANZZhF s, HEA UL, OFAC o fE IEHL 2 VEEUL (S B 5 H A dr b LAFT o .
a2 R R EEREYE AT, a2 E E SIS E R A A ERE X
H %% M 7] 35 F OFAC HiE 7] 2
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T, HELRE A F S ES F EZ RN BRI AEERE fR R, BR T
AR “BHEE” PR, EEHEESEENACEE “BTHEY7, W
A A O A 5 0 A e AR S B i . 1X ok, PICC (4 DL “Hill# 5%
37 AR SRR R T2 B EAE A (AL AL B E DL ATRIN 183
R SR (HIXTFE 8 BAT A B B 35 B 6 B A BRaa s, Ok
HMEHIEIEY A RVFEE A FEER “UTAEBE” XA S REER . FrbidbE
HEBEN 4 L A SEEUGR S “OEE” Ccircumvent) ¢ SAMEHIFIE) A HTELL K
N ARFP I BA R B 4a AT A . PICC tHANREFH Ik B AR 7
H EVE B YR 1A DAL VEER AR B AT . W E SRALA)2 Y Accentuate Ltd v Asigra
Inc (2009) EWHC 2655 (QB)%&: 151124,

FITEL, m DR B AT b st 7 220 ORI 3o 48 s A DR R A3 ST 1B
EENRATHN, (HERIRERD Wil 5 e V)W fe [ b - Ok 10 7l BEdE S5 342647, M
& BV bRk Rest ik stk E, AEPEA S (i EREEZO 1
DRI 2 m) 228 A BLER PR 25 70 HER B 3 R RS o T _EBLAE T SRS 2R 858, 384T I (8]
LRl R, RO AR

IR R i B e [ S I PR B 2 ] AN 2 By TR R it = R o
Wiy, WMRPERRATLA “B 1HRI7, ENESEHANIHER S, #ITEE
iEHIES

3.2 &R/ARAT

B 1 A B ORRSE A F], ARAE e AE P IR R ERAT S5 AN R AT b 1 R 2 ) /il A B
s A R, P R T BHRAT BARMRE SE E A dIEL AR T R
FEAARMIIEF RS, LBRRETLELITAZ S, FEH MR 5ok 2 il
o N IREREAT o B BN ERAT i far AR 3t T SRIE 2 51X sk 55, nbh
“SCTMEBNT it BB EHATARAT SO DUB BT TSI RS . EIXA L
AT XSS IR AAMERHES (RS AP E B RIRS), K
BEOHWERE, RKESR-EMEMKE, ARG, PR R — B e .
BRI AU . ARSE ARSI R KRBT, Al 2 =] UE R WAL
RE AR/ D3 B 25 B % 1 57 5 B 5 WO BEAR SL R IRE R 25 “ AR (A
LS S SE AT (R B B R AN, AR B SR RGN I R
=7 LS A TR ASI AR

il = S 55 A 1 R RO 2 i R BB B T LA 2015 SRR SR IR HY oK
(89.7 /3 70) HIEE AT (BNP) Jfl, EEINEEHLE PSS, ik
85 [ i) ke ) - B «

04 AR EmZ 2.3.1 BMEANA.
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(1) MERSETTATRI S R IR AR G

(2) A AR R R AR5 HARSE B i R ERAT S 70TIRIT IS 5.
X i 2 o — K IR PHARAT S T SLAE “BNP Hi ot H N BL747 7 IR A
TR M R K LRERAT 7 FIFJT LA BNP fit: H A U747 7K o,
Rz DERAT” B ES u ot el — 5038 B I ARAT B A8 21205 P HIRAT T
SEMSZaE N X, RITSE B AN KI5 PHIERAT . REUAIRER T3, 759%
AT AT AR RISE e AN A I o

5RETRIAL Gy, TEEEUL R EEHERRAR AT 5C [H A R B0 45 5, Rl AN BLSE
Jei A B A N RS 5455, M aiky e, BERPRH S “ %%
TeAl "R Sy » 5 FE B Th [ Y 22 0F 5 A B A, ANRTRE M At . SE Y,
W EEEATE . TR T B s, War kS [FA Bl A B o E 45
BEREEE, W I 7 — B K F R E R S R E R R IER A AR
AL E o R AT, RSC A ST T A ) PR A S5 S X S5 ] L A ) O B
K37

R RPFUNERRAA “aRRL” (RER5REIICLH 5D fHl
EATER, MREFEZ S W, EEReEER, REEZK. PR
RS S E R E R (. RAERRLSE) R RAL S A R AT IR
£, AR RAE IS H He s 52 5 R IS H . METF 2 P E AR — B
JITIB5 77, GAAESE E DAAME M 55, AL e i AR . IR AE DR T T
A5, DAAR 2 R IR R PR RO AN A H G o (ELAE VR I B B R KTy
A, ERS/STPSHe®ES S, SUERRHE.

AR R RV AT “B 7, S E S R R RAT /R U B S ] 5 T
) 2 = J5 1) T [ T g, e AT 2 A A N SR E 45 RET S [ F) A . R AR AT BNP
B B AT G, (IR, 25 B S E S R R RAT S VT, R
—H5 OFAC “MgZ 7, WRATI T BUE L AT B ek = B, OFAC
AWk LR

H AR 258 B M S et L e 5 32 [ 5 A i s T3 /2 1 BB 02 o J 180 XX
B 2D AR S, 2ARAE A R AT LR 506 i [ 78 T SO R Rt 52 [RA e 1
FHEARRSF HEMRS . FE. 5. FOR SRR GO QLR
HRAT, ATRARMEEL “XUH” ER T,

3.3 AWM XEEREE

B B e 56 ] e ) 3k T ] 5, 9 o — 228 o ) 2 ) f £ 5 5 ) S 6 I B
. (HIXARASER, POKAfEs ) fas dnsdiiess, K
TER G Y AT PRSI, RVERE S, BOLAFET RIRN L
e LSS RARTEE, o CORE. L fREn. BT, EAOAR
EE P A ICHORIE T DL FAH R . P LIRIRA AT SEH I, HAU S
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(I FE R 7 AT BE PR D B 4 i s R A R 2 R DS 9 s A 445 OFAC, OFAC H
CAHARZS 5 SR SAEOL, EBEAT 4 RHER S F R AR, BN d

1713 56 [ AE 35 S0 KR 6P B e R I RO SRR FE, E 2025 42 4 H 16 H,
OFAC %A 1 (fiis Koifg = 2 AH 5% 5 5 T 0T A0 22 g A7 B340 il o e 0 3k 1 i
F4)» (Guidance for Shipping and Maritime Stakeholders on Detecting and Mitigating
Iranian Oil Sanctions Evasion), #fis& 3 Z5 % RA LS SN S 5% .
246 B IS R R A I &5 A 2 5 A is A <07, S 507 B R
Ry AR g N DR AL RS RAT (ntdkiz g R, I ER
Al ) R ATE L SRS SR e R U AR T 5. st E, XS
T ] A % R A e 1 o [ 2w AR AE AN TG0, 5 B80R 23 Mt ] $H o ) 3 AN ERC 1)
B (R IE R BB N ERL . P ITEE) RIA M. (HIX R0 & 56 E hlE B H
(K1, ISR o E A SR IR A b, iR R AEIIE

5 J8 31 55 S [ X2 57 Fy B AN Bt £ A2 3l >, 5 Al [ 5 B 4 5 [ ) )
K A AW, &SRS W], L THH SR E S e, ©118
xR A R S B A B M R B TR B I m (SR B O i
TR AR . AR LN IR S ARSI 4T . RIS AR 4
RUBLRARAT S5 ). ATt AR SEE R, S n] LA JF &k, Jel R K S AL

Mgz
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BNE | Bk KR

FERTSCHR Ol TR 2 3¢ B 5 8000 78 U7 B K K 135 51 5 BR )X 45 K
B P AL 2 R B2, JEHGR AT R R L AZ 5 B [F) 2% S5 SEAR S+ T A 1)
AEE . NKFREERREHEASR Bttt Rad o N> “Eakik” 1
SRR B, R R SREDY SRR I WTO. B 5. Rk
IEAEPOE RS XK, B HFM RS Z A BRI, £35S EHEDA
AR L5 T (AT i«

(—) AFRERERHESHPEEKERCLITLNTFZELER, Aba
BN, ESRIKAE TS BT AT L. R FIERE A B R K,
RIS (HE] T IE, ARG E 2R DA BRI T A/ B A 5 2, IFark
FWEREIR . ROEoREPEIA, FsfERRS A RmfREH R #H
BN LS EPR R 5 N2, HER PR iR s 240

(2D WEEEERNEZ, SRR S5 30 E br i 35 5 .

(AHARNLY) (RN L) FF 5 I TS LR E R A2 R 2B L = 1
b (v, XA S “RE7 KSEE, BT B S RET R, S
P AR 2 N5 . (B REARXUTS Hl 2 5 1 23w ] /5 308 5 o — A A 32 [ 52/l vl
WO B AR BEEE M ESh ? AREATH € & EAEAE SR E A LR H U
ot AR 5 R A M BHERE . 136 B A FE AEE AR ARG, ISR
e oA 3 A [ B i B 1R 5K ) o ) 9 N B SR N R BBGES o 191 4m 2 [ 8 R 58
SN HRIE RN RESG BERA LAY, AT SR T, Bk
e H A B, R ZEAATTRE P S ) o B U B2 B S LA — € IS AE
AL R 5 S 1 5¢ A o 1 2 e BRAG IV 7 506 28 52 B i e AN SR [ S R
B S I U AL R EOU R, AW 2. WARE T R BORR S
AR CHFE R 5 L R B ESE S R S A2 ) 2 SR f il e a5
[ Z ) GAFTA B FOSFA JEEZRAE “BN” HITeE A1 ? &R H
A Xk, PEAFSINEAF LA R K EFES 20K IEEE A E
D R R AL 2

(=) A RMFNEF L “IEREEHHR” FRGECT, FRERLZE
H 525 ) R A H Al SO0 “ ki 7. WA A B SORE 2 WO A AR
EAE B MR R 0 5 36 [ SO/ i, — HE R ERIEE, B X EBRUZOH]
s I M A R AS TR SR B RSN CERED, A RRIGUA [ AT EA i 22 S
BESFING N T R S, R E . BN EA R WAL S
0 S ST B, BT A R A R i 1 5 B R SR AR BGE S+ BT 1l 45 31
AHORIE N, R MR ek it 15 B A E XA A, Hrh b s 1 ik
B i A MEPER AN U 2R IE WA 80% B AE SR E AAMEEFEA, 57
2 /5L A 80%BA SR R EAAME AR i N 2555

—HLIKR, ERhEIRR “ b ZER” (cultural difference) HIHZMA . 451 40
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H— A e E R R — T Y HE AR EEAR, HA—4HEANEH “ i
257 MHAEAAR RN, 2R — SRS SR AR 4, ARG
FIEVEAIE BESHE RS ™ ER a7 &, HoEE M HE A2 —x W
FERLEL BP A PURERATERI AR, HAA A SHAR M = e Hes
A [FIRE RS 0o 0 E AT AP 3 1 2 B mVE A IR, ange I g s B DL SkiE 4/
WENE 528 A iA) 25008 FHSE, AL ZAEFAEE “ S A7 Ccultural
bias) HIFZME 2 [ BRAi 3k f) SE Br iy R AN X FIa RS, Flan—sefh iz o2& 3
£, ik AR R UZAE—4 H DEAER R (—RSHARND FEMERER)
W 2N (R ZE AR AR POE BTG 80O R ZIER « X, MEPLE W 1ICC
o} HKIAC & “EEEMN " (nationality rule), JFEMN| EARSFTAT SR — 45
N Y L 6 A ] 0 e B TS APk I AR X e A A o S Ak 22 R 5 S0 A Al LI F s
o FEFLPREAE, R B BRI, AEEFE. X—Kk, WRAE—FR
WREE LGSR EAT PR, $IEHE RS MR ™ E, MR
FAE—AL “FSCEM” WEEEEN, wmoEE A BLEFIHR N AR N
FAEARE R, X E A E R CE SR H BB T UL B fE R ?

PLbid Ao 4 siAl 55 R A, A2 s DA o frb et ok e 2 WA R G
JEo SRR T, K @RABIN™E . 5%, EADEZRg0a. B8
o H I ka7 F, REEH SPIMER (W MR R E R #52
M1 AL, AR ARk SR E AR B, R E A
) B [ 5 880 4 05 O m AR B B AT A2 BN, £ 3 4. 5 K
W52 55 5 ARG RO e 78 A, LA B AR 1 4F 8 2 4F )5, Briniss
BRI 5 Wl ?

AR R L B B R CRAA—w 2 ARl AL, (HMAGERZ =T E A
NEE) BT AP AESHEZALN “XXHER”, BERZ T —Fd2mirAs
—E B W “Hilm L7 (confirmation bias). ZEAK “BfzE BBIE” 5 EFrit<
SR A, X P LB A O SE

(PO [ 7iEE B RS RIGBUA R IR I, 55— AR SR E™
R ) S R 0 “ HLEE M 7 Cconfidentiality ) o 3% — 5400 Ay 2 [ il 8 100 322 14
BAEA K EE 575 77 B K MHELH T, 2B E T d. hEnraE A,
o AN (nZEE ) AAA/ICDR. 18301 LCIA BE 221 ICC %) 5%
TR A Sy om0 20 ) R I BURF 24 JR) (32 B 3 /2 OFAC . 2 [E gt & OFSI %%)
TCARATAT A 5% SRR 220 Rl 3 (1) Z B o 2050 — 0, Ah s PO AL S i it B iy 17
DAFE W RAS B O 7 1) 5 = N B itk 25 Cln i 40 25 HA SR (R e M ATL S
AT DA ) 5 [y e R R 5 A AR A “ 285 47 (gag order) 22 BH IEEOR 7 B =
NIXFE. TP . & FKUE NSRRI S T ge ik 2182 1, AMUEH
AT TER L S TS, SR T EIMMTE R SRR AE R ECR, thEE
A UL ENBRFEE TR . 52, MERETPHE T2 A% TR, Wor

05 WAEZ 3B
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“MLE 2" (confidential club) 5. (HARIEAILBUER IR T, 3L 0m ] 2 n) i
YRR, AR G 2R 4 LB 1k/FHAE 7] OFAC/OFSI Mt 5 A r BE - HfE
6% R A2 T 25 BT 5% %2 4 OFAC/OFSI, 3% A2 LU [a) i $ 5% f1 # ” (investment arbitration )
IR B R I oA (b1 5 2B 2040 B #8580 AAE H B R2 B e B2 sz, i
PLRIERIERO . g0 T8 (A “HUE <7 sibls e “ A
JTE[EE " [for lawyer’s eye only |52/ 7) #HE Al 1H. B &R AR (BEHIEL
AR AT BERF AR i F P HEN BR Deepseek 45 ) UM FACEUP L, AP EE R R R
SHEFEFNL, PEAF A RER EZER BRI SRR L RESE. RES5ME
(¥ ity N -8 R A2 7] OFAC/OFST JE i 54 it — 5 AR [, R AL
B R . BHEALE iR P AR AR v Re g R ok, B R SO M AT 3E
] 5 7 7 B XHGE

Xk, wERELE 50 FRHESRME RS HB7EEN—EE bR
e -5 BT AR AL A AT 5 SR X T AR R ANE . 58, BIMEAE—
DX (1 20 6 SCHE S, AT /5 2 A Du e ph v S S AL AR, (ELR AR AN 2
IXELAR BRI — B E . AN LLEZ 2 BR MG, B A [E 420
B R KBRS ERWHNEE, 21X B B i b 7 R R N 475 A 1%
FEITE RS o X8 B 1 FE B AL R U2 B AR N S e R Y
AR [ B e A ARG [ 5 2 03 0 O X B0 SO BUR ST 9%, A5
I SEARERAE R A R BAA 7o BBl TRBAE I R EREAS, —iis
NPERERQ “Ripiniiss”, HEA-BERE. e, G788, iKakhrs
FIAT B S5 MR 384T, B — B RS A E S SE A 5 T PR A A R
L HINL I SR A 22 o i LA [ 55 55 KA IX 200 Sk — B R BR A E Br S
S EliE H R A E L

CA_E P, ARME S AR B3 148 N A RS R I ML T, il fe
] o i 6k S 1 52 55w Y 9005 0 T T ) P i, BB S 13 o (H R AT X
AASRATIS AL, B DLET X 5% ] 5 80 74 5 Rl PR B3 fh 8 e sz i ) oo 63X
—AERURAE (IS, fE 2024 S5 1CC FEPrfhHBe R FA 25%%
HSEI), WA R i Rl “ HarB Al ST aafq
1R 2 A IS S B B = A A 4

1 “EffpEE” (arbitrability)

RPN IUGE S A E K AFEEGE” (public policy) fEAT )
KZ, BIURALSE e B R SR ARG 5 = NI, BOLI% 1 2R BA &
TSR VA B O A A FEHLAY 2 T 5 2R, AnBURF e A 3L # 1F) 7 (public inquiry ) ,

206 I < https://arbitrationblog. kluwerarbitration.com/2024/03/23/2024-paw-sanctions-and-arbitration-

lessons-learned-and-possible-strategies/>
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https://arbitrationblog.kluwerarbitration.com/2024/03/23/2024-paw-sanctions-and-arbitration-lessons-learned-and-possible-strategies/

AU DI “Fh 17

NG SR 4 S Hh o6 X 7 T Vi, B4 2 Fulham Football Club Ltd v
Richards and another (2011) EWCA Civ 855 EYRRESGHI, Patten K% E i

“it is necessary to consider in relation to the matters in dispute in each case
whether they engage third party rights or represent an attempt to delegate to arbitrators
a matter of public interest which could not be determined within the limitations of a
private contractual process.”

Y%31E The London Steam-Ship Owners' Mutual Insurance Association Ltd v The
Kingdom of Spain, The French State (2013) EWHC 3188 (Comm)’%:f, Hamblen K
RE R GIAA] TRk,

“ The non-arbitrability doctrine rests on the notion that some matters so
pervasively involve public rights, or interests of third parties, which are the subjects of
uniquely government authority, that agreements to resolve such disputes by ‘private’
arbitration should not be given effect.”

KR, AERENET 2GS R A e BT RPN AR 1
ATREVEAN K. BESE, [RIRRER RS SO UER (ToiR R e E A E , flinigis 2 ox
19 32 BUR VR ) K4, RERES JUE I F SRR Gl . 52 “TIfhd”
(o fiirall B rb th I B RGN, B BT B AR 2 IR BT AR S o5
SRS BRI SR P K AR R A S BT A SRVE /38 Bh 1
FAT N AR 1R R HE LN E & B A S TR IAR RS
4, WA 4. X7 Se6 ] M Fiona Trust v Yuri Privalov (2007) UKHL
40; Interprods Limited v De La Rue International Limited (2014) EWHC 68 (Comm);
The London Steamship Owners’ Mutual Insurance Association Ltd v The Kingdom of
Spain, The French State (2015) EWCA Civ 333 2,

25 5 A HEE RBASESIE “MLJZ N7 (separation principle) A7
AR B2 “ B2 P17 (frustration) . [RONWIH G H M EL, & RMBELT
ot LT, XA H AR B B S ik — ME B R AT A 1. B
il E R )2 E A R EAT, (HESFRE 27 54T, BE2HRts
5 5 AL H R B L#S AT LS AT: L Melli Bank Plc v Holbud Ltd (2013)
EWHC 1506 (Comm); DVB Bank SE v Shere Shipping Co Limited (2013) EWHC

207 AT M ) AR A R B R X 24 5 S Wbse. RULERKEE, C&f Hi kb
T A WM BE (European Court of Justice ): NV Reibel v JSC VO Stankoimport (Case C-802/24)
AE BRIV RAR T W =TTy, SR A AT AR e A IR RIS R AT 2 7.1 B
4,

08 WAFHE L 1 B
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2321 (Comm)ZF 51

7 Barclays Bank PLC v VEB.RF (2024) EWHC 1074 (Comm)5Gf5, #4535k
PR S E ST “SZBH”, (H Kimbell 75 E Ul AR TE [ 1) 34 R
% Wi o3 ) R DA B AR T AR /N0 R B A A F AT R DA Bl A KA
ITRERHZSEMEL, DRevifEI “ZH”.

M2 #r 5 2B 7Y Russian Commercial (Arbitrazh) Procedure Code ) 3735,
B 2 58 A0 2R A B W O3 S R E I A LR 5 A RTP 3”7, AR INA 2K
(BAESE L EE T RAEE— T HFEN BT A D FrEhsE b i
10, Py DAAN 2 e g (R VK B 4540 S i e 42 52 M 2 J R 23 250 8 AR S P L
PRI AR N TE R RS 24552 5 BRI A 2 ik Bt 1m) 3 20 -5 HEREAR S 301
ANE A FIE ) “1EYF2E4” (anti-suit injunction). Bt DA &4 % B 1) 22 05 T
SERREREARMER, S I 4 AT 40 SR 15 .

EFEE OMESEGEY £, CER AT EVETR, W—hhEZR
N BIPR BN — 25t X 52 B Bl i E A Lk ) “ il 26 3C” (sanction clause) 234
PR ARES Te Rk 21 LATT 29 B A O B 0% L& VA S — SR A S 382550,
REE SIS R T EABORS AMEEIEE) W TRE “Anl 7,
AP EE B IEEA T R — T 9N G [E 52 PR D B e U ECE I R4, B
DL (e AME TR Ao e mVER 510 BUh i E 852 . 2488, B (e B 3 AE
BT, ARER RIS BRA SR EERE AN SPUT, AR
e = (5] 52 AR N BT LE A VK B LS ) v [ — 22 RIS 2 B 8 — AN Z R4

RER— MW R EOI 22 3AT AT PR MRS, EEE
] Belship Navigation, Inc. v. Sealift, Inc., U.S. District Court of the Southern District
of New York, 27 July 1995, No. 95 civ 2748 Jcfil, S KA Z), Belship M M
AT LA, MRS T Sealift. {HEDYIZMMHRIA ARG M EH 5, Sealift
AT Belship AR G4 84T HE4E OFAC FIFE 7814 45, Sealift PRt 32 3k LI TERL,
PLOudl 72 3% . Belship %0 Sealift UG EL, {H Sealift fEAZAL L, HE
T AT X FRPIEBAE AL, 1EBESCRE T Belship DA &R o4+
WHITER, 2K Sealift 78 30 RWIREMB A IS 5P

209 FERE T AT 2 BUE A HONTIRE B A WARMEZAR RO AR L E AT . AR b ErE i -
A—E T B ERIAR, AFERFUESHEKR, T ABRBUPE A SMEFRIT B, b
— HLP Je g [ W B BE AR Pk AR A 8 B AR ER B DR 17 A B A T R HR (1 2 [ A
Bl

20 AR —EY 23,1 B,

2 WARNHE—FZ 5.4 BB T A5 RO A RS b A R 20 € i iz QA 7= i
TH A 3 K A R AR BRI S0
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2 MRS ST ALHIRAE

FEANA BN T, B E07 75 7 s S A P R R LA
LRE S MBI, PUNBOY R0 4.

2.1 fRIERML] T ZARARRARIT S 1 Xof By b

RS R4 /R SRS (BVD [ JSC VTB Bank v Sergey Taruta and Arrowcrest
Ltd, BVIHC (Com) 2014/0062 5§, Z1&¥ & VIB $RAT NHAT MEVFRE B 4] ik
7E BV VAR ) HIE 26T Taruta Je B8 11 BVI AR H) “8B2E 47 212, 2022 4F
2 24 H, HREMRAMEK. FEEXTAHE VIB 78N AR 2 55 A RISk
S 1 il . Taruta Jo4E M) BVI VLR ISR RRIEE &, WASEEPITEHE SER
BRI e, OB ST =, e/l & 5 Ui n] gl il En VTB A .
FEYRAIAE, AR VIB RATH Ogier FRIT 55 Fr 3G A FAR AR, H
B

“(1) VIB is a majority state owned Russian bank;

(2) Russia has invaded Ukraine in an entirely unprovoked way in circumstances
which most of the world, including Ogier, regard as unjustified and unacceptable;

(3) It has been reported that in the invasion of Ukraine, hundreds of thousands of
Ukrainians, if not millions of Ukrainians, have been displaced from their homes by that

Russian invasion;

(4) It has been reported that in the invasion of Ukraine, many Ukrainian soldiers
have been killed or wounded by the Russians,

(5) It has been reported that in the invasion of Ukraine, many civilians have been
killed or wounded by the Russians;

(6) VTB has been sanctioned by the UK, which sanctions apply in BVI;
(7) Any breach of those sanctions is a criminal offence.

(8) The Chairman of VTB has been sanctioned by the UK, which sanctions apply
in BVI;

(9) In any event, it is against Ogier’s ethics and code of practice to act for a

22 WEEH (A ——OTEH BB RBIE R 5HAT) —BHHIEZ 8.6 Bl
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company so closely associated with the Russian state in the circumstances set out above.

(10) However, Ogier cannot in any meaningful way act or represent VTB without
the risk of Ogier and people who work for Ogier being in breach of the sanctions regime.
Ogier will not place its employees in that sort of jeopardy.

(11) In any event the litigation cannot be furthered because of the sanctions. Nor
could VTB pay for it to be furthered.

(12) It is obviously important that VTB have no assistance from anyone in the BV,
Ogier included, in its efforts to realise and turn into money the judgment which was
recognised in BVI before the invasion of Ukraine;

(13) In the above circumstances, the representation of a sanctioned Russian Bank
is plainly a reputational concern or issue;

(14) Recent guidance from Jersey (subject to the same sanctions) states that the
present circumstances provide ‘just cause’ for the termination of a retainer with a
sanctioned entity. The BVI language contained in the LPA is ‘good and compelling
reason’which is submitted is a virtually identical formulation.”

HiZ I HGERE IR Al 2l 3 A

(—) —HEIMESrES 7 —0REL TAE, MAT8ih XS HEREER,
BRAESRASVEBL IV AT o VB dE Y, Ogier fE AN, A 57{E464°8 VTB 41
ITHRAEE RS, BERNERT L VHABA TR HACHE . vEFE 51 T (Legal Profession Act
2015) HR ARV IE BERRYE, SRR X 55 « A 1R A] 2 i J B 250 AN XL
HIEH TS FEEEF I m”

() B o pe i3y, FRIm A ST E 4k e oy HAR IR IR 55, LA iR
EEEI A IEPAT . B dR i, R S AR st 1 ik, (Hx k5 ) B 1
SEUREE T, A RIZF R AIE T “ RFBCR]” Ceivilright) o #EHIFR TR E
BAEERE AT YRS s FREERIE B A e e 5k FBCRI AN L5 o« R 5307 4T
G RAZ Zy AFAERR G, (H AT DS e B S VR TR GiE AT AR 5 . AL,
Ogier 7 LLERE HIF VA R4k S0 VTB 84T, M A IS HEME . Wi
Ogier 1B HAXHE, VTB ST L4kt AT U AT iR« tH THERLAE CPR 69B4(4)
THIRIER, VIB HRATEIGIERZGH AR, K0 AR A BUR] i 5™
HFZ0 . VERLGI A T A SRR T2 22K Stephanie Boyce HIMAT, i
WA T RARE S, TR 2, DBRER A EM. X6 B T4
N IRRHEAR I FE (P50, BIERE P2 4 113 7

(=) EFBRAERUE Ogier IR ARE (AN A2k I SIS R D 5k R
SIS, YONIERR R ST OV E 2 BT Ogier 180 55 i STAR ) SCHE T RELH
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HAEED, (IR IR SR A DRI 2 IESAAT,  RIMEE R Bl 07 B 2 itk

(M) wEBefet, BAR Ogier #HOLTEIEN VTB RATIRIG o H L AT, (HIX—
[ 7 RT LAE e F VR AT R AR . a1 SR Ogier TRIEIRRVEAT, VAR AT e E AT B IR
LA, (BRI R R R R IR B B ANTE R SRRSO AT AT M . iRBE R EAL
Bk ) L A 2B DR RS A, AN BE AU IR DR o 186 10 SEZ e A A e 2 BB
IR DT, V2B At i i ORIE A I IR AfE T 5 2 IR ST o BIMSEAETS I [ B ) )
EARAEOUT o IRBEHBUBNE ZRIAETRAAHE I AAT H, 1A 2T BUA A AR TS
.

() XIT Ogier #&H 1 Jersey & L VFEIT RS i RAE AL E 5P Bk
FRARE SRR AN “IEXEH” (ustcause), XZE X LR G RKEHEINHE
KT 5P R P A R RITETE, BVIVERTTE H Jersey 55148 51 A& A
TEARZE, BN ABA R BVEITEZ AT 0 4R B AR FI1E TE

L EPTiR, BN, RE Ogier A HAENHNE, (EHEAREEMLE 1)
S5 B A BT EOR LR SRR VTB #RAT, BRAlFA 5 70 70 O PR d e W o2 4k
BBATIZ— X5

BIRAE XA AR B S R, BBk b Ogier B8 4K 245 T 25,
HAE PR S5 B R B W A G RAGE 7o A BB A “MRFEF” (service

contract) ', ¥EFLEASLHEH “JBLTES” (specific performance). *'*

FALF AT ILAE VTB Commodities Trading DAC v JSC Antipinsky Refinery
(2022) EWHC 2795 (Comm)%cffil, ¥ [ 1T VTB K hilE- 7 BOEAT R AE . TEHE &
NH T VIB oikgk 2R Sk 3T 2%, AT PCB Byrne 7E 2022 4 6 H
PAFEBE A AEA 4R 22408 2

B REER M R S AT RINER, HH NS RERAE 5 IR BARE
i o 283 SR it P el m ) 2 0 01 S BT SRS (R Bk AR i AT A Hi A R E
A S 07 R ) B i e S A oy, o [ m] B AR o g #07, (HAE S
SRABEUT Bl B, A2 T s S [F) S SRR 55 o VR (0 U o i v [ 4 )t PRI S 4
WARMIMTA BT SREEFLARITH S Fr AL, BOAFE MR g, HHCRILE
FRIIEE 2 e ST =R 55 TR AR I i an e S S O B B LA, st /2 OF'SI
5 OFAC, Jfafiok B Ol B ™ E 5 R X L fin i v [ 2R 5 KR i 77
H O 1E 2 ] s e i xR U < B B B8 AN A, A BEANERR SR 107 TH

23 FRIX A A 2 AL B [ B AR AT RO, WA AERL, B A S s Ve SRS, X

3 B 2 i o ) g | 38 BIASE Hh v et A D EOAS 22 iR T AT (e

24 WEEE (PURBEEZEERR) —HE T -Em2 6 BBE 7.3 B.

W WMOREARTE L 2.2 BERIS S R OEH LA TS AEA RS i @, o “—firnr”
(general license) fif s B 5K (1) 1) &L
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SR
2.2 EEFMRARAITHE OFSI AT A R BRI ROERS

AP R — AN RS, BN T I L e R T AR b ) |
#7177 (sanctioned party) FEULSFh SRS . B0 2022 FAR LR 5, XEFT
B2 B M LHIED (Russia (Sanctions) (EU Exit) Regulations 2019) #7124,
fLFE/E (Russia (Sanctions) (EU Exit) (Amendment) (No. 14) Regulations 2022)
Hhn Section 54C ZE IEFR M — RIEA IR 55 -

“(1) A person must not directly or indirectly provide, to a person connected with
Russia— (a) accounting services, (b) advertising services, (c) architectural services, (d)
auditing services, (e )business and management consulting services, (f)engineering
services, (g) IT consultancy and design services, or (h) public relations services.”

7t {Russia (Sanctions) (EU Exit) (Amendment) (No. 3) Regulations 2023 ) i1
Section 54D 2% |E3E VR AR S5 . “ (1) A person must not directly or indirectly provide
legal advisory services to any person who is not a United Kingdom person in relation
to, or in connection with, any activity (“the relevant activity”) which satisfies the

condition in paragraph (2), whether or not those services are provided to a person in
the United Kingdom.”

X3k, TR AT R W R HA 0N LR A AR 55 S5 AR & 4 [ 11 v i A
AT AN G ol ARAT I T EAR T S0 P S ok T BRI s . B
¥, RSN AT 5 R SR E S DRI E S anh B sHERSR SE AN RE A I
HA8 o BT LA, X B 7R E B 35 & b o5 8 48 %0 00 25 1 A7 1 9 [ AR 45 Mk N - (55
EEAL A W fh s A . AR S ZOE NS KR A B 3 55, e Hofh 32 22
(1) [ B B B A BE B B E A 32 0, W ZEH ICC. &I HKIAC. Hiinyg
[£) SIAC B¢ SCMA %), 3 [E BUR L 725 203 b 4 I ) 38 5 B % 2 SR ) A T 5
Wiy, B, Kot i 5% I 2 S A AR 4E Y6 SOCE 1 B o i A7

DALk % [ i ok BE S AE VR Be URin 55 [l B e SR AR 55, DL RI(ERE$2
PR S5 A2 RAZ AR A 3R CInEil s SO B I g A Lie . e b AOERAE I
SERE) IR e AR L] T BERAE “F%” (exemption) RIFIAMEDL,
A A5 A BN 40 OFSI HE “VF1] 7 (license) MM LLVEHEIRSS S

(—) “Tf” BIFHundEELE 2024 £ 9 H 5 HUAW R E| “FRAEAIE”
(access to justice) HJHEEA NB JyH IS ) (Russia (Sanctions) (EU Exit)
(Amendment) (No. 4) Regulations 2024). HH' Section 60DB, ¥&iF 1 1E1EBEVFIA
55 A oA AR AR B A2 R 55 AN 3 I 2 1 v 4 1) 36 7 L IR 55 1) ) 3
M. X FHRAELE_E/NBA2H1% Barclays Bank PLC v VEB.RF (2024) EWHC
1074 (Comm)5efflrh, Kimbell Kk Ut EAR G A D W 2F AT DUk B
It A /N, ARERE Hr T mT AR Bk R S KRR R S 53, AR fp
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B “3ZFH” (frustration) [)—MEEFRF. EZEELE, MEAERE LK
MR BVI iEBE ) Z245] JSC VTB Bank v Sergey Taruta and Arrowcrest Ltd, BVIHC
(Com) 2014/0062 H Hi 30 P P i 3 10 TG 3254 QR 0 4 S 38 b gl s ANME TR T

(=) “VFn]” BRRAE T DA i O« — BrEvrml 7, e dmet e Bk s
PHHITE 53R1F OFSI K “HFEVFA] 7.

“C—EVE R )N 2022 4 10 A ) OFST Y rT“INT/2022/15525767,
RV T8 2 X R o] AR 2 TAe it 5 LCIA HLI AT 7] LCIA 24
3 % . & B0 & 2022 4E ¢ INT/2022/2252300 7 DL K 2024 4

“INT/2024/4671884” 5 “INT/2024/5334756” 25, FoVF “V RS F24E4 7 (legal

adviser ) A T $& Ak vk R IR 5% B 2 R O AT BRI B W AE 2025 SE 1
“INT/2025/5787748” Fuir452 %t piv A i b APk o ATk, X —Sk ] A &
SRR T REBMC FA R S ) . X R E AR LR,
/2 INT/2025/5787748 HRET i3 2 F an AT 25 bk R i 9 A 50 3 285 (1)
PR, B INT/2024/5334756 HEFREIMZE 4 H 7 200 G9egsn) BR, (HEE SR
S AT AR B B ) B3 5 B ph 345 OF ST R E P T . X4 “ —febE e ” o
JeBF (30 KD 1A OFST VAR 3L 5%

T AT DA HIE “Hr g VFal 7 191 T2t A7E (Russia (Sanctions) (EU Exit) Regulations
2019) HAHLE, Hltnse Schedule 5 IS AT EHRVF AR (Legal services) 55 o

FEXFEISLIE ST, B B AP S EMRME S 5 53 SRS Wik
IR ZAT e, WA SR T R A X IRA R YR LTl N\ 3 7R
FEAT AR, BRI AT i B T e ft 7 ikSs, R Ea OFSI AT
k. (HEDA TE G DA B R PEEE F g Hl T R Mk 55 . B W FE
2022 FHSGHRITIR I, ADACHFE RO P AT AT B AT A
IR T30 R Wi P R A RO RE , ERININIEE 2R 2022 £ OFSI
K — RBIVFA] Ja A4 MR e B R R AT

XL AEB AL T A RIR L Ll N AR B RAE N It 1, JCHZE R
LA W on mAR W BERE VRIS, B 402 e AN IS e 55 A DU . 288 1
2025 4 OFSI {1 BV Al A i, st UEA ¥ b e i (R A SR A TOVE ARG Bk
BB ESZ AT R, et g 5 52 0 2 H 2 v R 2 B B A2, 17 OFSI
FES VF T2 ARRAE, R IEE AN ANAE e s B At ST I 1 X - B i 32 e SRAR A
B ERAZAER) “HEE N7 38, S5 RIKIET, MG Lo ffb
B DL PITE S — SR HL BN ) BT — S (ot A N B2 B0
IR A m B E RN — S B /2 — a5 Tk 5.

Hd, 7E 2024 £ 10 H 10 H (Trade, Aircraft and Shipping Sanctions (Civil
Enforcement) Regulations 2024) AU,  H B2 5 B BURF AR AH B 1) Z AL,
AR BRI v g A 55 PR 0T Gt mT AR )38 (0 4 20 o e v 22 i A M “ 4B e A

(designated person), XL =458 3 EAH L AFFF E A A .
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23 “REN” TEIRME OFAC W A BEHBHIE T B 31 SHEBE A

DL IR A AN A %o 0 [ v T Y “ & R 2L (compliance check), 4 Re &
Xof o [l A 3 O B M 5 B B S R R EVE T RS Mk A S R . FERER K
BERE” T, W07 9 N H T — g5 AR E 1) “SDN JE .7, fhk i /8
AR SRR IR S5 SR, w252 23 T 20 E Ol nT Bedl 38 [ ) E

#U1{E United Media Holdings, N.V. v Forbes Media LLC, No. 1:16-cv-05926-
PKC, 2017 WL 3475069 (S.D.N.Y. Aug. 9, 2017)5c], # K W& JR &4 2013 E3k
M (R 2 ml4E AT BT Forbes) 785 5 2= MR bR Al FHALVR AT, AT 24535 N 2 IA]
SRR =, TR L) AAA ik EJTGE, BT RS “SLaimrd
N” (beneficial owner) 7E 2015 “EME I SDN {5 5., #%45 w32 5K Jil 45 42 gl 1)
77, BFIEAERB AT &R, RS ES R N rE R R E T “gEais e

(blocked property), fXFitb& A A RIFEfE “ B8 7, %A OFAC [VFA]
g “REN” #HAGS 5210, e 1 AR AT 5838 B MRBR P AR AL AT I B .
EA RS S E] T OFAC, FEif11A OFAC YRS E . B RIXFERI3E
AR H] T OFAC WA, [HF OFAC X E L e aiAn 1 VFrT . E3kRe #1i]
HH i

“OFAC confirmed that United Media Holding, NV (/& 77 ) was a ‘blocked person’
under EO 13660. ... according to OFAC, the Arbitrator and counsel for petitioners
(/R 7)) would require a license from OFAC in order to participate in the arbitration,
or ‘otherwise deal in property in which [petitioners have] an interest, including the
Trademarks and the [License] Agreement.” OFAC also explained that Forbes would
need a similar license to enter into any settlement agreement or arbitral award with
petitioners... Forbes alerted the Arbitrator that, ‘OFAC states that an OFAC license
will be required prior to your issuance of an award...’ the AAA suspended the
arbitration in order to verify the parties’ positions on the need for OFAC
authorization... the AAA confirmed that the arbitration was temporarily suspended
because the AAA was aware of the need for an OFAC license before the arbitration
could proceed... Forbes wrote to OFAC requesting ... OFAC License specifically to
allow the Arbitrator time to issue the final award... explaining that ‘[a] transaction
necessary and ordinarily incident to an arbitration hearing is the issuance of a final
award.’... OFAC issued a license authorizing Forbes, its attorneys, and ‘all other
persons participating in [the] arbitration proceeding’ ... to engage in all transactions
that are necessary and ordinarily incident to the hearing presided over by [the
Arbitrator] from March 3 through March 5, 2016, as described in the Application...
Forbes sent a copy of the Letter and OFAC License to the petitioners and the Arbitrator
on March 28, 2016 and asked the AAA to lift the arbitration suspension.” (1AL

216 A7 55 FEHI AL 5 SDN JE A i, AP —Z2 2.1.1 B HAAN4.
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FEEH IR

BAIEUL, R KA ETT II <SRBT S IR G A E X DB
NS SR R ek 15 M T 0 28 B2 PP R 55 B 2 P IR R 55 o AEIZ SR AT R T RS S i T
ZATAEIW, w2 AT 5k B S J0VEIR OFAC V1 AT i AN Re 4k 2L A2 IR 55
BREE BB Z R E H AAA i3k, H AR AAA Ik TR 3A2 75545 OFAC
&R St BV r] . BERS R A, BLR P iA P R D O IRIE T DR,
A RANENUEIIFAIE ], 2R Ja 2 FIFEA O B AR A LR

4R United Media Holdings, N.V. v Forbes Media LLC /¥ & 12 3% E ff
HEHEEBEN, WUIR AW R ENRIERIE? 28— Mol TR — 7 4HEAN =2
HE A A, NIBESEE OFAC A SDN &, 1fi%s—7i& “JE£EAN” 1B,
BRAEGWTEEANY K “FEEERS” / “FERRER” WFHETEE. XK,
FE 3 3 5 5 [ 1 #R BT L A — RUOR RIRCH

{HEPAE R A S E R R WA E AR T, OFAC REHEIBEHF KL 51
5 BT H B AR 36 AT R ) o an— o7 5 [ 3 R AEAS U B O B A R
BEARSS, BEAVRWIRA A BEVF, A TRETE OFAC F178 Rt 5 1% 0 [E A &
TN “ 213”7 (secondary sanction). FTLL, A T #EGRBKGT, AHIEADARK
SRR ] 5l 7 7 A Bk 03 A TR R R IR e % 5 [ AL 1 SR R B 2 AT

2.4 HFTESNEPEE DT B B 5 BRI L S5 R AR K 5E H

B 1 CLEPT UL VERT, A0 IR SR L, A 5 5 52 T AR A HAR 1 B
o 7£ 2025 5 4 17 HATRIER D Wrer 52 e AE AR 2 i i R e 1) =74 e 1l
SRR “URVREES Y, ZRIRAIgR S — Al e BlmiE 75 AT E Brfh
B, JFERIN EWRE R AES, USRS R R R
Wintershall) FJARRAINA FVERE AT 75 LRI “ LS B 517 X
FEAEA R T TR LR T 28— AT S AR E i 03 2 T I A .

5 2 T SR R AR R T A A~ IS FEAR S W il (R AR AR o
FAFR G, BEATENE D W0t . 2 5 [ S H PR 2 Wil 17 AR i) 857,
T2 1E (REJRZEE£4)) (Energy Charter Treaty, E{ &% “ECT”) NI UHHKE A
B WP UG DITBAL T 22 A 1) “H P i%Bt” (Permanent Court of
Arbitration, BLfEIFR “PCA”) s&—ANHILMMENIAY, PO 2202 “ XA AU
EZ”, H PCA BImEE “ AT CHFES o 22 5 FFdE 2 W ” (publicly support the Kyiv
regime and condemn the protective actions of the Russian Federation). M 4E GAR
PARTE R ZAT B 3 A A E R, RS WU AT TR AL T “ AN AT B 2K
BRM, fAAEMR WL, #BA2 “PUTrE R AREE N 514 ” Cagents of influence and

hostages of Western sanctions) .

R4 1 2 JT ARG 52 e FR 1 116 s 258 4 ATV B Il e 5 SR SKo A 3 B P e 5 e 4 LA i
5EsEFi 11 Charles Poncet 545 3 [R5 A2 W Ak () A4 = 18 7E Crescent Petroleum
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v. NIOC IT fh ML (remove) o 1X R BAMRXT SR AN SCAUAFAEW UL, FR] RERZ
Wi A8 27 B i) A &k . 10 Charles Poncet S A4E 7% A % 75 & 70 AP 3 B s, id
< | {UNCITRAL Arbitration Rules) 5 (IBA Guidelines on Conflicts of Interest in
International Arbitration) 1% #iZE ()3 71 Hamid Gharavi Jo4E AR A A
AT NN A EYE, Btk Bk “A R E S EE, nlaesm A IE
Mo B EAPE RS E 5 e H R 11 Funke Adekoya SAN %+, T3 [H 1) 41
S 180 #1 B (Foreign Influence Registration Scheme ), fith 04 205 7] 95 [ BURF i 25
58P Bk 2 d, P Bl 8 IX#E 7L % 5 ST . Funke
Adekoya SAN ZeH30A [ D Wi bk 7 1IX IS E R 25 pP S, 1R T (UNCITRAL
Arbitration Rules) 5 (IBA Guidelines on Conflicts of Interest in International
Arbitration) .

B WEREE 4 H 29 HXHM1# 15 PCA fEH T IS 284, SR WA 208 15
BIEF, HEEREAEE. HERE, Hamid Gharavi eFEEZES B —MEY
W ZATAR I AT R R EE IR, PO S B oK R AR U8 DR UE 26 1 X th 2 FoAh i 3 i
BR IURIA, PRIEA S B A IR YR A 5 ARG T X FR oo AR AEFEIRAE
S S R R LSS YRV P B 3 [ B i 3 0 SR D) X A R DR R S A ™ Bk
ik o AT 2 AT [ PR 5 B8 A B PR B 58 HH AR, FEIT AR 5 W B8 B L,
DAZES £k 20 i 7 6] o A 388 0030 ) 75 228

TEAR BT UG I 28 2 o A BRAb iy HH 1 [ Brps S5 5B AR 7 i Al 5 in) i 4
HREE SR . 1245 RIRME BIBIE. Bbrtt &8 5 EH K Y4y« ikihvh” AR,
REFHPE L “AEH%” (unconscious) W “CAfmL” 5 “#ilm 7 thEH
Moo A VLA AN BT 2 AE N O 8\ E B 52 S e B 71 24 3 A CATRON
AR, ZEH RIS IATA [ KSR AN R 5 T AR NS .
(B2 R BUR R 58 ™ 5, HE 58 N IRFRS 5 N 7 5 S it T JES 246 1) 0 o1 38
gt g — 2R 2 [, R AE R EL IS SO s 0 S A D N TSVEA — T #Y
TN 21

CAHEMR S R K G, BERI TS 9 BEREEH AITREFF S =,
ABATIHR A2 [ B 255 424 (R PG 5 AR B BROR B 1A 2+ BRI N £, (HWT LA
“RIRK . BB IR S8 AR D W) S8, BRI b SRt 5
RFAERE 27 R KB S E Br b . BF ARG MR m B E S E L
FST ST AP DY, FEIE S RATIN AT DU 2 1 52 5045 B A UM AN 25 Ab B 58
o BAEREH =N CReRZE 2 ZBIAMEI RIS W) B, & AR
PRI AN, AR SR ] T o 2B 38 WREEA A0 P57 fi 8 SO A B0 B OFf
BEXTHED MR, S, TR TSR IEREBUA LA, 25N
BENSE/REG AN B8, MATIMEARIT AR, RATIRE NS AREH
CONBEGA B MR, HI3EE SRR AR B VA BOR L, 26 = AR B

M MWEARTEZ 7.2 BABRPMEE I RAW T LU E, e R Eh kA AR E K,
W PR D AR E AR L, VR E W RE E B fh A 2 AT i 2,
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FITE . BAZEYIE A AP EARRBA O, MORITEE S BUHE 5 1 # 2
JE ko

B T NI 4R ECT BBk, 3 F Rl /v LA UG 1 B B fh e 22 41«

(—) HHe2& R AR Catalina v Norma (1938) 61 Lloyd’s Rep 360 2 44 4451,

RGNS AP E P AL AR R AR g g P AR5 S e 34t -

“They are not Italians. The Italians are all liars in this case and will say anything to
suit their book. The same thing applies to the Portuguese. But the other side here are
Norwegians, and in my experience the Norwegians generally are trueful people. In this
case I entirely accept the evidence of the master of the Norma.” X BOG#H & 4 — 7
HARAIDANIE AT 2, B b )ik b TR Bost o 2B A E R B F AT I A 2417
9 (misconduct), FEFFZANE T AE

(Z) FMATE 2020 I EG 1 CAS & M 1, BONERFIFE M
AR AR AT oh T HER K P B R R R PR R TP AR AT
ERMEAT N . PR F R A R S, e AR B AR BRI
TN R B S EA, Bt “yellow face Chinese monster ... deserves the
worst of the hell” %51 MR S5 HEEE T . CAS e b i i 4 &% =i B A
MBI A LR XL 5 &, BE845 iz 3 CAfEEmAL T AN RE A IEHLEEAT
Bk gsie, MRS 7 EE

(=) 5% >=H'E Rinat Akhmetov £ A7 T4y 17 vr s X [0 7= A5 2 1
BUE R S P E Y BUAFRE e ” (BIT) £F6HRE 530 B PCA &L
3, 2024 4= 7 A 31 H PCA #E ¥ 2 B ZAE L E 3 7% Andrea Bjorklund %
e, R R MR (LinkedIn) b R A (18 S 50 2 2 FE 10 43T B 2k HE S,
27 H AR MEAE IR AN P R AR S R R A R AP 5 0 TR B o B o % 5 Rl M Bk
ST, T2 5 o 22 S A 2 B e 22 R T3, AT TP A i g I g 0 10 4E
kS H, BROAAIATT e A % ZHHRPUR P i Xy, FHERFITF R Kk St =
SRR S FFAATT 548 2 W 2

(M) [FFER PCA BIMPEZEAMT, %% & 2018 4 11 H 25 P Wifew
HOR P R 7K SN0 =48 9w 2 EMS E ML 24 BT “ZR R EA 7, S
TOEARYE KRG B EEEA L) MHRD R M. P Wi E 2024 4F 2R ThEk
tik A B E LA AR G R ) R 35 Donald McRae A& 3t [F] #1471 Riidiger Wolfrum,
R ATIE 2022 & 3 A 1 HEPRZES 4 (Institute of International Law) i 57
P EMARE W EME S (CEF) R U 128 S R R

218 W, <https://www.idi-iil.org/en/declaration-de-linstitut-de-droit-international-sur-lagression-en-

ukraine/>
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WA TPETT RS R S5 =, e IR B R (BRG EZEED) P idal
P 2 350 ] oy 22 AR o DU R 20 S A ) R B o

ZJa, Wi BRI R RE )75 B H 55 JE T James Kateka (“JK”) #ZAEH
B a1, M W SO e Bk . R AR S v R T T M fe R A, JK
BANMEXT E 5 BN T HPCEE, (B8 ENAE 5 KA KRB fE
W, MR A ROZE F B, A $E B s i 148 T8 SO B iR AN
HITa3E, BT “denounce” BN “deplore”, #f “aggression” A “use of force”
oAb, IK AR X (JERIHERE) EoE R — A B s AR BT, 4SO 2
Rk T At FXNE e B B ORE R F B €, HAizid & R g3
D HHZEE S v = % . PCA PRI AR 1) b =00 R AE 2025 4 4 H 11
HAEHHRELL 2 b 1 B2 80880 7S IK ki, o8 IK T 5 5 iz
HUS WS B BEE A R Ao T8 5 AR SCRR RIS B, T KA SRR T =K
BN 5 v 2= TR A T B ZE AT B R AT AL, JK R T i HE SC IR R i R
FE SR JE RS 2 B HE N 43 SR 2RI in) . 17 2 B0 WAk, e R HESCIAT
A H WAGER R AT 5 SR R .

3 fh#EMLZE M (arbitration confidentiality)

A B OBk — 1 B A D9 2 P R B i e v g v sl N B8 B 51 7 B SR
Rz (P EE——M\ 1996 SEATHIE S [H bR 55 P ) — P58+ =X ol
VR A 2w E, KEMAEES.

A RAEFFFIRRER )2 Hl# T, T “#flEy” 5008, L s
ANIRATIAE BT R 7R EERL P R 45 W LA, AT HIL S 14 58 AN B AR AE - B GndE
% EBEFB L% (Code of Federal Regulation) 2 31 C.ER. § 501.605 %) T “3&
EN” 25 (WERNUEN PR ID. TS5 L 5AEANSE) 2 fomm bk i3
TSI P VRS AP DA A S U T B (B R LE L H IS R AEANED
] W B LA OFAC JEAR I E N R

“Reports on litigation, arbitration, and dispute resolution proceedings.

(a) U.S. persons (or persons subject to U.S. jurisdiction in the case of part 515 of
this chapter) participating in litigation, arbitration, or other binding alternative dispute
resolution proceedings in the United States on behalf of or against persons whose
property or interests in property are blocked or whose funds have been retained
pursuant to § 596.504(b) of this chapter, or when the outcome of any proceeding may
affect blocked property or retained funds, must:

(1) Provide notice of such proceedings upon their commencement or upon

submission or receipt of documents bringing the proceedings within the terms of the
introductory text to this paragraph (a);
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(2) Submit copies of all pleadings, motions, memoranda, exhibits, stipulations,
correspondence, and proposed orders or judgments (including any proposed final
Jjudgment or default judgment) submitted to the court or other adjudicatory body, and
all orders, decisions, opinions, or memoranda issued by the court, to the Office of the
Chief Counsel (Foreign Assets Control) at OFACReport@treasury.gov with the
number of this section in the subject line, within 10 days of filing, submission, or
issuance. This paragraph (a)(2) shall not apply to discovery requests or responses,
documents filed under seal, or requests for procedural action not seeking action
dispositive of the proceedings (such as requests for extension of time to file); and

(3) Report by email to the Office of the Chief Counsel (Foreign Assets Control), at
OFACReport@treasury.gov with the number of this section in the subject line, the
scheduling of any hearing or status conference in the proceedings whenever it appears
that the court or other adjudicatory body may issue an order or judgment in the
proceedings (including a final judgment or default judgment) or is considering or may
decide any pending request dispositive of the merits of the proceedings or of any claim
raised in the proceedings.

(b) The reporting requirements of paragraph (a) of this section do not apply to
proceedings to which the Office of Foreign Assets Control is a party.

(c) Persons initiating proceedings subject to the reporting requirements of this
section must notify the court or other adjudicatory body of the restrictions set forth
under the applicable part in this chapter governing the transfer of blocked property or
funds retained pursuant to § 596.504(b) of this chapter, including the prohibition on
any unlicensed attachment, judgment, decree, lien, execution, garnishment or other
judicial process with respect to any property in which, on or after the applicable
effective date, there existed an interest of any person whose property and property
interests were subject to blocking pursuant to this chapter or were subject to retention
pursuant to § 596.504(b) of this chapter.” (NI EH HI5RM)

CAERRE s S WA S 5 BRI R 5, — B R BT R4 i) 52
7 1] S5 [ B L) OFAC i I &, W AU I 1 PR P TG B2
B PR A A A

R IR ] B B R A R R PP A 3K 4 W 55 TR AR B0 i i 1 BE (B AE 2R AL
R BB AR 2R, LR LA T 04T

(=) MU, Wk R B0 [ A A B LA 2 AR 02 52 2 | B i 7
X T SR AP AL ERAR SR TR A R ] DR I AR T R b, (B A f
1R Z X9 E o7 R A e, X e M AR AT VR I R, il
ICC BifEH 2015 4 7 A 1 HEARMES 5 H:
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“The implementation of the mandatory sanctions regimes by ICC has required
the modification of a number of administrative steps in the DRS (Dispute Resolution
Services) procedure at all relevant stages of these proceedings. In addition to general
requirements of the applicable ICC Rules, and in order to ensure compliance with
additional administrative measures imposed by the relevant regulatory authorities, ICC
may call on parties to submit additional information, in particular if:

* one of the parties in the DRS procedure is listed by a sanctions regime,
* one of the related entities is listed by a sanctions regime;
* the subject matter of the dispute itself falls within a sanctions regime, or

* the parties want to nominate an arbitrator, mediator or expert from a
sanctioned country.

Even if any of the above-mentioned circumstances occur and subject to the
applicable sanctions regulations, parties are not prevented from filing a request under
ICC dispute resolution rules.

If the parties have reasonable doubt that a sanctions regime is applicable to their
request for DRS proceedings, they must inform ICC in advance prior to submitting any
such request and prior to paying the respective filing fee, so that relevant administrative
steps are taken to ensure compliance with applicable mandatory sanctions regimes.

Information required from the parties may include in particular:

* the identity of the parties with additional information regarding ultimate
beneficial ownership,

* the identity of all related entities in the dispute between the parties; and

* additional information regarding ultimate beneficial ownership.”

ML 2017 £ 9 A 27 H ICC K Ai )% 25 AR #EE R T ICC &R 51

(Note to Parties and Arbitral Tribunals on ICC Compliance) " iLHAHf | ICC &%

EE (FAICC fEEEEED H/aise [\ GXAhTHE R E M KEEFE DL & “ —
R B I LA A PR X5

“Notices to French and/or US authovities. Should the administration of a case,
including any payment, trigger a requirement to notify French and/or US authorities
under international sanctions regulations, ICC will give them the necessary notice(s).
Although ICC considers confidentiality to be a key principle in ICC arbitration
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proceedings, it may be required to comply with obligations imposed by the French and
US authorities, should they request information. In such a situation, ICC will
communicate the information pursuant to its obligations.”

(=) A YA I I 8 BOA U, A A SR e . (BRI ZML
PR N, AEATFHIN . M. BHUENFEM TN -Z 54
B, ML N EIR AT RES AR B RIS S5 . USRI el N\ 452 th 4%
3T ZATE, AR 7R AT S S SRR VR AT A RE R R BT S IR AR ST . 1KoK,
FEFRIE VR RTINS LR 2 R AR SRR 8 AR5 S 38R ok, AT DA S LESE [
LAESTIERIN D

(=) RIfSfE—ANA RiasiFp 7 Cndis) T, #HEns5S
PR B TR E R A 5 =77, FIWERAT . 78 HKIAC X T 45
5| (HKIAC Policy on Proceedings Affected by Sanctions) AH#Z%:

“ 3.5 Where sanctions affect Proceedings and may affect HKIACs banking
operations, HKIAC may:

a. use or avoid a certain currency to facilitate payments,

b. provide case information to a bank where HKIAC's role in the Proceedings
triggers such a requirement or where HKIAC wishes to obtain information from the
bank. Any information provided will be limited to what is strictly necessary.”

ANTEAZANE I R 8 B R R R /MK, PUOAARAT AR AE 2 75 AT LA
ST B HR SOA I Bl FH 5 TR 2EAT 5 B, S 2 AR B L R M LA — RE
BEATTALI T RS AT o A B LA B I i i A e b A AE AT e ZE R 0 T 62
BATBRIAE B RAT, BT R IOBCE R — P 4R

CUO ) EL7E 5 s 5 b ol T X 0 91 1140 A 2 N B A R LA 2 AT () 56 T A 3k 1
7] OFAC/OFSI ##& 15 B 54T Bk, WERIE—ANC W K hil 307 sohl hil 2
HEMMERZEME, WP IR, AR ZAT R I SRR . M E A
A A, BT R EUR R E M R RIEAEE X, T H NS T OFAC AL
5, BT UL — S H w5 O E BRk5S2 15 B 2 B AR SE E SRR S )
A “SDN JFH” fyrhEA B ABIEAFRAHEXY TS HKIAC (WHAFEE R S
TATEEM A, B B R FIE R M 2 SC R IR UL . A&, B fd
UG A 2w IR B w36 3, 782 AT — OV 36 [ A 3 53 I R R T BB 75
B 3¢ — BAE AP AT BA ] — 5 28 9 ) 305 B 9 S SO N R B, AT
PO FRIRSIR AR MR, BaA A FREEGIELED, A
OXF OFAC T RMLE MR EAE (e bi. hesvr. AEEEES
&), MALEX A T 2T M FEANZAE “FEEAN” (US Person) 1)
T N, anImELE AR . R S R R AR, nT DAR R R R 2 X .
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4 1ML (arbitration institutions)

TS RIIMZEBGEE R, A0 7 BE R EA AT BRI N 21T R MEARET
1252 1B BR A 2 5 ke v B SRAG M 35 44 AR LR, RS2 31 56 0 55 R ) il 3
HLHI = E o . SEE ) AAA/ICDR [EZR 2 anss, HoAth N 2 AT e i sls b 2
HEYEE SRR ICC. SCC LCIA (5VF2 HAMGEIAP NI, 552 A FH 2
S AL EE, 0 20 A AR 5 A BT 2 P Bl Bk B L S S B H
(1. TR H R S B “yhhi 3y st il E X iy, BRIpfht &%

B

FITEL, REEMFEN 22T DI LE e TEEEMFNHEN, thE
BESF AP EINLEE, =R R A B R E N RS, S REE 5T
K HRIAHIE A 1AL Flan, XU #R 5 B LA P AR A T
HUE I 5 RSP RAR S S F N A EEEs” HFEANRDNERATF 24
FHNRREE AT BE RN, G2 “PHETT 7. MAZEAA G, e HF
2 TARBRM I A7 o B8 T A B M E AU o 32 R A R0y W 7~ 4R 46, it
HERA AT RN (K52 B 5% . B 9% LAt G b e B 1) B PR AR ICVE AT 17 BRAR
FEAEIT 5] AR A IR Py A1 A7 R BB HLAI U0 OFST B VR R 2448, X8
PURILESERERAE o, A AREHI NME, U0 EATRARIT AN 52 S A7 OX 2
B

RRIRAE S RV, AR 23N, AU S gl iy
TEHE X 2 el 2N REAA DR P E AR/, RTINS
TG R R 2k SO HKIAC 858 2 (A RS MR LA 0 15 ety
(seat) NAFHE. 2488, WIRIIT NS IER ST i 5 Pk R 1A i ) A i 5 IX 1
ABRE, A — DI, A H I SIAC.

B T — RS R A5 BT IR — 4% “183 LCIA fh# %0 #in Lk
WIS — 5 H{F AL P @ d e, LCIA Pt D bk ik, RS
25 HKIAC (8 SIAC) #FE M. MM EEER R, WRAMBATA X, 5ta] AR HF
N HEFHRA WL FIERIUX M 5L EE S, HEBAE S ERL, &
AFEGEAE . FTCL, WA XA, B8 ] SR MR AR VT 36 TR B 24 e 5
SCHT I AP 3R o S IE AR A RIS e 3k e v [ 4 J) 6 it S5 A B LR A 1R 2 35 100,
ML CI2EF M R B WA E 2 WL E BRSNS RSN Z AT R
i B 18 53 FRTAE AR

X o 5 AR U IR TR D, B Bl Bt TR A El k. R
1A | BN N R R 36 B S P 07 B R ML B 2 A T 4 i IR FE )
LCIA 8¢ ICC &k, #8455 Wil o @ A U s R R r I K. X —
K, S HAMANE R E L B BESREINCEEAF, tAHAEFEX
ME— IR T . A HE ) HKIAC A 7 A TAE, .
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(1) 7£ 2019 £ 4 H, HKIAC SNE— MHR D Wrsth e (K RENS AEAR 2 b5
PN 2 B A e S 1Y) L oAb e LA 5

(2) HKIAC BN ENA T i8R

(3)HKIAC 3 01 44 S A 35 01 A8 A 51 BRI I AN EL 32,
KON AME A LIRS, HKIAC AP 4 NGRS, HFNTA—E
TR BRI N 5

(4) £ 2025 44 A 21 H, #Z Wil #Fbh% (Russian Arbitration Association
B EAR “RAA™) [P WisEik74PEt (Russia’s Constitutional Court) 3B58 1 —1
“VEBEZ AR Camicus curiae), T8 HKIAC & ] A2 140 E R LA,
WA “optimal arbitration institution for Russian business under current geopolitical
conditions” . % AP S KA ih SR A WA i 3 X A 2 17 38 44 BRAT VTB, H Al
Wi B 1) e o v 4 ) HL S A 1) 45 [F 4347 VTB Bank Europe. 2 J5 VTB Bank Europe
49 OWH, WUGATAL iy “ 21k KA (RFK “TSA”), OWH 3¢
£ VIB 25 1.12 AZRRTeAE AR5 G5 Rk R 45 5K OWH. PR D BR B A ) T
IATIX LS VIB, VTB MR Irikfeddifdria, M OWH AR HE TSA Hi
# kL, 1 HKIAC FFiafihdk. (AP WifE 2020 %F (Russian Commercial
(Arbitrazh) Procedure Code) *YEHEEL (HFX “Lugovoi Law”) AR E kR
X5 B O 7 1 S ok 3 ) SAR ) e A R SR RERL, IR AT LA ZE A1 [ /4 M S
SEHES PR R AR R b VFEE S 755 IX T2 VTB [mRZ Wik i 251k OWH
7E HKIAC J& B 3 1 1L VRZE4, T OWH [7] 28 7325 FS 3 48 Lugovoi Law ”
35 S P B ek o VRV B & H) “ Lugovoi Law 7 ANid [ 8 5 # 2 7%, {H {Russian
Commercial (Arbitrazh) Procedure Code) < Articles 248 H-ANHBNIEH, M EMRIE
BA R PR SR R TOAL

(5) FEF XA E XA &, RS RS E R 2
6 35 SRR ) G B S RS B EFAVE S RV Z AR FREE B,
BT 26 [ 53870 V0 07 1H X Sl i, BRI 2 AR IR . 4n{E Bank
A v Bank B (2024) HKCFI 2529 %612, & #ESEFGEARYE HKIAC 3 m#k %
WrBEARAT VR R UREE 4, R3S 22 KVE B DRI BR ) B e B I e8] - FEAR TSR —
T2 3.3 BB, FUEEE R IR 5 [ (1 B0 ) A A R X A VAL
770 25 SRR A DA s AR ), (RS AR AN Sl R 5K ) B ]
B BR, WM EZATM R A TE A SR B N AZ A & A v 5 A JLEUR

2 WARFE T 5.1 B
20 He Kk BARBER BN VIB 5 OWH Z A48, W= Rk ML 1 By LZE
P LA Bank A 5 Bank B [& 44 4bF .
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2L BRAEXN RS R 2@ T — 2R M “Hil# 45 C” (sanction clause), 75 MIIA
M “BUA I 5B SCRESE B 543 75 07 B SRR S 5 H ) SR
Eeeg, XJUFERHGERE B @ 2t A St % 50 ek S5 FORE T A
. &k, HKIAC FEZALMERAF BN ANLR “AIEEML” 545 “F
SRR {EN” SR R HE B REN, 255 REKBUA R I F0% WL
Al gEME, BEMATRE “HaiAm WL~ (confirmation bias) 1FNFHEZ —? JLHZ4E
XA =77 H NP WA R RN, AR WLk B A KL E
F7 IR A2 A B AR A 22, TEZAT A o3 i B 0N Co At AT T () [ 8
5t

(6) FEW RAIF M ZA I SO P R B el & B3 Je AT, —HEa
— AL ICC.LCIA B HKIAC 553 44 1) [ B A LG 1) i) @ . 72 HKIAC Policy
on Proceedings Affected by Sanctions” H SR VPR 1& 4 1 Bt = A3, anbAds
AT CNTIAN IR R EE R D). R, XA/ 75 2 HKIAC AT Iy =F4RA1T
JE B SR IR 55 a7 TS B ) AT B - (R ARSI HAEH AT Bk,
HKIAC 7R 0 VF 9 55 AH S35 B8 H RARIT 4

YA 7E LCIA Rules 2020 H Rule 24A t05 % [ 141 %F, HH Rule 24.10 H % &1
R T LCIA 7T AR 4E 24 35 N e/ sl 3B 4a A 3k i 2 BUR, 2 5% SCRT 304 19 5%
mr.

“Article 244 Compliance

24.9 Any dealings between a party and the LCIA will be subject to any
requirements applicable to that party or the LCIA relating to bribery, corruption,
terrorist financing, fraud, tax evasion, money laundering and/or economic or trade
sanctions (‘Prohibited Activity’), and the LCIA will deal with any party on the
understanding that it is complying with all such requirements.

24.10 The LCIA may refuse to act on any instruction and/or accept or make any
payment if the LCIA determines (in its sole discretion and without the need to state any
reasons) that doing so may involve Prohibited Activity, or breach any law, regulation,
or other legal duty which applies to it, or that doing so might otherwise expose the
LCIA to enforcement action or censure from any regulator or law enforcement agency.

24.11 The parties agree to provide the LCIA with any information and/or
documents reasonably requested by the LCIA for the purpose of compliance with laws

203X SR R B A D s o ] A5 ] 5 ) S ) B R B = T ) 10 R, AN A PR AE P VA AL R THT
XFFS A S ) R ARt B, 52 S A IR ARE R R R . BanZEE (MR ED ES5IXA
PRI AR T A E A T BRI 2 2380 /ME CEEHD AR ICC sk,
2 PATEZ 2.4 BL5 7.2 B
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relating to Prohibited Activity. The LCIA may take any action it considers appropriate
to comply with any applicable obligations relating to Prohibited Activity, including
disclosure of any information and documents to courts, law enforcement agencies or
regulatory authorities.”

FEICC T 2017 4 9 7 27 HRATIIE 245 NAEEE LT ICC & #ifE 51
(Note to Parties and Arbitral Tribunals on ICC Compliance) "I 2I7E R4
“HERIEE T (R EANEGR PR D) SRS ER, ICC AMLAAEE T

) HARBR TR BT R, FERT ISR BT 3R B 5 R Db AT R B -

“10. In order to comply with US laws regulating the use of the US banking system,

should any party to an arbitration proceeding:
* be subject to OFAC sanctions; and/or
* be located in a country or territory subject to a US embargo; and/or
* be organized under the laws of a country subject to a US embargo, and/or

* hold the citizenship of a country subject to a US embargo, no payment,
including the payment of the filing fee, by any party in the matter shall be made in the
US dollar currency. This applies to all ICC DRS Rules.

11. Pursuant to Article 3(4) of Appendix Il to the ICC Rules of Arbitration in force
as of 1 March 2017, the currency used to calculate and make the payments
contemplated by the Rules might not be the US dollar and ICC might instead apply a
different scale and fee arrangement in the euro currency. In such case, by way of
derogation from the ‘Note to Parties and Arbitral Tribunals on the Conduct of the
Arbitration under the ICC Rules of Arbitration’, an arbitrator will not be able to request
reimbursement of travel expenses or the payment of per diem allowances in US dollars.
Furthermore, in such case, the VAT advance will not be administered in the US dollar

CUurrency.

14. As an entity incorporated under French law, ICC maintains a dialogue with
French regulatory authorities. Payments made and requested by ICC may be affected
by international sanctions and such payments may be made and requested only after
being approved by the relevant authorities.

15. International sanctions have caused commercial banks to substantially
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revise and strengthen their compliance procedures. Under internal ICC compliance
policies and procedures, ICC has decided to have recourse to the services of
commercial banks located in France.

16. When completing their banking instructions, arbitrators should ensure that
their bank is able to receive payments from ICC's bank(s), taking into consideration
national and international banking legislation and practices (e.g., embargo and boycott
measures).

17. Under their internal policies, ICC's bank(s) may be precluded from receiving
payments from, and making payments to, the parties (and other players such as
arbitrators), and to ICC itself, failing formal clearance to their satisfaction from the
relevant authorities. Accordingly, ICC is not in a position to guarantee payments,
unless and until such formal clearance has been obtained. Among other factors, the
bank(s) will have regard to the nature of the transaction, the currency used and the
scope of the activities that they are required to perform. As an entity incorporated
under French law, ICC maintains a dialogue with French regulatory authorities.
Payments made and requested by ICC may be affected by international sanctions and
such payments may be made and requested only after being approved by the relevant
authorities.

18. The implementation of international sanctions regulations by ICC’s bank(s)
may prevent or delay payments from/to the parties and to the arbitrators. Pursuant to
Article 41 of the ICC Rules of Arbitration in force as of 1 March 2017, the Court and
its members and ICC and its employees shall not be liable to any person for any act or
omission in connection with the arbitration, except to the extent such limitation of
liability is prohibited by applicable law. Should ICCs bank(s) prevent or delay
payments from/to the parties or to the arbitrators under applicable international
sanctions regulations, ICC cannot be held liable for such a situation and the
consequences thereof.” (12522634 158 1H )

EH (A IHHE—A ICC &M Tl — 5 B ANRME L. £
ICC MBARFENID RN, B R Fh— 52 5 [ f H MU R #0,

1M ICC WIZARAF I B W B4R th 0 RAIE 2 RAE R R A B2 ARK T SZA, ICC Xt
SAFAT [ f U HUIR S B SC55, I HATREIR WO B L S UAS BB HY B Al g

5 HEFEF (interlocutory proceedings ) 5 IlE it #& (interim

measures)

R 3 Ja AEAHERE “ PR RE P 7 R R P R A TR LRI LA AT RE 32
236 [ 5 #8715 7 B SR AL I FEmE o BB AE TR e S b B T AR (P&
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I D) o, S KBS ST AR, DO M A ST B SCAT i
PEUR AR T AT . AR AT b R ) TRDRE P A DA i e ML i 1T 52 BELAS B
PWRITHHGE B TIEF AR, EO A AER R BRI FESE R, XL
R DR S 1K) S ) Pk & 50 AT 2

51 “BRFEM#EMR” (security for costs)

REESERIRB LS (A ——M 1996 55 [ ik 21 [H br
e 5 e ) — A5 28— 5 RIDRE R RS C R B 7 55 8 30 SRR A8 5 0 A fe )
— BRI EAFERE X .

ESE RSN “ B TR RKIER . A K E BR324 52 506
AT A 58 XU 2455 N AR i f e B R PHIX — 28 B S P 2 F (L fh s it . (b
MU RN, ERERH S HMATEHECH 55, SRHEEEERF
VNS PR IR, B “IMes 7 AR FEFTA 9”7 (costs follow the event) BY “ fE1Jf
Jr4ME” (winner takes all)o X RN AP FAEXT U 3 B T W 3-8
W MEVF T 5, xR 1 7 BRI AT 8 3h Aa4, X552 E

“AFIP 4" (adverse costs order) —#HF. T MEVFI7 38 0T LURTE (AL AZ0)
TEABRFMOF T PAT IR EM R H SR AL R

T113 4P RARE i SR BPR B i T PR U 55 IR0 2 4 T o 2 SROMC U TE R A ME A (10
YRIRBRH], o i S I OR DARRAR XRS5 Ji o 4 R B < B s 7724,

23 flngEE 1996 4F (fh#iE) 2 S.61(2)ii: “Unless the parties otherwise agree, the tribunal shall
award  costs on the general principle that costs should follow the event except where it appears to the

”

tribunal that in the circumstances this is not appropriate in relation to the whole or part of the costs.
bR 7R, RN RISV, a2 WO DT AR PR B — R R RN . G
LCIARules 2020 2 Art.28.4 Fl5E: “The Arbitral Tribunal shall make its decisions on both Arbitration
Costs and Legal Costs on the general principle that costs should reflect the parties’ relative success and
failure in the award or arbitration or under different issues, ... The Arbitral Tribunal may also take into
account the parties’conduct in the arbitration, including any co-operation in facilitating the proceedings
as to time and cost and any non-co-operation resulting in undue delay and unnecessary expense. Any
decision on costs by the Arbitral Tribunal shall be made with reasons in the award containing such
decision.” 2024 SE AT G 55(2) 5 MM : “ 7 #6/E 1 PR AT HI R KNG Ik #e A 15 #e 7
TR T7 I EERE YR T AT 20 PEZE AT 38 M BT 6 PE I o 1 3 e 3 S VR T #EE I VR 77 KT 7 PR AT
T3 I T 77 PR PR EEIE R I3 R 2 R PR/ VR 25 FNL /2 CFEA
HISER L 1F# LU R 5 R e BT A

24 EFAUE T E A B S EARIEE SRR 2 AN, — e o w3 A
WHNER KB FIWTRE Sy, PrbA e “=WoF R 7, —RARE E s B R IERWINER AL 1)
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R REFT IR AL AN P ARSI o 1M iR 0B < W 7 T AR AT AN [ B R
PR 15 A SR SR LB I R L B S, BR S i L I eiE AT
—AREVRIR R SRS R EHAE R AR . BT O A R T BLA R
CEEGK “MAL R s, PSS SR NSl A RIS HiE 5%
FHARGR, M0 B 5 AN RE T 4 1 B S AR, S DN RS AR st iy —J7, i
P AT IR AL AR A A Sl R F XA FEAAAL

FEA RIGFIAHIET , WRGHIETT R IR L, PN EFAE— BIOFEE
AR REVR DT IR VA SRR RE, RO BRI BT 8k 45 1, Bt BRIl RAT &
G SO RESE, DR B gS (1 “ AR BT SR ft R IR IR A Fe VP 4k
BHERE R o (HIX B[R PR S5 1 A2 IR 38 7 1R B3 7 R 5 4 e SR AR U 9
FHARLLR i 5 148 7 DR DR % 77 R 45 5 R B AT B TR DR & B AE AR I 41 (A
W) AL R ERMEHOK, XM BT Mgk sEik g, B RME— T
FIfEeE A2 17 OFST R VR AT, ERXAEEFREILANH . AEILIIE, fPsiimii ey
RO EHEER RV AT I R EA TR N /DB 4

fE£ VTB Commodities Trading DAC v JSC Antipinsky Refinery (2022) EWHC
2795 (Comm)fil, ¥ AMEREEAEMLZNHA. BRI, Antipinsky &
— [BIEAR 2 Wia B A RS 1A &), VTB 7] Antipinsky T SEA7 W 7= 5 i) — & 51
SESEA A R A . BT e & RZE T 7 24 LCIA k. et
FErh VTB 1R¥E 1996 4 (fP#kik) 2 S.44 mahim e Fikpe Hif 348 17 «“ 45k
HREES7, DL RAn 4 Antipinsky #f “Polar Rock” & _FHIA A AT 45 VIB, Bt
el HE Mk a4 VIB #2824t 7 “Z2 XAHR” (cross undertaking). {HJ5 K5 — N Tt
YIFz5 )7 (Petraco) HIFLFF 5K “Polar Rock” % LA MWBUE T H S, A
VEBFE TR “ B4 HUF)” (interpleader) VRV« 7ELLACHIFNERTS Ky, FH
R A& Petroco YENFN 7Y VIB fEAERE VR A . TR I 2= 24 R R4
PRGN JG, Petraco W] BARYE VIB HIAE AR RIEE N VIB HiE )ik
B 245 5 O R E 2

AN V5 A BN 25 AH G A2, U5 0T VTB #9138 11 i DA % I | 475 24 40 m] 7
HAT AT F LI EAE RZ 7 (HIERBEIAE VTB FRAEESR RIGER) <727,
NTER SRS, VIB EERESHE AL A XHR” T Petraco

o Un R e [ 23 =] e 6 4l b 78 BE 2 [ B AP A F N IR 5K A & RS, A
A Sk S A B A m] SR A E et b S 2 T A AL AR e AR E
Al I EORGEME “ SRR MTE O, SR RER B CACRERITIRGT 5 B SRS TR A 165 —
Ao ARE P E AR E SR, B E OAREINESRERS, LRI 5 1w
k7 MR E RN E R, O WRE S S MRET? Ash
TR, A CRTIRERILT T ST, REERRAEM R ST RN, S IAE PR
Jra e BRIE R, MR B A F] R R VSR R A O A DO BTSRRI 2R
Fn_EEO T3 7] SEE AT L, AR £ .

il
H
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PEHIG:, BB R R BRI “ SRR a2,

FANIE I8 K A FE Ceto Shipping Corporation v Savory Shipping Inc (The
“Victor 17) (2023) EWHC 2995 (Comm)%cfil, HTJE5 Ceto M N2 # il
77, X T Ceto AT VA AR R “AR R Har 47 F=Agtn, FHSFEHT
J7H s S S AR . Rud b Se Bl A AE RIS I & s, TR 5 fa e U7 1
TIN5 BRI A 56 A T R4 U3 SE 19 B2 A8 UF VA ”(mirror claim) o 415X Ceto
EH SRS, BT Ceto WA 2R AR, WAEAB AT, HR
BRI EL G F U0 R B H L, MASEN Ceto A FEALFE LR H IEFE T
DR I B S v B AT A 3 A A A “ B LR an 4o

5.2 Akl IR BGE R VFATE FHERE IS

FEAESERE R CEBMP 2 — R iRl it X0 9HEA A
TR 2% 2880 RSO AL SR i &, m AR “AER”, e 7 &8RiE
BERR S . MPRUE TR S B AR S A . B T 5 % 9
HA TCHOH R AL D7 2855 o SR IYITR]— 7 243 NI, Bl RABAE DY 4 thl
J37 TR AR AR SOAS Y™ B ) L £ 5 [ R A L) T, S m) PATE] OF ST 45
B B VFR], (HIX AR B AR R . IX i RA S PSRRI (B P
MITERVERE (BUEEE ), SIAnfrmAL B R R 4, & ANg T 1k il 7 i)
8] 25 R VR DB HERE YR () BRIEH BRI EOT IR Be5g, iR (B
) ZEF B A IEIE SR PR R T R 2/ 433k )y i i i o

5.2.1 Mints v PJSC National Bank Trust (2023) EWCA Civ 1132 5&4i

2 B R — AR T W AT (Otkritie) fE 2 N E RS S AFTF 2
{1 8.5 123570, (HE KA, HelnlFARAEANEETI AT fiiF. Otkritie 2
Ja R W h AR TR A, KEA R B #4545 7 NBT (PJSC National Bank
Trust, &% #r o RARITHA 99%H NBT B4 ) o R L TE e 56451 HF & NBT 5 Otkritie
YENFLFRIE A LE 2019 4F 6 A UL RS, 19Kk Z A8t (Mints S5 & HA% i)
AT 5 Otkritie fRA7EESIKVES “IREH I (conspiracy) 51T 1 A&
A2 Zy AR, JEm 2 A sE R Z) 8.5 103tk

TR R A, MR SRR, Otkritie 1R PRALJLE 1w h 3k “ 8
E N T (designated person). #%H F 5K NBT K52 2|9 | # RS Wi gl i 5
T W R ATAT G “ A 547 Cowned or controlled) °, 4 [FJ 32 3] il 3 PR ] o
CAEATHE —F L 4.2 BA4Hid % [E 71 (Russia (Sanctions) (EU Exit) Regulations
2019) FHFERMUAG | — RAIEIESE I, SABRKREYINZ: (DX “45E Nt
PR RS . AMFLER ™ (2) AMIm “FeE N+t IREHET “@Priii”

25 HIEMEI T A B S T RA R R 42 BETE. ZIFAEAAS R X E A
PERMFEACZ EVRBI R b, (A S Cafe g,
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(economic resources) o

et E5K “HIk” (stay) YRIARER?, ROUBIREAL ROAEAE, 325 RIE LA R
A AFAE BRI 5. BLAh, IR R KRB RS R AL
TR OV S B OFSI AR VF AT, R AN SR AR e 4k SR HETE 2 X0 Bl e SR AoV 0
EE S

EIEBIREFH, Ed (Otkritie 5 NBT) 7E#E AT D& Hig 2] 1 X
ER M I “UR4542 7 (freezing order), M EVRSE 2 NARRIRHE THELR, VABx
WELR 2 B VR 200 530 “A2 XAHAR” (cross-undertaking) 226, HI#%
PR o A SR B S A T DU 28 AR R A A S b s L (
NG TER BIX BRI N, HIEHEE H OGRS S T iRAtpd
o

{H Mints v PJSC National Bank Trust Jcfl H =i 5 _FUREERIANE, &G 2iE
Bt CFEAGfe S B BE 02 [FIAEHLAL ) S EAUE Al (BEP B FIA Y H
N CEIE R w37, FR H B PR gs) Mor=. IR 1A R HI 3L HA
TE X S R AR 2 0] LAl OFSI g BIVF AT Y. X — SRk 1 i 25 S0 AT 252K
Hh TA)FE 7 2% F 1) 1), YR VAR 7 o] DAk 2t g 55 AN BEHLRI B /e R 4547
TR ELR

5.2.2 VIB Commodities Trading DAC v JSC Antipinsky Refinery (2022)
EWHC 2795 (Comm)5&4

FBNE R MAEARZE 2 5.1 B4 VTB Commodities Trading DAC v JSC
Antipinsky Refinery %6/, VTB PRI i3 3 B AT & 2K 0 IR AE, Ktk VTB 48
B EERR AR, DMEZEAR A OFST HE i) R s & 2838 . (HIA 1A B
NTCESAT “HITEDR” (issue fee) T AR REARMEEBEFE 7 ERIEASA S HITE . 1IXAL
B MEIRIR : VTB ZESC AT 2 F At B2 56 A I (] /] OF ST Wil 53R V0], (HILLE
RV LR RS R AT Y, AR SR B0 B i R T 2 I [R] fi & o TERE A
S0 LS S B A SRR T

Foxton Ki&E HURFIRE] 14 KU B ik BeX M LA RBOVH WL CHIRZ

226 X HRAT NARLRI B AE TR EE 2 W W AERE P o st/ et BRI X7 ME AR 43, Ve i A 4% 1
— IR B P S AFAE S, SRR R E S AR, H R R SORE W RE I AN AR
HiZin 4, FEREE (A RS BIEHS L) F2ik. RIS RERE 1 & R a]
e 5 SRR o T 0t e 75 o SR PRI T R AT (AR B AN . TN T el 5 RN AR T, s ok — 1k
LA AR IR & fe it “ 2 ARLR 7, GRS BN S A R A A SR iz 4, i
R ELTRAMZ A R R ORI R (a0 W PP B R 45 14525 D WL Fiona Trust v Privalov (2016)
EWHC 2163 (Comm) %54/ X757 Hiv] WAEHE CGiEdiE——EPrE 5 JFia h i uEsE B ) —
PH=EmZ 1.75 B
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LA RS W A m S, s B 1 — Mg R INER KRR A CAT
R EBCHEAT RO, M et 8 1 2 AN AESEfF OFSI Vil g fE
FEVEBERE 7 b HE LLSEAS B 9% 1) ]

“... one consequence of the sanctions imposed on VTB is that it was unable to
pay the fee necessary to issue an application notice. The exemptions from the
requirement to pay fees do not provide for the position of a sanctioned party. This is
becoming an increasingly common issue in the Commercial Court, while litigants wait
for OFSI to determine their license applications. The matters which VTB wishes to raise
through its draft application notice are all matters of case management, which it would
be open to the court to raise of its own motion as part of the process of active case
management. In these circumstances, I confirmed that VTB would be able to raise these
issues at the hearing even though no application notice had been issued.”

RURVER A VTB EAUEA M, VAR DT R R Y TR, (B
SR VB 5415 L1 OFSI HriFHR S I 3 HHF 7T

“By way of exercising those case management powers, and as a condition of the
adjournment which I have granted at VTB's request, [ am satisfied that it is appropriate
now to order VTB to make a contingent application to OFSI for a licence in respect of
any adverse costs liability in this case.”

523 /NG

ETREEHIEVFR], R b xd o [ dl B LR e, FlanfE (Russia
(Sanctions) (EU Exit) Regulations 2019) X HREEAT AT LASRAGVF AT 64T 1 BRI
7€, fE Schedule 5 HA KR VA EH & 2R 1A 2 H 5 ) DAk 85 25 2K i 2 1)
WA RT LAER 73 19

“Legal services 3. To enable the payment of— (a) reasonable
professional fees for the provision of legal services, or (b) reasonable expenses
associated with the provision of legal services...

Extraordinary expenses 5. To enable an extraordinary expense of a
designated person to be met.

Pre-existing judicial decisions etc. 6. To enable, by the use of a designated
person's frozen funds or economic resources, the implementation or satisfaction (in
whole or in part) of a judicial, administrative or arbitral decision or lien, provided
that— (a) the funds or economic resources so used are the subject of the decision or
lien, (b) the decision or lien— (i) was made or established before the date on which the
person became a designated person, and (ii) is enforceable in the United Kingdom, and
(c) the use of the frozen funds or economic resources does not directly or indirectly
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benefit any other designated person.” (N7 2%EH 18 IE)

{E2E35 &K, Mints v PJSC National Bank Trust (2023) EWCA Civ 1132 5 VTB
Commodities Trading DAC v JSC Antipinsky Refinery (2022) EWHC 2795 (Comm)
Se S FNE SR E R R EERE (SR EE) AR S A P ki
Ho Wl RZE RS “PHIETT” SATERE, B FEN A X AN %
7 BHAS YRR/ R PRt i) 1 8 ey, 5 RS ) AR S L RE XA

5.3 fE i EIRR P& 53R E IS E phR

£ O v C (2024) EWHC 2838 (Comm)5aff], ZAEW K& —Z A MM (naphtha)
(&%, TEF BRI A A, A (C) # OFAC % N[ “SDN i&H.7,
AR (OO M BEA TR — KAL) Bl AR, Ptk 32 5k HAE A £ E N ”(US Person)
52 3 W I F ML 4R, $5 404k 2 JE AT FLZ) 540 4a Wi MRCRH N IR SB2 3R [l i 228 n 3
T A i

X7 a4 129 Pk 2% SOF aa e i, AR R AR TR “1= H
Y7 (conversion of cargo) HIRUGT, PRIAMEARIE 48 =] A i3 380 1 A e 2 7K AL
N, WHEAET 4 —FKilFE A B, AMAN CHfEZMED CIF 80 CFR £757) Ui
TESLSEA AT O X Ea i B &S T =g B, WEtZ&ET7.

TR A O 9 A Ath 2 AR 4 AL Z0 N B “ BIMCO il #8555 7227 /80« & 04650 ”
(compliance clause) HVAZIEFZ). AR EAGEI MBEFIAN “SDN IFHH” )
AN 48 7 [0 IS4 B0 R i, DR D93 2 [ At e R 2, D T 3 S 35 6 Al
Bl HEARBE -T2 2.1.1 B HE 238 B 6307 12 5 e 58
BURGATATH “SEEN” #HH g9 N 18577 (blocked assets), “FEEN”
AN AZ A 3R T7 (1) F8 7 2z 3 BN 1 57 R AT U AL

PR WAGEIT MARFL S R e E S 45 B CAn SR A8 5 i e ik s o 7 4
B, BEiese “PRBEE N, FONHE BRI LA F LT P2
75 B W2 “mfeHE” (sham).

XK, XEEAMH— B LA, g EVAR # R, e
2R P BRSO 20 M H . IR RIRE, X 20 M HLIEE IS
A& R 7 BRI R . b, AR fa R, KRN LA K fals, miMy
MR EWMARYER . BTl MAFIEMBAM ARSI SDN iFH I R

(2023 4F 2 A 10 H) Bt O 2 M) OFAC HUF VR AT 4b B X 8 & T 9l i 3 & LN
P v . S5 F, OFAC WAE HVF ] SUAEAR R B IX S A MG 58 = N, 5
H A AL 2 AT B —A “ BH B 3L B K 7 7 (blocked account) s

2T WAPHE =R 2.8 B.
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LI AR EE S R X A, FRIERe S5AM AN 5/80:77 B i&
R E M ES =N, SR G B AR AU RRERE B g — 4 “ B
4" Corder for sale of goods) 2%, 7EULZeH], L& H S EVE S B E, K
BREBE s & D EVARE 7o IRYESEE 1996 4F (i) 2 S.44, XFhiy 4 H
AEREA AR 2.

“... the court has for the purposes of and in relation to arbitral proceedings the
same power of making orders about the matters listed below as it has for the purposes
of and in relation to legal proceedings.

(2) Those matters are—

)

(d) the sale of any goods the subject of the proceedings; ...’

FEEME R — B O SR B LA, AN el 2R EN T 45 b sl B, {H
i VXA RS, AR, FESHARSIEET S 5 RE IR
IS =N B30I OFAC VF Al M, ACAN L BRIGUSE [ V25 B o (HXUT A 4
et L, R SR = N R RIS BT A & .

AR AR EFKARYE OFAC HIVF AT R BEAFTE — 1> OFAC fRER] “HBIISE
RN, AR NAE 9SG [ H B SEAR A R . AL RAL I«
Tean 7 W —BHGE, BOEE kR B ATE X B . RS RRAEAG ZUh A H
Bk, BFANS AR EVER PIELRIX E . AR S R Pr G A 543
N B¥0) Ja, ARFEAAT R 8] B e kA5, PR S I i ) A AN
S R k. BlnE M AR BURM A Z [0, siediss B, sEGRE K
—AL X YR AL 1A, e AR TS T A

ERTARPHERM L, R EE & 7 OFAC BR], HAF N EFER
“ SR N R AE ™ H R S R AN S R e S 75 T AE TR, 152 OFAC
[VE AT R A vE 34T BISE E BN OFAC AT # I —A “H B E Kk 7,

XIS, Teare KIE'H B /G EH &I EME e A BEM AT LI “ i

28 E R WA (R ——M 1996 E3&[E b LB E PR 5 ) — BB+ EZ
2.2.1.2.4 B,

2 RREEE (FhRcRpl), MEEmaTEl “ MBS fEEEHE (interim measure),
AT UL 55 = N SKT5 BT S AU RR F— N R RRAT K5 154 Bt HKIAC #8835 46 4 B 5 R AT
RER XS BN T2 AL B ik

B0 BARMRARARINSS Tl R, (HBRA RN, XERMOERIEIERZMEY T, FoA
KRy, RO RAMN o R B R PO A BB R AR AT B
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BeWdn 47 (XA HHENBFE ) 5 S W a7 Bk e E 45 AL EF i &,
AR o Forh —J7 g N PTE L AP EVEAR S o (8 LA 6 51 75 2 AU, A
ZORHFEN “GE BRI, AR RGNy S H kB R a2 BURE, Hte M E
HR AT ERIANE (HRSEBIERE D R GEEBIREMLED, IR
ENEE T

Teare KIXH B 45 LMERISe ], FIHATEER I EIHE S PR T

“i) An English court can order a party to do something that is (or may) be
contrary to a foreign law, including a foreign criminal law... It is a question of
discretion. (R Sy A 22K 24 3 N CREUNAT il S AMEVEE, AdE4ME IR,
se AR i fr WA FEERL, BRI AU fr 4 o)

ii) An order will not lightly be made where compliance would entail a party to
English litigation breaching its own (i.e. foreign) criminal law, not least with
considerations of comity in mind.... ({HiEBE A5G 4F H w2224 3 N\ id oo H
AE R ANE A, B 225 & E PRl /AL ik puAa ] B4 E 2 R B
FEH, HRENVERHEEHELE T D

iii) The burden is on the party relying on the foreign criminal law to prove that
there is a real risk of prosecution... The party must show that the criminal law relied
on is not merely a ‘text, or an empty vessel, but is regularly enforced so that the threat
to the party is real’... What must be shown is a ‘real’ (rather than ‘fanciful’) risk, and
the risk must be of prosecution, not merely of the breaching of foreign law or of the
imposition of a sanction falling short of prosecution... (NiZH F 5K H 7] G824k
TRV 1) 24 2 AR W e H) SRS VR R AT e e LS i iy AR L) AR . 2 N i
UEWIZANENE S, st S U AR e, MR OR i S Ah E R B A R
FHE YR HAR IR )

iv) Where the parties’experts express a different view about the risk of prosecution,
the Court should exercise care when approaching the issue of foreign law, but it does
not follow from the disagreement that there is a ‘real risk’: ‘to the contrary, there is
force in the view that prosecution is relatively unlikely if there is real doubt about the
law’ CAHNZAER T SO PO FHRE RIS A R I, AR it 2 ZEAR I A
AT SR S 5 UE 4 T2 AR AL T A [ VK ) o B 5T 23 IO AN i A A7 A L SR RS
T IEAH B, 2 b2 e DA DA 50 A A P S RS 1 1 0 S XU RO A — B T B . X0
AR, R EFAMHRERLS & BA 200, B2 0FRR AN S
ANHE o NFIE I E A0 NTSUK 2 AR AN E b E RN SRR, RAASA
PAAE R [EIVE B 52 e 2 & AR SR )

BURARS EZ 231 K.
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v) If a real risk of prosecution is established, the Court must then conduct a
balancing exercise, weighing the risk of prosecution with the importance of the relief
sought by the order... The greater the risk of prosecution is, the more weight is to be
given to that factor... CHNRHSEINE B BN SR VRIS, R “ 55
NI FAREYREI AR ” 5 “ BT B B o 5 BOsF R R e i B EZE 5 4F AL SRk
H o WOHER YRR RSERR, 25 RN R D

vi) The Court can fashion an order that reduces or minimises the concerns under
the foreign law ... and considerations of comity may be expected to influence the foreign
state in deciding whether or not to prosecute the foreign national for compliance with
the Court's order: ‘Comity cuts both ways’ ... (GEBTIEAE H i 4 105t B R U
it ) B R A ENE R B e, BT IS A E [FE I e 2 S5 [ OFACTHE T [ By
AN /AL AL, R TR E & 75 TR SR YRR RSB B2 0 56 A AR 5 e HAT e o 1l
S OEE R A 4, R BRIEAOAL AR XA Y O

vii) Once the Court has decided to make the order, the fact that compliance would
or might constitute a breach of a foreign law does not excuse non-compliance, as the

Court must be able to enforce its decision... ({E&—HIEBEAEH T iy 2wt 204 ™
WISy, I RAMEER I L BT )

i (=] B PE S B SR T, S IR B E HT R A AR AR B e SR R R
RV B AT E R B R i 2

(=D S [ e B 2o B2 RE U SR A 3 S5 A ity b B PRS2 S A 31 e [
B, 75 2SR E B OFAC AL i e il Bl 4 PR 2 R Vv AR LS XU, Tk e 2
B 7 HRE ML E R 1“5 MBS, KRR e A B E
XK OIS W7 BB VAR R 2 25 RT3 AT 24T D IR sS4
FE VAR i SO RS V% B, A AR I A 32 30 5l i S i R sy e T
XA E R RLRITR B K a2, R AR EER B K B B A2y 1 1R 2 R R d R
H ik CGRAFDENE SIS H B2 ) M IR AR AR SR8 T S 36 [/ OFAC (4%
L MR CL R AT REIRTS OFAC W5 S~y 25455 . 1M HAX B A 21I9¢ [ ik
e th AN S S [ R 1 RS, BRL D SR e 5 A R IR B/ 58 5 32 5 [ o]
BHLHI R, IBAAMNRTIETFX B

(=) BIMs R SEAFAE M AR 21 OFAC FHIFHES IR A IS WU, AU 2 R iy
REZAF o St 2 RUOY RS B A £, B2 AR RARAT . 1 55— D5,
R E SR ST 2] OFAC FRERIKREIKS, 2 R RBEAEAE stk A5
XX EERAIALE 7y EC A A EUORPEAS o« BEWE T0 L 2] F0 2 AT ] il 388 B 1 1 B
1T Eh#R S 1 OFAC HiE, 1l OFAC 5843 rlAESRZE. Hln, &4 nl LUE B fe
B 0 SRAG i B AR T B B PR R WA SE 15 R AR RN AE A B i R A E — 13
CAT LI KSE A A PR R 20 I A A5 S il 1 B, RS BoniX 8 o A2
“REMEREAE”, PTAXSERRN 2R T B. HiXEHE H OFAC fE5 4%, FrlAHRE
OFAC AR FEMFE LS A 1T - {H OFAC & fB = LR B G — Mo Pz
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A N AT DA RAT) I ? IE 40 Teare RVEE 1

“The importance of the order for payment into court is that it is made in support
of the arbitration and, in particular, to enable effect to be given to whatever the arbitral
tribunal decides. If, instead, the proceeds of sale are paid into a blocked account at a
US financial institution they may not be available to give effect to the result of the
arbitration because OFAC may have a different view of the reach of US sanctions than
the arbitral tribunal... The procedure whereby effect can be given to the decision of the
arbitral tribunal should be simple, not cumbersome. ... If the proceeds are paid into
court it will be simple for the court to give effect to the decision of the arbitral tribunal.
If the proceeds are paid into a blocked account of a US financial institution it will be
necessary for an application for payment to be made to OFAC and, in the event that
OFAC refuses, it will be necessary for an application to be made to the court for an
order to be made pursuant to the cross undertaking in damages.”

(=) MARICSEH B CnT LA g[8 Be Ak i 58 B4R A A w] i 2s ) “A38 X4
f&” (cross undertaking ), Bi/E 405 K A A EEEAE H R A RIS OFAC HIA R T
FEA RS, AR AT A n) 9 5 1 B H 185 0 AR/ B A m R A8 AR T
VEH ST (HIXWAERT LS, VR UHAEH] 1996 4F (fh3ki%) 2 S.44 Fikbi
A 1 B R E S R AR T, B IX 2B BT B EV AR XA FAP T R
2 R ORI BT

MBLSEBI L BET 2 4 I IE RV Beid 455 LS SR A O AR L o B i W] g it S o

(EZRRED MflH, V3R AT REME thdr & SCRME P, REAZEm.

WA X B R — MBS A%, L ] e =5 AN 22 T 5% [ f e
AT

T EEMAR O, UERREIEFLES LY, HFART V%I, f£7X
BN AER LET 20 M) 5RESSR (Eif. TX%EHA) FER
AL S, ERIS AT, R C R AR ERBA, MR AR
AR 25 R RS 1 GO E PRSI AR U2 IR MEBE ), StE " RERE C 72
NG, ST EE R T VR Grrem) BEER, ik C WTLL (Ah
] i ) RIG T 5. ] ILIE bR i A RBAE SR I E BRBUR RS T A ikE
BEE TR AE,

5.4 P FE (disclosure/production of documents)

AR 7 PHE TE LA AR R B B R P e o L
[B]AEHEFE 7 Cinterlocutory/evidential proceedings), 1M HAFFXMEE N T 24 HNH

22 WE BN WEE GEEE——E R E 5 URA T REESRE Y —BENE L, 5 (ff
FHiE—— M 1996 FIFEEfPFIE B E R S — P+ 82 7.5 B
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WL, BIanaRER TG . SO 5 F U0 A SRR S X S R B, 2R
WA R 5 P A B 5 SO R 5 AR S SE , P ZEA R I A 1 ok
SEG AL, BRI % BB B KA [F) SCPFIE 32 H 4 5O 7

XA AR P a2 2 5AME (it 5 E AL R BRBUR AR IFEZD 1)
AR IE AL, B 258 — e O (B AR ERE R —T7 2
TN T2 g A R M iy 4 5l 2 78 A 32 R 1 DX e A b B MY 3 2 O 32 2
. X0k, VEBEE R B EAE LA O v C (2024) EWHC 2838 (Comm) 51
JIT U5 RE A% 2 A0 SR A B B B REA T AR PP i BRIRE , S 15 i X
A R ANEEE R FE G R . Teare KIEETEIZAB BRI CLAFE, 25
KA TSR, W: Bank Mellat v HM Treasury (2019) EWCA Civ
449; Byers v Samba Financial Group (2020) EWHC 853 (Ch); Akhmedova v
Akhmedov (2020) EWHC 2235 (Fam); Tugushev v Orlov (2021) EWHC 1514 (Comm);
Public Institution for Social Security v Al Wazzan (2023) EWHC 1065; Joshua & Ors
v Renault SA & Ors (2024) EWHC 1424 (KB) 25564 .

i 4n7E Bank Mellat v HM Treasury _FFEESGH], & H 7 5ta2 Bank Mellat
KPR ERAT . TEARPH T 2 B, BAEZHELSH 2006 4F
FRUG X B Y B S AT T — KAl (ZEESHRI 1696 5. 1737 5.
1747 5. 1803 55 1929 5)., HrZz# & il 1929 55 21 B, ZRECEFE K
3 EEF AT REA Bh TR B Y OO 3G B0, 8 S B Ot Rl IR 2% B P B AL L T 4
TR, FERSE 5 R B0 SR AT & B sl o Ath 55 P~ B U . 7R —h,
H13 ) 5244 6135 First East Export Bank, P.L.C., JR[J&H i Bank Mellat #1455k
i, BRERIHATHE, HEHE X 7 F9, Bank Mellat NIRRT 3 RI1B;
SRR B T BULE TR G SRR 2007 5 LS 5 R TR T
7 Bank Mellat, F7E 2018 43 [EFF R & 4 F AR H JCPOA J5 H ¥ i3 Bank
Mellat 24, FXEEHAE 2010 FEARHE 223 25 1 1929 SiillE Bank Mellat J-14 25
THARBEKE S, EHF 2016 4E251T JICPOA Ja, A BT k4 1% 5.

TETEE, JEEMBGH (HM Treasury) 7E 2009 “EAR#E {Counter-Terrorism Act
2008) SLyEAEH “Financial Restrictions (Iran) Order 2009” (f&jFR “2009 x4 "),
A ETEE AT 4Rl A+ 5 Bank Mellat 11 374 [F] 84k 22 RT3 52 sl AR SRR 7 L 5%
F, 2 WG A A B EE HARAS O BAAZ TRl 2 00 9 1] (%) 18] 5] 2 4 s ™ B o
Bank Mellat [f] 5[V Bt FHIEHUEY 2009 A4, X7 —HIT2 [ fmbi. #£ Bank
Mellat v HM Treasury (No. 2) (2013) UKSC 38 4cfl, fmFiI 2B (5t 4)
HiZ 2009 1y 4 “EWr” Carbitrary) 5 “AEAF” (disproportionate), [ A%y
LA RN 4 B Bank Mellat 5 HAR G BAERAT (AR AT BRI K Wb B B BAAZ
D FEHIX 5, RER# Bank Mellato th41, Smbii) 2808 W, (6 3D i&H)
A BCERAE HY Ay 4 B I B AT 45 Bank Mellat 3@ 40, ib'e A WL 7E M BGIAE Hdr 2
HIAE R, Xl HAAIESER CARAL)). Bt s #1% 2009 fr
SAEMES “BR1E” (quashed) T iZAn4 .

ETHE S A T €W, # T 2% Bank Mellat 5 [ 5% [ 0 B 22 08 K% 2009 i
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https://launch.westlawasia.com/document/IE2C341C0472511E99EE2E0E179B72737
https://launch.westlawasia.com/document/IE2C341C0472511E99EE2E0E179B72737
https://launch.westlawasia.com/document/I8DCC5480EF1A11EDB718ABCD83E66384

ATE 2009 £E5) 2013 4E7] 52 32 14515 . Bank Mellat JF4A 1R G 44wk 40 125
TG, ZJa KR 17 /23570, iF K2 Bank Mellat 74T, FrbARE B985 K&
. FECEHER M) 3 Ti 2 S, a2 “HE TR ” (redacted) . Bank Mellat
Fe I 55 2 RN RBRAT R P I, Pl kP, 8E (A iT5% ) 5
THHE (FAFEEMTEES BEE, G0N . (H 5% E I B 2R
e FR SUEA o 25, B4R Bank Mellat 34 747 BAVEHE T35 55 2 P I BU%E
BRI RIVE T R E W, 1 HEE ST 7 g (RO EGRR A T FAE N £
KB, H—5 FFEES 2% Bank Mellat 2 4 (L% A ¥ 2% S04

E>K, Bank Mellat EAER RO SO 8 R 5Pk ER,  BPAEA VLR & MR AL
FHMEE (i “HL%E 27 [confidential club]®?), TR EHVEAE T & i VA F L
2B, {H Bank Mellat [ B 2RI fEBEF R, EXME EZIEBLT

“FEM” (discretion) 5 “ptbF| 54U 7 (proportionality & balancing). RI7E
7 LSRR M, QnAE L e SR RS, BYAE Palladian Partners LP v Argentina
(2022) EWHC 2059 (Comm) 5 51l fiy 4 /& 3% i B AR 1 WU 5 B Br B M g 4 41 2R

(International Monetary Fund B¢ & FR “IMF”) 2 [BI AL 25 (R0 THATE R 245, BT
XS R XA R B A E Y S BB (materiality) B 5 A HAD
BRE, Sk “RE7 SMEPER TR S A A B R XKk, BARK
W P ) RS PB4 1 o an, AR B X AR B H 5 AH EAR S
WE B33 SORNETT B S SR ™ L, ok IR anid S 36 VL —FE ] DU 25 BRI X
H, BAAKEA B IS H NGO R B e R UR S R 2 Nk,
HEAEEREA N B, BIROSk B A E 7, H 5 E X5 5% — R
Jeg v B RAE AR FE 2 RN 2, XM S s M BT A e A7 A8 B B A

L YFEER) Gross KiEE 451
“Pulling the threads together for present purposes:

(i) In respect of litigation in this jurisdiction, this Court (i.e., the English Court)
has jurisdiction to order production and inspection of documents, regardless of the fact
that compliance with the order would or might entail a breach of foreign criminal law
in the ‘home’ country of the party the subject of the order.

(ii) Orders for production and inspection are matters of procedural law,
governed by the lex fori, here English law. Local rules apply; foreign law cannot be
permitted to override this Courts ability to conduct proceedings here in accordance
with English procedures and law.

(iii) Whether or not to make such an order is a matter for the discretion of this
Court. An order will not lightly be made where compliance would entail a party to

23R GEFE—ERFRIE SRR P RERS Y —3H2 1.7.7 5 1.7.8 E.
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English litigation breaching its own (i.e., foreign) criminal law, not least with
considerations of comity in mind ... This Court is not, however, in any sense precluded
from doing so.

(iv) When exercising its discretion, this Court will take account of the real - in the
sense of the actual - risk of prosecution in the foreign state. A balancing exercise must
be conducted, on the one hand weighing the actual risk of prosecution in the foreign
state and, on the other hand, the importance of the documents of which inspection is
ordered to the fair disposal of the English proceedings. The existence of an actual risk
of prosecution in the foreign state is not determinative of the balancing exercise but is
a factor of which this Court would be very mindful.

(v) Should inspection be ordered, this Court can fashion the order to reduce or
minimise the concerns under the foreign law, for example, by imposing confidentiality
restrictions in respect of the documents inspected.

(vi) Where an order for inspection is made by this Court in such circumstances,
considerations of comity may not unreasonably be expected to influence the foreign
state in deciding whether or not to prosecute the foreign national for compliance with
the order of this Court. Comity cuts both ways.” (5> /&2 & KRR

W R T b 2 R Y I R K SO, X AHAE T Bank Mellat W1 4758 46 25 v
I AT 2R W X 28 Pl K R, it R e B RT3 e B BRR R O T X J SR A 113k 5 11
2/ Wk SRR S Hp A, R EEARE S E. P

MEL EFRTT LA H, Prib s TR AT T, W S ER I — T2l
HETEHLE) “HlE R 727 (data protection law) Z5H HEA W %2 . S RKIFIL
M AR R B SCAR 28 22V B B R TR LR 7 B IR 577 7 T
[, 237 EMEUR. Fenl & ot EfEH ZBUE ndl 3 40, &8 “iEibu” 1
I o P DUME e 800 5 [V e 540 B0 e R H0 S BB A (RS 5 2173
RO SO ke 2 B AR AR 50 4F [RME 1S E Bris A 2 R0 2 K
FP ] R B4 35 W1 Gross K12 B 7E Bank Mellat v HM Treasury b iJF B2 26451 BT 15 A -

“The English Court welcomes litigants from all parts of the world. Gratifyingly,
it enjoys a much prized reputation for fairness. There is no ‘home ground’ advantage;,
it matters not whether the litigants are domestic, foreign, governmental or private. All
are treated the same. For all litigants, the procedure in this Court is governed by the lex

24 £ 2019 4, HEEEUF 5 Bank Mellat JA BRI, FIAF G472

25 JEH AW T B B E R A, B — Kb E A RIE AN LA R JE AT I R
EEHIN R EZETAVE R ” (Chinese Military Company List/CMC List), fEr=A4 455 4E
AT LCIA A il o0 B 3 W) 22 R 4058 B A 5 b B 2207 i) 3843 S0 fF
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fori — English law. That is the norm internationally, as a matter of the conflict of laws.
Disclosure and the inspection of documents form a part of the law of procedure

governed by the lex fori.” (AT & BRI

T3 % F A AR W 0 [ ) AR D B A DG ) AerCap Treland Ltd v AIG and

others (2024) EWHC 144 (Comm)5tfil, ZE1H¥W K AerCap 722 BRip K 1A 2 HL 55
INFZ—, MEBTEZ /R 22 MIMR . AerCap FATE T —H 2L KL (FI51E8) 244
DAL AR, HIE 2022 4 2 ARG rIrsERE, 18 “HMAN” (lessor)
(1) AerCap 7t KK ¥ H I EALE] T 2015y 2GRS ZEREE i “ AN
(lessee) B[R] KAL. THRZ il 24w M WP S, e EE R
2] 780 ZEKMLHA 500 Z 4L RFNN, 1X—ok— HIX e LA H AU,
WA ZS ML S22 5 b IR SR T 1 R AR B B B SAE 2022 4F 3 H AR X
(Russian Federation Air Code) fMZIEZ (Federal Law No. 39-FZ), RVFHFA
1) CHLAE AR By i S e A B, FFSeBrdndi 7 A P whL. 2¢

EX—RKKET FHLE ML AerCap FFUG M 2 A1 PRI N/REG A A R H &
A2k CELFE 35 /26 04k, AR 12 /26 ek S %) . b Ed, AerCap
2R I G B 4

(D HAEAEMABRD “HANRE” (Lessor policy) R APRIFILRESE
A

(2) AN BRE Wi A w]) BORPTH) “ AR PR (Operator Insurance
policies) TR ;

(3) A, AerCap LA “ ML NLRE” /) “ FfrE A [F]” (Operator Reinsurance
policies) HH —% “HIERMEFA” (cut-through clause), EEIZALYF T AMA
TREAH G “FOR N (reinsurers).

BERE RRARE” 5 “THRB AR, AerCap RUFUMIE L (5 A4 251
BRI £ RIS, AE AR TS I o BRI AT F5 RS O (R A0
ATHD, DA AR AN 255, HRRI S 15T )R 2 R 75 28
R R AT FAEE . (ETAR AcrCap R4 I i /4 7 AR5k

26 JLARZ BT TASS [1) /3 25 (Putin signs law on registration of rights to foreign airplanes: The document
is aimed at preserving the foreign airplane fleet with Russian operators for purposes of smooth operation
of civil aviation as part of anti-sanction measures): <https://tass.com/politics/1421727>

BT IXFEN AerCap 7EME Wit 2 A =) IR, gty “&isb 2 fR N7 (additional assured) .
MRS Wo BIIAERTRAAORIS, AEAERR T “AEAR” RZMRNSL, BB anARIERAT . AAh
EENGENE BN Z RN . BRI 2 A C 0 EBR, FERR SRR A DRIXU . X
ERAEESE (B LETYRE) —BE+=82 17 BAER “EMEK” (double insurance) (K1
Do
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X AF. FTLL AreCap #R#E CPR 2 PD 57AD para. 31.17 [HjZEE VLR “56 =7
P47 (third party disclosure order) %%, TR Z A EAICHN) “IRIGELEN”

(insurance broker) # & A MHIE S 53, Riul, ZMREELDNEHAPIE
Peig, REERE— B TR S e . R — R &L N (MeGilD &4,
FEBA B RO H SRR 515 B4 AerCap 2 it e 9% [ xR 2
(RN o X FRFELCoRT DABEAR, DRA L] S48 18] 57— Bl =2 )iz 1,
WAEARAS S =TI A T BN E U 23 582 RELIE B 5 7™ i A5 4 il 37
110 B B B 1 b Se AT R, S iltAN 22, wT LA H BT R 6 i R =
BRI — KA LmE, & HaREL. HISAHEE.

& E AR E B I EALE DR~ 42 BeATBH. FILE
B KBS (Russia (Sanctions) (EU Exit) Regulations 2019, ¥ M [l 855
#& Section 28 (1)ZE L4240t “ @Ak (financial services), Section 29 2% 11—
ZYNFIBHPIAT AP “ 22245 ” (brokering services) 5 Section 29A 25 1E M
5KV S E AR “ LR 5 B AR IR 55 ” (insurance and reinsurance services) o
2 A L4y 3% Section 29A U1

“Insurance and reinsurance services ...

(1) A person must not directly or indirectly provide insurance or reinsurance
services relating to aviation and space goods or aviation and space technology—

(a) to a person connected with Russia, or
(b) for use in Russia.” (JNIEHT 5372 EF KR

McGill 8 22 IR A J S84 (1) 1 LA Export Control Joint Unit (B R
“ECJU”) &, &&J5—IK BCIU WHIZE: “In our view, providing copies of
contracts to prove that insurance was in place is not an act of providing
insurance/reinsurance, therefore this activity is not likely to fall within the scope of
Regulations 28 and 29A4.”

IX [A] 25 B A R 54 McGill 2.0 1, {H ECIU 4 7 —AJ B “/RanBAA
0y, WLAE WIS E W CEE AT Z AR BUER B VERT 7, X R
4 McGill {5380, (EA TSR L IERBIEFR RRSAIRIE, A2k
B5FLREE), Wk, 4FH 7THAeGHREER LA HEHENER5ET.

XX, e ) Butcher K% ) o2 MeGill S it 3845 B IF A x
I HAL . T R EAR RRE R E 20 T L) FAR SR 2% SO I /307 (R i
Feo (HAEEH Eoe e B2, FIRMLEIT S H 1 5 AR T I s

28 WEE QERE——E RS SR AT RIS —15 s 4 B
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G5 2y UABH R 2 0] 5 v == 4T 8l o 17 LA LG S 5] A X Ao 75 490 4 %2 7R 22 A
AerCap, 1EA—AL “IEMRZD Wi HAL N ” (non-Russian lessor) i 22 [a] {6 N K
PRI I, BoR MeGill /E AR S 2 N (BUEHAR R AR 55 @ B 2 — )
PR U TRE, AR B 250 51 B A A A s e BRI AL, AN R4 iR
1 HIERALE] .

e Al LAY 5% Butcher KRB BT UL LT :
“In my judgment it would not. I say that for the following reasons:

(1) The correct approach to interpretation of the Regulations is to ascertain the
meaning of the words in the light of their context and the purpose of the provision. It is
thus important to consider the purpose of the Regulations. ...

(2) The purpose of the Regulations as a whole is stated in Regulation 4, insofar as
relevant, as being to ‘encourage Russia to cease actions destabilising Ukraine or
undermining or threatening the territorial integrity, sovereignty or independence of
Ukraine’. At its most basic, they are intended to have an adverse impact on the Russian
state, Russian industry or Russian persons; and a key purpose of the trade sanctions
in Chapter 2 of Part 5 of the Regulations (which includes each of Regulations 28, 29
and 294) is to stop the supply of restricted goods to Russia, in order to exert pressure
on Russia.

(3) Viewed in the light of those purposes ...

In relation to Regulation 294, the provision of the documents to a non-Russian
lessor would not, in my view, constitute the provision, directly or indirectly, of an
insurance or reinsurance service to a person connected with Russia. The documents
would not be being provided in fulfilment of any obligation owed by the Russian
insurers to provide documents to lessors in order to make, or establish whether they
can make, a claim against those insurers or their reinsurers. They would be being
provided, instead, because they are potentially relevant to an action which has been
brought in this court, and the reinsurance broker, though not a party, holds those
documents. In those circumstances, I do not consider that a broker situated as McGill
is can be regarded as providing an ‘insurance or reinsurance service’to the insurer in
making such documents available to the lessor. Insofar as there is an ‘insurance or
reinsurance service provided to anyone, it is to the lessor, as putative additional insured
under the insurance and as allegedly having a claim under the reinsurance pursuant to
a 'cut-through' clause. The lessor, however, is not a 'person connected with Russia’
within 29A(1)(a). Any 'insurance or reinsurance service' involved would not relate to
aviation goods 'for use in Russia', within 29A(1)(b) for the reason...: the (re)insurance
does not cover (and facilitate) the use of the Aircraft and Engines in Russia, but is rather,
at least on one of AerCap's cases, to provide an indemnity in circumstances where the
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items remain in Russia as a result of the termination of a lease and against the lessor's

will.” (IR A R
5.5 HEEIEAN (witness)

TEE bR HEfP R, FFE S S MHEAR “32 XA A ” (cross-examination) &
FETE . G IR R XU AR B4R C L FRIR 5 Sk, mtisA wEdtiT &
wIITRE, BUOACLSCHERIR 5 42 52 4 n] LS AR,

H A R B ML 220 0E N HE B 42 52 38 XA )y RAR R 52, B e 2
b a5 [ 46 S Es At R R B K 2 75 25 R ZIE SO VFIE AN o 1019 AN ARG AN D [E 58
Bl XIS 1 SR B Bk, G0 Sk BRSSO X AR Sk AR A R AR IE IR N
P ALBRASAE G SF AT, SRR EL U o TAERIE S e fiss, Al il H
JUEA R 2 A B TUEANIZEIE R @, WARE A R 2 fk % ek & A
A IR AN B 240 2k A 5 [ B8 A 1B o i A it HE B 2 2 A8 XA i) . R,
WEANZHRAFEE, A2 nm GRS T BrCURMEARGE W AN 2 fd
o (EHAN P E A ) S, NEURIRERZE (Deepseek) EETC
Bt cRERHE.

B, YA [F) R R AR BUE A it LA AN 0 HhCa A Can A s ORI 3O I 2 ?
XA HEAE IR R A o (HIRAEAE R TR B S N FR, A& FE A
RILFERIZ, FERREITESEE, FlUXOr 2 E NESTETM . (235 B
VE SR ) R, 525 e BB AR RO 1) R RN ERR SR 2R, AT TR T A2 3R
E PG 7 AR, XL\ F AR f e B S A AN H RE SR AR AR o At AT T SE A R,
WEVFHLFR TG DL T, AEAS 1K L 20 W] A 2 [F) R B Hh s AS SO & s (B)
SHINO .

e, WINBHGED T2k BT IE 515 32 28 S ) o — AN R RE I AU «
EER 1 HON T IR R 5 AIHE, PR AP UE 2 15 € XA SR Bt oAy i,

151ty 10 3 7 B R A SRV P — L8 TT ilRSS: WL OFAC #£ EO 14071 RZE1k
FROLREE 1T 58 IRSS e,

6 FRPHIAE

6.1 EBRE PP/ MEFPF (agreed award/consent award)
ARG R Z BRG0G0 25 N2 B0R B AR B %5 B A B 1 AR s

29 EFTNYE ¥ Wang Xiaopu v Koh Mui Lee and others (2022) SGHC 54 Juf5l, ik v B 46 46 Jii
A AN 2 1 77 3 AE T B ) JE B b DR N B VR ) AT 2K

240 i< https://ofac.treasury.gov/media/932951/download?inline>
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PRYERE SRR 77 1R O 7 AR5 5 HANA R B R R 5 R, 18 B AU A
X2 RAAE A ARG ET, B R A . ROE, FUAE S AR A S A
TEMPEEFEENE SR EETEE, BASEH 0“1 ” (arbitration award )
7o RFR—HRIIEXE YE NIESAE, MEFETHICaEE %, e
DIVEH “2& F3@51”  (termination notice) B nfpiiek ik,

HEHSEH X7 {HNERMEL A NEER —0 “EEERB”, XHZ
—Fh “HEBhMEFETS” (ancillary/supportive award ), [BAE AN & 3k 2 A fE e XU
T ENZ AR, T e SCRE/SCER XU AIRAE o X 58 R AE IR H 1S
BT, B2 AT iE et H BEAR AR IR A E S+ EE 5L (finding of fact) SRR &
[l N BRI R R B H)%E 7 Cholding of law ), e 28 A1 H HE M #E 471
IR TR RIIASE . AR 0] DLAVEE B — 1 52 2EE (B FE R bk gt
BHAD (AL AL THATHEE ANSHEIPUTE “GEER” 2205
7], BIANFE 1996 ©F (fP#EaE) 2 S.51 FFxf MfERE it -

“(1) If during arbitral proceedings the parties settle the dispute, the following
provisions apply unless otherwise agreed by the parties.

(2) The tribunal shall terminate the substantive proceedings and, if so requested
by the parties and not objected to by the tribunal, shall record the settlement in the
form of an agreed award.

(3) An agreed award shall state that it is an award of the tribunal and shall have
the same status and effect as any other award on the merits of the case.” (JJ1 5B

re B A 5R D

FIRSIIESSCZ Q)W AR R T DB R S B AT, B “not objected
to by the tribunal”. %£3# (R E) HHHSE S S JURIEAS RfRE 046 48518 XU
MEANPRHAE R, XWARPE R (WZEE) AEBIEFT, S5 EFE
J7 WA TR)IE AN R AB AR SR A 55 o i b, & SR B R & H R F 257,
W AR E L — A B 1, HESRM R A%+,

(B R BB /N E A R DL R B i 2k ”(sham arbitration ) 75 B H 1,
WL Pedk. MEAME =N CUEUR SR R FISE5E) i AR S8 AT IF
EBAWT UL o XEARIE I = AR, — 03t PR 42 5l 45 B i S i A
CHRORAYT, WARELL - AR CRER” ST IR IR . XA E Rt AT DL
HEAE 23 N B DR 7 i/ ik 1] 8 A 31 [ 5 4 56 [ PR 0300 ) 2l B T 1 S
I HAMLH DL o XN SRTEf B PR U ITON 2L, RO AhAT A R M AU R
HNPRE U R

AT DA — AR A G R0 AR (red flag) EHIEXNTT HHEA
HE — i A B R A B Rl WARXUT HENH P —T5, Bt AR RREA
HNAESR B A S O H T 2R 55 Bran s [ iy, BAEA 2005 i -G —J7, ki th
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ATLLZ0, BN T IEMEE P B A " BURITH S R, SASEEAR “H
JREIE” WA FE . AR BT7 25 N ek P38k 77— Bt (8] 4 2
kA, HHRIE—mE BT, WAEEEE T2 0. BRfftald
PP ERAE T, A LI AR 7 v DL BT A — DN H LR Rl E
TR AR “ 2437 30447 (contemporaneous documents ) 5, U1 INAE “ &
B BB FHIE K 157 (statement of claim/defence) J& ) SCf. iX—K, — LB
AEPI, T DA 50 B TR (1) A SR T N0 A I Lo 91 5507 T B 72 15
NE, BRA KT HEEFW NGRS, Wiy, B 78745
NN =Y =

EH M REDILH BARREAAEIEERE WE T I E R,
FEIB [P JF B SR UT 25 NP e RIE BRA [R] S 77 A2 4305 U5 AR BRI SCA T
AR A RN T U =N (BRI 5 1 “GRE” &R F
A, EH HINEAE T

“E BT 0E AR SN RE R AR TSGR B AR
(settlement creditor) F{#FAEA] W, DKB v DKC(2025) SGHC(I) 11 gk 241 fa
HRZRIER DKC 2Lk B 3.15 (e umERms A,
DKB 3813 T Al 131k Cassign) J5LEB LR HEPATER T . PATIEF H
i# DKB 5 DKC &% “HFf#Eil” (settlement deed), DKC 5 C FE/ &
1.5 {20 E—A D AFFFA I E AR AL, fEFTE B3 A 34 HE J&, DKC
B RJEIT (discharge) T T, HN DKB # AT LAk g3 I v Be i P AT F2
¥ o

B D A7) 5 RS E >, DKC 5 C A 2% IR vl 3. X
F2 DKB 7Kk DKC i3 S AIAE PO HE B 2 Be 4k 223047, 170 DKC JU3E H
72 R 2Ry 3 [l 38 1 TCVEAT 3K, I3 R A WAL i 2, DRI AR 4 A1 fi# 0 DKB
AFHER IR BIHAT . T DKC (5 C) R 1 A bhi A DKB A R4k S:
HEREPATREY B RNAZAE LMD I, IR R BN %R AR I
AR ) SCC Al ok SCHEAT Ak

I RS SV AR i 5 He e Ik Cstay) ER AT, (H 544 /& DKC 2 207E
10 RN JE 3N SCC Rk, FHR PR E A AR PMAESE B HIE T AR AL, 2
TAFEF IS BN — 2% “HIEEK T, WmAREA, WA g e A
Ralli Brothers v Compania Naviera Sota Y Aznar (1920) 2 KB 287 _ifE 56617 K
[¥) “Ralli Brothers #l4b” 3 E L LA T, DKC (5 O &HEAEE 5L
{HIXFNAEIT 1.5 /03 TCEFEF L.

WOTBLSEBIRI A, AR IUTIE A W& —fr “ M@, a5 &

241 SR B H G4SN “SDN JEB”, T H A IE i 50%1 D AR, FHik D AF
WEF T, WARE =2 2.1.1 BINAA.
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R FR R 3 2528 ) — i “ MR R A 7292, AR AT A — 0 “ B kA5
DL o WO FVEBEA 2 ZR Uy e ft “MEPL” FE SCC ¥k, M
HIER “GRBR RENRESEANRT, AT UIMIT, KER R RRERS
% o S RADRITIE IR, AEAE SR O R EY & HE S WSATER
Ry 5 HA A R 22, X MFRoR “ S EHGRAS” X AR BN MR N FERE
ol L

6.2 EHAI P/ S HIFHLH] B R A A

K 5 H 51877 B ZEE X “Hill L] 7 (sanctions regime) 37125y & ##
FAEE T2 MRS &S, A SRVHATAT N DR AL B« w7
(sanctioned party) BEATIIAA SIS (B FAH . ZFEANE) WHEM~, M
WA TE A FIRT RGP TT T SANRE LA B R e A A . X R R
Iy Ty BAR, HIRRN B RS K B R T B R K DA K. BTE,
WS N, SHRPLFRMRE, HNEE e, B L RAAE Lk
ARSI AL UL A, RS VA A, o S AR A VR - B TR AT
B, LR T A i S B A S R AR

il B oEE L BRSNS B ERIT G, Wk 7“8 (fund)
“TFETIR” (economic resources) 5% . 7ERK ¥ Council Regulation 269/2014
FE :

(1) Recital 6 FE: “This Regulation respects the fundamental rights and
observes the principles recognised in particular by the Charter of Fundamental Rights
of the European Union and in particular the right to an effective remedy and to a fair
trial and the right to the protection of personal data. This Regulation should be applied
in accordance with those rights and principles.” (N /12L& 581 )

(2) Article 2 ixE: “1. All funds and economic resources belonging to, held
or controlled by owned, any natural persons or natural or legal persons, entities or
bodies associated with them as listed in Annex I shall be frozen. 2. No funds or
economic resources shall be made available, directly or indirectly, to or for the benefit
of natural persons or natural or legal persons, entities or bodies associated with them

listed in Annex 1.” (N5 R 2EE 58 1H)

FHIEJEE (Sanctions and Anti-Money Laundering Act 2018) 37.72: 2 Section 60

MR UL, AR PSRRI B R SRR AL AT, VSRR RO PPN IR R ER
FE E AR R A AR “ AR 7. (ERMECESA 7 — i ts, Mrr
T AR URARAT PR B At 28 JE ERL ot oK B8 S SCRIIBC R 05 AN, B AN AN AT RESE BRI oA« il
A AESRIFOR IR EE (CWSRHAR “HASTBATSEER” [functus officio]) R B ZATM#BE(E
BAUEA R AT) “ AR RS
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AT VG SRR 5 U

“(1) In this Act ‘funds’ means financial assets and benefits of every kind,
including (but not limited to) — (a) cash, cheques, claims on money, drafts, money
orders and other payment instruments, (b) deposits, balances on accounts, debts and
debt obligations, (c) publicly and privately traded securities and debt instruments,
including stocks and shares, certificates representing securities, bonds, notes, warrants,
debentures and derivative products; (d) interest, dividends and other income on or
value accruing from or generated by assets; (e) credit, rights of set-off, guarantees,
performance bonds and other financial commitments, (f) letters of credit, bills of lading
and bills of sale; (g) documents providing evidence of an interest in funds or financial
resources, (h) any other instrument of export financing.

(2) In this Act ‘economic resources’ means assets of every kind, whether tangible
or intangible, movable or immovable, which are not funds but can be used to obtain

funds, goods or services.” (NN 532 2E 7 IR

T 7E 25 [ 1 5 #5201 2 WL (Russia (Sanctions) (EU Exit) Regulations
2019) &, X T EEE MG IS SHE CAEA B —FEZ 4.1 BeA i
A, Flne .

(1) Regulation 11 #LEANG “AE” (deal) TEFMETFEYR: “must not deal
with funds or economic resources.” (JNEE R PRI (H B FHA A
7], T %% 4:7F Regulation 11(4)E % 2 ANG S ETT SATATIE IS, T
25t IR N Z7E Regulation 11(5) NS HE G 55U “#elU” (exchange) 1T1fT % 4
T EUR S

(2) Regulation 12 #i & A15 “ &L ” (making available) %4 : “ must not make
funds available directly or indirectly to a designated person if P knows, or has

reasonable cause to suspect, that P is making the funds so available...” (N7 2

AR 5R D

(3) Regulation 14 FEANE “FEft” L bF BERLPLHI R AT L “ i

M XA FZ WA AT SR WT R . “(4) For the purposes of paragraph (1) a person ‘deals with’ funds
if the person— (a) uses, alters, moves, transfers or allows access to the funds, (b) deals with the funds in
any other way that would result in any change in volume, amount, location, ownership, possession,
character or destination, or (c) makes any other change, including portfolio management, that would
enable use of the funds. (5) For the purposes of paragraph (1) a person ‘deals with’ economic resources
if the person— (a) exchanges the economic resources for funds, goods or services, or (b)uses the
economic resources in exchange for funds, goods or services (whether by pledging them as security or

otherwise).”
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(exchange for) %4 . SRS : “must not make economic resources available
directly or indirectly to a designated person if P knows, or has reasonable cause to
suspect— (a) that P is making the economic resources so available, and (b) that the
designated person would be likely to exchange the economic resources for, or use
them in exchange for, funds, goods or services.” (B4 1265 R

(4) Regulation 19 2% & “#iE” (circumvention) B BB RNEE AT A HF: ...
must not intentionally participate in activities knowing that the object or effect of them
is (whether directly or indirectly)— (a) to circumvent any of the prohibitions... or (b)
to enable or facilitate the contravention of any such prohibition.”

XA R g ), R (S5 ) 76 5 BRI K o8 S 2 Bl o = “ e B0
(B BT P2 PR GG LR RIS, WSk sk (BRI “ W77
VR, FEMEH “ S8R Py/a P ” (monetary judgement/award), J& 7535 F X 4 il 3%
TT BT R GEoIs ) “ALE . “PRAL” 5 CHE” SRR, DRI L B
AT BARRIER “PERIETT Wikt “WE” T w7 MR SMAET
PRI, AHFFANE R E

KHEPW LA EREER R, R AERTCE KM Recital 6 5 ABUET,
B0 HRNIAE IR AT AFH B (fair trial) FIHEABR] . (HLEH 48D
FIBLEI S, S EiERE (R R g AR TE D) — EUH) “ 4l #0s” H% i
HHNEFIF RS B, i S EALR 2 AT, KRB HARAZEA
1o BUOA—IFIRmiEE R BeH “ARgeilBer 7 BEVR, AT “BflETr” BEVr,
RARAAE LN I 5 A1 B

6.2.1 (AR “HE” HBER R v R (2015) EWCA Civ 796 54

FE R v R Jefil, ¥ 2 % W fm B AR 5 1 Dy 9 [ J R 22 2 1]

2 A, ARHE 41 IR Council Regulation (EU) No 269/2014 LA K %5 F i

{Ukraine (European Union Financial Sanctions) (No.2) Regulations 2014 ), Hi K&

TRE AT o X — AT Rt FIKRARIEER IR HN 2 2 Article 2 PirA 75 Kk B2 5 5 [ 1)

BRI RS, AT N LA LB, VR A HAE D W n) FEE R TR

1T S SEAINE TR 2R JE T IR I Z 2 Article 9 2515 “ BUEE” #1317 . (HATR
it EURRES ], B AL

(—) Article2 [R5 252 FH 0 /R AE R 5 9 [ A 557, n Rl 78
2 o R W I ARAT BEAT A, FFAS R TR R VE ], BOA AR BE AR SO At
1k

(=) Article 9 ZE 1EFUEE, {HTE Article 5 AR BE T4 MR E VLA AT LU
HIVFAT SO VRAL ELAREE B o #A) TE U R BT SR I E LR (IS5 vt ot 2 o [
BRI OFSD ¥F], At ARMLEEAT y. Bb2afil i K OFSI Z it 4 7 B
FEAN SO I AR 5 2 AR 2 e il 2SI B 75 2 SAS PR IR % S B HY FR R T
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RN RK I Z -

(=D HIEA LN B R BER Hl VR B FEL T o 5B fir 2 AR
(RTR R )45 2 R AT 0K P SOl S A S VAR I8 HA50, BRUOAERBE B AN 1o
EHERARF SIEBR I ME GEBEE AR a5 /482 BRI, R R L
B BORA S EAF D, WSEBAE R FAMLH], XIFAE “HEE”. Briggs Kik
B

“The starting point must be to ask whether the common objective sought to be
achieved by the so-called normal and abnormal routes is itself one which the relevant
regulatory regime seeks to prohibit or control. If it is, then the conclusion that the
abnormal route is a circumvention may easily follow. If it is not, then the so-called
abnormal route is (if, as here, not itself a breach of the regulatory regime) merely a
lawful route to a lawful objective which circumvents nothing. It is merely the result of
a sensible choice between a lawful and unlawful route to a common lawful objective.
One may and should take care to avoid breaking the law, but that does not mean that
avoidance is a circumvention of it.” (125 /2 2EH HI5E1H)

WA T AL T B R, VEREE T BRI I W bR E, RITCISSR
B i Rt “IER” G S EFEE MO 8 “JeiEg” G2 AAE
B W AT AL B A 30, #0022 EH RAT81H H (1) (common objective),
40 b e g v a] DA L R SR AE 5 [ g A7 22 0 9 5 P ARG (HIX ok, RISTERRE
EEEH a4, BRIEIS OFSI ¥FAl, ATZERIEM XD E ke i 4.
R0 SRR AR E W 1) B AR D IR AR, SEANFEAE OFST HIVFAT 5R4S,
AT ZEhA] DAL IR SRS S JF B AR RIS EAE 7, X 2 AT ART R E kX AL
“RNIEE” FFH . BEE TS E By 7R AT R AR e g [ R R AR A
FEo . AR H A BRI ZE L, sRAS TR, 5 Gtk e ] v S R
RATER, AP R A B s B R . 1 ad Kk, Wi H ezt
1B, BB 22 72 Tl R U A A BUS A ER N Z AR 1 o WX AL T 2 — A
“WelE T, R E AT EREATTRE, M ATERE A T IR WA ik
AT ZE R IR AT, XA R,

(0> _EVREE 5L Arden Kik'E MUttt & AN S HLRE, i

“the EU Regulation makes a distinction between making an order for the
payment of a sum of money and the enforcing of such an order... this distinction is
evident from the structure ... and use of language...It follows that the making of a court
order would only circumvent the EU Regulation for the purposes of Article 9 if the order
itself contained provisions which dealt with funds or economic resources and which
were also intended to achieve a dealing with funds or economic resources within the
scope of the EU Regulation without the licence of HM Treasury. The order in this case
contains no such provisions since it does not require any particular funds of the
Husband to be used for discharging it. It merely provides for the payment by the
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Husband of monies to a Russian bank in Russia. Even if the order had provided for
payment in the EU, the making of the order would still not have been prohibited, and
so there cannot be said to be a circumvention of a prohibition. An order for payment
into an EU bank account would simply have meant that the funds paid by the Husband
in performance of the order would ... have been frozen on receipt so that a licence from
HM Treasury was required for her to be able to use them.” (JJN 5B 5y & 22 iR

PRI AT AT R v R _ERIEE St RV ok 224 I TR L o) 3l AL ) Py B A e/ S
THIERE, (H O feE B L IRBER BIRIR S 1B A L DLt ik B R iR R 1y
5 ] 952 2 R ) AR T BT ) A PSR AT R

6.2.2 &3 RE “AB” Z K Mints v PJSC National Bank Trust (2023)
EWCA Civ 1132 _EiFEESEH)

T £E 58 37 B 1) Mints v PISC National Bank Trust _FiFEESCH] 1, XX 5 H ]
A2 H T EIE S 2 1FE 51, BRI 8 5 ik B AT w] AL
1| H AR ke

Mints v PJSC National Bank Trust Jcfl [R5 CEEARTF L 5.2.1 BAENH,
fay BT 5 AR P W PR 4RAT (Otkritie, LAAGRTR T H EEAR 7K NBT)
] 2 24 H (Mints 0% S HABHI R A R RIESE S & -5 VES BT i R 10
Ko MHJEE (Otkritie 5 NBT) H ] Otkritie #% IR #I N\  [F () fl 25 2, & T
B A LR AT I NBT A3 450 52 2088 8 1R 2 B e 403 5 5 R % B e
ITAT KB “#581” Ccontrol) [RIULAHJE T-HEHIE T . 1IX—K, REEREFATESE
FNE T GRHANAZ L AR S5 A VAL B, WA SOV 1) i 25 B AT A B8 4 FN 28 355 R
LEJR S AT DA B 4. TR Ei RS . EIXAERI T 52N, #E5 B akiE B R A S 2
JR S MR BRI EE A P, HIIE “ R Ik (indefinite stay) YFIATEFT

W B EIRAE e 5 L VRBESIAI 0] o Oy 1 A LS T 2R AR A
Xof W TT” AR B A R T R, R R o L A PR LA R S AT T
FRARA AR . REEMRRIFARA B E AL, ASBHT AN, BT iR e H I

24 i FUREERRE S E “URIA” (cause of action) NJET “AHF Y~ (economic resources)
TAE “ % 4" Cfund). FE A VR 36 7R (205 AT L SBRIE VR S5 50 R, TR VR 56 4
H S A S MME, AU AT PURIE VR R I 5 5 2 A € B S EBUR], SXANRE& il L hoof

“B4E” BIE S (“financial assets and benefits of every kind”), {HA] AT 12 ) “AEHFHRIR” K
E X TS (“assets of every kind, whether tangible or intangible, movable or immovable, which are
not funds but can be used to obtain funds, goods or services”) . TEREH] “ &8RP MaT AgA N
JET BT WA X SR AL AR SR SR A B TR g T, AR AR <
BAJ BT LUR T “HR &7, LA RMEEA RS, MRt “8li” (create) —EHfiiss
BB, AR EE A SR R AE AT AR 5 o AT RIR A R 45 T 7 45 e 1) 07l vT DA RE e ““ 42
#t”,
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IFBERAB 2 (AT A BB EVARBE A AR 1 2R AR (10 701208 il s L i
BN B . FEBHER, WOTIXEMRE ERBORTEGRS, £ EURER
A AR 2] 1 2 AR 2 R, il

(—) RAWHRE “BEERIR” (necessary implication) 24, Hil|FAL i@ L7
A BERIZF R I T “VRiEFIVE” (access to court) HIAUH|, X ALIHIRAGVE AR
HR ST 3 i 5B A R 1 R A R R AR

FEGEEE FARMEE (R RILE. BUNLE) #RLZA0H B B RIS
BRI, IXWAEFR A Ayt R )7 Bl <y P50 ;. L R (UNISON) v Lord
Chancellor (Nos 1 and 2) (2017) UKSC 51 & besefl. EAEMENT, REH
PR, VAR AT DL N B FEARUR) . B0 7e A ik 4 (e, A] DLSTIRAR AL
TV R ZFATAR FO I FN A (I P72 B 28 0 AR A A A%, 50 AN F A A 1 i B AL
R T o AHIEBEAEXS SLIEHAT R I, 2 R EL “ BARFREET7” (lowest degree
of intrusion) [N T [HIXTFEIE VA #h2 fe B B BEAR N Z — 1) “ IRl 737
AR, AR R FEIMERA R, IEWIFE R (UNISON) v Lord Chancellor (Nos
1 and 2) 4t Reed W) &% iit.:

“ Even where a statutory power authorises an intrusion upon the right of access
to the courts, it is interpreted as authorising only such a degree of intrusion as is

reasonably necessary to fulfil the objective of the provision in question.”

7£ Mints v PJSC National Bank Trust 5, Flaux K% E 045U, BEIATHIE
B P EL A ST o/ S 7 S A A2 YR T RO ) s ATt Bl R FH O 3 S 7, (H—
FEERF A GV IR ) o T 7E B A PR BE R U R ke ke, R FE SR E AL A B 5
BERIZF, BUHEE “DEBUR” BB, A BefRe LSR5 7 8 k%
ARG CURERIE” IBCH:

“It is common ground that the so-called principle of legality is a principle of
Statutory construction under which fundamental common law rights such as the right
of access to the court can only be curtailed if that is clearly authorised by primary
legislation. Although the words in the statute which curtail the right need not be express
and can be implicit, they must be clear and unambiguous.” (N5 7& L= 155

WD

IR 7 At T AR AR, ELTE A B B T 5
SRR I, BIATRTRSS . AR AL A Iy (% 7 (LR T B Oy T 3R
FEVE “ S8R de” BOBCRD, SRR “VRBRIVE” MIRUR], BRARAIAT ShE ml o
RS TRE/ S5 A R 2 R WL o SR 5 S0 2 2 R R

W OEH (FANR: BRI, fHR. ARE. HaSERm) —BENEZ 32 K.
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() 72 B RR AT 9% [ 9 BR O 5 R BRI Z AL d . R B ) Council
Regulation 269/2014 #iE “HHfiiss N7 (judgment debtor) 41 FEAR V2 Bt 2l e 1]
WA “ RGN (judgment creditor) AI#EIAZEK ' (frozen account) H
AT R R RV S HE R ST A, 1 Article 7 T

“2. Article 2(2) shall not apply to the addition to frozen accounts of: ... (c)
payments due under judicial, administrative or arbitral decisions rendered in a Member
State or enforceable in the Member State concerned...”

K IRFEH RE B T A W HE VR IR B R AT Y o 102 B I R
SR B ML IS LA TS — A2 s, (HIF B B K 51T Z 6L
il A AL Ao PR

(S DEEBARAEAT (8 1 A AU S I E SRR S5 LR o 0 42
067 Bide, BHRATA B Vide, SRR LA LR . S0
PEBEHIIRAE “HROE” BB, Flaux KR e

“... the words ‘make funds available’ are simply not apt to describe the exercise
by the court on one of its prime judicial functions in administering justice, of entering
Jjudgment on a valid cause of action... on any ordinary use of words, the exercise of
that judicial function is not making funds available...

Exchange of an economic resource for funds under 11(5)(a) contemplates handing
over one asset in return for another and use in exchange in (b) equally contemplates
the retention of the asset but its use in some way, for example... by way of pledge.

Any suggestion that the court would be in breach of Regulation 11(5) by entering
judgment in favour of a designated person is even less convincing. The court would
not receive anything in exchange for the cause of action. Furthermore, the words

‘dealing with’ are simply not apt to describe the exercise by the court of its judicial
function of entering judgment on a valid cause of action. As with ‘making available’,
on any ordinary use of words, the court cannot be said to be dealing with a cause of
action when it enters judgment...” (N5 2 EEH IR

VLA EVRBmembe, B SFAN TR . EEHEEK, Mt
TR BARH BN R SR B/ 26 SCHR EOR TR R, PR T i R 2 AR
IR, At WV o BRI o2 S SR AN S 8 2 A | AT LA 52

6.2.3 Xof [ Frfi e e

AR AP A kT, B R RIZE R AL . BT BALE H AT 1k )

5N B RAC B 34 W] A ) ) (2 i NV, B HL A
135 R [RV F AR B T MR AR B “ e R T 7 BEVR, IFIRAS — 10 &8l
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Pt B H LCIA Fib14& Jackie van Haersolte Hof T 2023 4F 7 HE— 14N
“Impact of sanctions on International Arbitration” 21 I, FXJiX— it

“There was initially some concern that even acting as an arbitrator in a case
involving an asset freeze target could be prohibited but there is now consensus that
deciding a case and issuing an arbitral award would not be prohibited conduct. The
main complications arise at the enforcement stage.”

RO, B 3 3 52 0t AT L) PR3 s e A A 2 ¢ A AR BRAT e R A A I
{5, PORIES AR “5eft” B dr st Sk AL E =%
il BE e 5 32 BIBUN BRI T4, LA Ay B o R B ] AZE o o & AR 3 52 5 1%
TR AW ANy AR, BT DR e 1 R HE 2 S LA, R MU AR SR A 26
IR LA E A& 15 7T PA-S ey SEBRPRAT B iR )k CR 1l 3875 mT B PRt W] REDKC
YR o W SRS [ BURF AT A B A B 8 iR w] AR H LA s R VR IR R AN R
KA DB B BOSLVE i S JUX Rii. Bok, R EEE A T, A8k
S IAABA TH 2 [F R A A

EAEIX A BB — moh, MBCE B N AT HE XA A, 5 [E
T2 R e e A R BEAE S [ A A 45 11 L X A g s A PR AT G Al ] 5 Rt e
BIHAT th AR AT A, JF BASE Rz B A E B A ISR . 15 25 [
A7 R R A 2 17 S8 PR O A L ) B S AR AN 2 K 2 o (H MR b el ik
BN (AL XL FIAERER 170 Z2EFKHAT XK, WER— 0 A5
i (BB AT MEFIIERBESEE AT, £ OFSI IIEE M RFHE “¥F
A7 BT B B Bt R e AT E— AN “UREIK P Bk AR, b Tr S5
RV e R 8 — R o H i R A R RIRE — i B o PR (AL A L)) FE4FR
oA [ S 5 AT, B AR T S I VR IR A R R A R A RS X AT
NIRRT 5™, AR F RS Wi A BB 0L, AR
ZRAE (HARLZY) PrIhPAT 1 AR A B =] RIS S IR X
B B2

R ) 2 SRAE o P e AT SAG O B A DR 2 1 XU AR R AR i e o ]
S RUIE A — B AT BHE R B IL FARATIR P A, S I — MG Sk o
For 4 R A ST e X RIRAZ M HRE & KN — B B A M w R
S BT IR e MATT R MR R 4.1 B4
WP A (Russia (Sanctions) (EU Exit) Regulations 2019) 373528 AT N\ B L
Ti) 2 e A ) Bk 7 BRI % 4, 75 M2 HEVE/JBYE I o W] EE 15 36 { Chitty on Contracts )
(2023 &, 35 k) —HHIZE: “Regulation 12 prohibits a ‘person’ (X Z /51T
A, ZELE A PUE 1620136 1 (A7) from making funds available directly or indirectly
to a designated person if P knows, or has reasonable cause to suspect, that P is making

246 R [EE B A S AN EEBEF R S W SPAR fliz A IR A "R eIz (2
HD AR R B ARG ETRBE RS (2018) 37 72 BRAMA T 5.
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the funds so available.”

Bk, Bk 7 FRTROR RIS R, s (1 L MR
i B S S S A L B B T BB e 5 L3 SR
BIEBUR? () A A SR A B  OFST it — MR VP il &
BORERIA 2207 (3) FEVEHRM R BI IILEE, 275 RS B2 40 A FRBE,
HAE G B R B S, b R RS 1 A2 3

FTek, R EE [ BUM [ A S HERE R AU S AR KR RO A, RS
S I S A s 1) JEL A S e [ SRR R AN 2 2 0 A e R O T AR il sk ) o
NERUYL, AEFUP R AR IS T .

7 FEERFBRPAT

MR YAE (AN N, BIRBMPAT ARZA L, (B S S Hebl
it 2 M ] o i 87 5 T T (R L S BT AR AN RT R L B o DU BT BEXT
“HerhlECT T RMEVRIT SR T RME DL A4

fh o P LE [E B K N S5 AT (recognition and enforcement ), {&j 515 A& ik
VT — 7 A EEH sk 15, 78 A [EyEREa/E B 1. C B4R 170 24
B X Bl X VERE sk A “ARIN” 5 “PhBidAT”, @ e A BB B ESE AR
BT B B AR N 2 B 6« HI 7 Gudgment) Flt P2 S 2 M 24 vy % 2
PLE-FIALE S T B “S2BRIAT” (execution) 1 s

B A3k S AE [E B b AT 23 52 30 il s e 1) 1) R, 32 R RS T (A
L)NLY) FUVFREL BN BEAE AR 0 T AT DB 4SRN 53T, — 42 Article V(2)
(a)) “ AT Carbitrability), 55— a2 Article V(2)(b)I) “ AFLESE” (public
policy). FIffEkMESHIEM N ECAEALATE L | BANANEMES . M AFLBE
(TR, AR T AT LR &, B T4 R4 KHR 7 [H AL 23R T #0R
SCRFSPAT E BRI B EEZ A ILECE, BE s EERT . R A
A W I HLT R AT R A e 5 AR A SR AR, A R A E AR H B

2T L5 T T WS 3 FLIBCER 2 W] s ma i B B R AT, AR FSE AR — e AR . il
£ Micula v Romania, ICSID Case No. ARB/05/20 ¢ # A& & F, ¥ MARPE R L 5 % 5y JE W2 [ (1)
BB, 1EREILA R BEAA G S A BOE . (FGERE B e WA 17 IR BUE 5 %
B 7 IX SR, AR RN R VX SRR U “CE RN Cstate aid)o X —RAFHERH
B 3 55 AP AR B P B VR0 2R o S5 kB U3 05 AEVR, % B Je W75 225 Al 7
F s . HEEZ 142 (European Commission) i k@ NP 5 Je WA R T AHX B 44k, 25
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A7 B b e kA5

TESRIFPATHOE BN 0] 2 )5, BN AR B B A o Ik o 1 I A B e
AT SEBRPUAT o 3K 2 R AR 24 M VR R 0V e ) e S BRapiu AT 110 & A - B o 491l
EIE B AE S (RS B AR L5 Midar4 (charging order).
%= A\1ii55% (third party debt orders). ZALFEE N4 (appointment of receiver
order) %o H 255 RPUAT BIMOF T BB BT ™, IR ATFERE (e s
=N BFEZIEANEL T BT RO E R IR S Ik, % B
FENFEBUR T 2 S R W .

TMAEPE SRR, 218 B SRS PAT #k 5 i0 B EL A SR BUR 5 HI 3L
Ji 1) B 0 SRR RS i R ) ) . A1) a0 5 g 5 RR R GHBR E B i 3L i S . P
Ko IR 56 7 5 R ) Wi ik 2 W I 2 B ok VR S AR 2R A I, DAAT Tl 2 i A
LR o X SRAE AT HUVE BT PAT BB A%, 3 75 AT X e A L BUR 5 AR FE 1 o0
Fo R BR HE ML 5 0~ LB 2 8 TR R o1 B A SRR 1 —#5
B B O AR 22 ER AN o 10 36 [ B S 5 AL BUR s 5 E 2 A LR,
B2 [ 2 SO IR S B i) 3 T I A FE R o AEIX N IR b, AT HBYERE R
LR IERBNAZ AV AN S BT — A “ A28 F5” (Convention award) .

IR R DR I BAT 0] R T AR AR PR 0T 1R) B A, AR IX LAV ] B8 255 03
Se IR NG T o 4 R 36 TE 5 10 7 [ S0 1) 345 A B3k e Fh AT 71 SR (1) 25 P
] 58k

71 “RERIETT” RMIRTT

7.1.1 HETE & ERELEIHAL

RGN, R MR 2 “#elE )T (sanctioned party), AFA4fE

AT £l 8 ) ) X e A gl th B T W 4 SRR A 5 06, thte 2R A2 3RO 1
FENAZAERF H AT 0 B S AT [ P fi i s BORe®, e2 2

Al TR AEREAT [E AN, 1 W A JLBUR . 503 AAEH S M AT 2 5 Je M B 7= 1 2 5 Jg v 4
PAASLBOR A BHTIEHIAT . R Ui S LR A Z 00055, BluniReE 5SS D Je Wik 5 EARYE
DR A LB AR AT, BRI U 5 [R5 B 5 56 Bk e S AR I et AT, L. 95 & e Micula v
Romania (2020) UKSC 5 5&f1, 3&E =& L 1 loan Micula v Gov’t of Romania, No. 17-cv-
02332, (D.D.C. Sept. 11, 2019)5E41.

M BB AN ALB R O AR T AT o B bR s W ALK . £ Westacre
Investments Inc v Jugoimport SPDR Holding Co Ltd (2000) QB 288 L FFESBIf)—H, Colman X
EE MU “On balance, I have come to the conclusion that the public policy of sustaining
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Ll JE M E R A SBORLED . EEFE R, HATER Pafh s A Tz
5 b RSB IR 0 7 [ S K5 ) TS SR AT ] T A RF SCHF A B IR T ) 2k )
R 1) LB 5 ) L ) 5 T LA AR S S S R

T ASBURA S “BABYUIRKIEF S Cunruly horse) **°, BURH KK
NICBER (R AEBUR 5 SLIEN LR RS A B A ARA R R AR AL 5
W5 bR R, B AR 5 I A IRBORR RAEABAAL 5 5 . 4
NSEEAE 2025 SRS R G RS JA, RS B f R LR 2 e A B A
ARKIIABENE . T T FIERGM S, bR 1 I L0075 B A B SRR Pk
M E RSB, RRE S RN DR FF RIVE RGUIREVE . — Bk 2 SR
K, ABER ) 32 BT BN LA R AT B B HES I SLIEN U R, SRFR R
R Ja —IEP £k

RIE2E F AT IS, 987 B SR TR e o 18 R AR AR B 1T S/ R AR H Rk
s AR BT XS AT Pl R, S WA RN . Bl

(=D 5% ) AL 1) P A e SR B R i 1 285 B, G A i AT L o) X T R e AT
A RA A i 5 I AT W S RV AT: W TCM v NGSC (French Court of
Cassation, 9/2/2022, 20/20.376)3% [ = e 44

(D HIFEALH R A% S22 Nl B i i 307 (el Has il A A
BUSEAARD, DRIt RGN R Sl A O%H, (HIFJERIER “ Rl
777 TR WHAT: L DNO v Yemen (Cour D’ Appel De Paris , 5/10/2021, 19/16601)
222 EVrkE E bR Sk E 21T

(Z)I Ll BB A2, vE B vl DR & B ML HEAS 2 58 e 28k
YA, MBS F “E%” (exemption) HHI4h, tHH—M “VFrT” (license)
S5 “HERVEnT” R SR . BRI AGA SHAT AP EE T IR &1 AT AR
ANFEEER, 25 H I AR SE PR AT B AT, (HA S8 S bR SO AS NI REZ R AT 4R
HE AL R I AR RS R AT X o 31X 202 SRV ST BB R S5 A B n ik P, B 2
A M E AU S VAT G ST 55 . IX—RAHS T2 BT 7 HIEALH], K
A KB @ — PR T IR U EBUN , TIAS R VLB EPATIE T 5 8
X7 T~ FRIEE

I EASKARYE A FICBOR IR LA AT Bk A5t 2 AR H BIANR S DL, R AT
AR Wi 23 A FEBURIN A B2 IR R B RAT 1556 IRy il

international arbitration awards on the facts of this case outweighs the public policy in discouraging
international commercial corruption.” 7E R vV (2008) EWHC 1531 (Comm)4Gf5], Steel KiZE M E
Ht: “... the public policy of sustaining international arbitration awards on the facts of this case
outweighs the public policy in discouraging international commercial corruption.”

249 Il Richardson v Mellish (1824) 2 Bing. 229 5.
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T 5 A IRESRAE A AT B e R A5 (15 O

EE W A W IO, LGRS L A RN, VR
AT BE 22 KBS [FI V5 o 9 B B 9% 6 8] 240 7 4 (R ARAT 1) 1R 2 S0 o o | 38077 92
PERR BT, T2 A B AP 3 A 2 gl i 3807 P, 0 [ AR AT 75 EEAE B[R] T 1)
B2 Wl ) B T WA ok, B AAEREE LR, BEHIE Tl “321ik N7 (assignee)
RYE (AL ALY HE AN SPATI, 5B E 2 8 P B o 1538 S e [ 2 LU
R T o 2302, SENERE ML A LBy IE A EIHAT . e, BED
AT, ABAE SEBRIAT H , S [ ERAT 45 e |38 T B B R B S A 25 — AN VR &Sk P 7

(frozen account) Z5%%,

XA GAR #dE 14 [ s 4895 B Y Higher Regional Court of
Stuttgart, Case No. 1 Sch 3/24, Decision of 13 May 2025 %&. HZR & 2021 FE1) 6
VISR, R A 7 AR B K A LA 3% DL R R e IR S, &
o 24 58 T FH AR B2 SR AR D W “ IR s 2 [ B i A Eif 7 (MAKS)
fEk. (HE]T 2022 FARZ HIF a2 fE)E, MEEAFHEIE T 5%
Hram ) — PNk R &R, SRR & . WP AR E5) MAKS fi#
HRA MR, I E AR RIS AR S A R . P WA F 2 )G
TE AR [ B B e s SR B AR M (AL A L) HTEHAT, (H7E 2025 45 A 13 HiE
] $07 PR IR e S e A A AT P ARk S, B i R B R ALBUR . EEH
B RIEA M S BRI -

(=) FEHA B RIFARIT L% Hr o 7] 75 SRR B e, i 5
NZ AT R AR SN LA (AR X ML e BUBYE, Fr EARIAE AR 7 2 =]
AR RIS, ARG Wi ARG 4 A w2 B W 2 i % T
K7, BRI S HOE S R A A FRBOR AR .

() WIRA EEME, EAREP0H, B EInRs s S AR 3 2 1 HAT 82
Bk TEARD “BREEENE (S “ politische und rechtliche

Wertvorstellungen”) o

b S R AR R 2 e B — IR WD B AR R M 0 i P A SRR (b gt A e
“H 7 AN BAR B AL P R R ST FRAE AT P RS, SR H

20 HE RS AR “ Dies verstieffe nicht nur gegen in Deutschland geltendes Recht, sondern gegen
grundlegende politische und rechtliche Wertvorstellungen, namentlich gegen ein daraus folgendes
gesetzliches Verbot, dessen Ubertretung strafbewehrt wire. Der Antrag war somit als derzeit
unbegriindet abzulehnen, eine Anerkennung des Schiedsspruchs in Deutschland derzeit zu versagen.”
Ta] R [ 1B RN 3 0] LAAE . “ This would not only violate applicable German law, but also fundamental
political and legal values, namely a resulting statutory prohibition, the violation of which would be
punishable. The application should therefore be rejected as currently unfounded, and recognition of the

arbitral award in Germany should be denied at this time.”
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AR 22 EUR, DAY A3 18 [ 5 m GUnA B R IX A 15 2 18 A B I W 1

7/

T TR 5, SEbr bt 2 A AL S A A BRIME B I 3 77 T P 3
fif. 7E NV Reibel v JSC VO Stankoimport (Case C-802/24) (5 f#FR “Reibel &),
TS AETE 2015 M P 17 L5 (JSC VO Stankoimport) 5 EE R 2757 (NV Reibel)
BAT Y TS A R, AR EEHR RS P AR SEnfT 73
43 B2 AH 2017 47 1 fige T BRCE 046 2 17 1K) 1) 32 (Regulation (EU) No 833/2014
5 Council Regulation (EC) No 428/2009), AN A 524 J5 LA H 1 Be &4 FH T
HiliE BN (EFEHE ABIELEE R H OV, B BLEERIR A 53R 224
ey X —RME WA FIIF A6 5 L P IR R U, R LRI A =] 75 2R IE
AT RS o EL A2 w0 BT i) A ke i 40 s vk B RO U A B e 1, B T AEAS B
Z 1 BB TR e b, SR A — AN R A PR i R A 3
B . fERREE Y Council Regulation 833/2014 2 Article 11 H—%% “no claim” #}{
E, PR R it sy BR R R TR JBAT & RIS FE A, B

“No claims in connection with any contract or transaction the performance of
which has been affected, directly or indirectly, in whole or in part, by the measures
imposed under this Regulation, including claims for indemnity or any other claim of
this type, such as a claim for compensation or a claim under a guarantee, notably a
claim for extension or payment of a bond, guarantee or indemnity, particularly a
financial guarantee or financial indemnity, of whatever form, shall be satisfied.”

X 2 7 R DR ST il B LA 1T B80T 5S4 B2 ), 3 A a5
UF, ESAS RGP B A w], R RIEAIEER? Hi AR S LR e
2 BRIV e e 2], £ L ) R 46 -

“2. Must Article 11 of Regulation 833/2014 be interpreted as meaning that a
national court hearing an application for setting aside or annulment of an arbitration
award in which that article has been applied must determine of its own motion whether
the arbitration tribunal s application of the law is compatible with Regulation 8§33/2014
and, in such a case, must the national court annul or set aside the arbitration award in
whole or in part if the arbitration tribunal’s application of the law was contrary to the
regulation?

3. Must Article 11(1) of Regulation 833/2014 be interpreted as not precluding
satisfaction of a claim if the claim concerns (a) repayment of an advance payment in
respect of goods which were never supplied on account of measures under the
regulation? (b) interest on a claim mentioned in (a)?”

WP e A2 I Sk R ) o o RRE B PILAR » BRL L SRR e X b il Rt AT
R, 6 RS W A ok [ R ) FR BEAT VS, A B Tk AT T BN B
28 IR ALY R T
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FEAS R Ji5 SR AT LA ] B 21 T LA BARIE R el 30 RE VR IO B o 5 I AT 5
P, LB B A R SRR AR 5 25 DA R E R 53 Xk b i B 5 # i o

7.1.2 B REIH
7.1.2.1 EAH) MODSAF v Cubic Defense Systems 5E6

7£ 3£ [ ) MODSAF v Cubic Defense Systems, Inc., (9th Circuit, 15 December
2011, 665 F.3d 109)5c1H, ¥ ) A BAE P #B (Ministry of Defense & Support for the
Armed Forces of the Islamic Republic of Iran, fij#X “MODSAF”) A8 B 35 [F VB
FIEPAT 200 336 T I VR 1S, (RIBCR J7 Pt i i 56 [k B i) 3k T A8 22
FI I T A SLIBUE .

{B5C AR iR L AU ke (AL AZ) TRIASKBER, RIRT R EK
BRIEANTERE S AP UL

7

“In recognition of a presumption favoring upholding international arbitration
awards under the Convention, this defense is ‘construed narrowly’... It applies only
when confirmation or enforcement of a foreign arbitration award ‘would violate the
forum state’s most basic notions of morality and justice.”

Fit CASE VA B IR HE R T AR IS AT » BB B e R A e T IR A AR IR A
ST AR IS IS AT (Bline BVl ), ARG X R AR N S AT EE T
2 XA e B R 5 R R T AR SE B A RS

X RUEWEE (ALARA) TRRBRANSHIT I A2 Z 2N,
AN o SR AR H ST AT PRI 0 Z5THR 41 5 A B i L L R AT 5 R

J37E Ameropa A.G. v Havi Ocean Co. LLC, 2011 WL 570130 (SDNY 2011)5
%, L5 N Ameropa 55 Havi Ocean 1] 3. | — 3R 3L 4[], {H Havi Ocean
WA G R AT AR - Ameropa FFUGMEL, HAERS TR )5 M 3£
VB G PAT - A CHIBRER K B A B, T 224 B 5 [ X 7 B ) s S b L 22 1 5 [
N P BIATART Jt 7= s 2 A B ) B2 0 52 55 » Havi Ocean £ 5K Ameropa )3 E-F 2
AA[RES Y TR S, MRS5S Gk 73 E RS LS, R bPhar &k
FinT geid e 36 1 (1) A FLBUE .

e L e PN Az A 8 ke A 35 I 3 1 i AR PR TE AR AN E SO B 5k,
Ameropa AHii 1A RN L E I ENL I E R, HEEFARIFIEEF T, Havi
Ocean WA M EATIEHRIE HEE T AR TRES S 728 5. 1 HARYE National
0il Corp. v. Libyan Sun Oil Co., Supp. 800, 819-20 (D. Del. 1990)5:1, EPfdisEE 1
AR RNZE TS, WA R UBBHAT M EE R A LR,

FELLEPIAN R e bl b, SEEREBEE REVONIRYE (AARXL) AT
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A A IR A 1 PAT R LR 10 2 SRR . (B 58 A7 I Az B IR A
g, JUHR A 5% [ HL I i He b L ) DL AE AL 1l S B AR L B N IR BOR B 0L R,
RUETIX AR R B A SLEOR I, AR AR I 2 AN R B 1)

BIUNfEAR T 2 2.3 Bef 43 1) United Media Holdings, N.V. v Forbes Media LLC,
No. 1:16-cv-05926-PKC, 2017 WL 3475069 (S.D.N.Y. Aug. 9, 2017)5c6wF, #tid K
7 OFAC X TP 3 M kg il A B, BB VPRI A vk ot RIS 255 A et
PREFREST, ARV AR BB, A RVFPAT RS . %6 i
VrHI 2K EAREAT T (Forbes), #@ATHI7E G HAT MBI 2 77, wotHig 3R
% OFAC HI¥Fn] . AL4EAE [H MR /7 United Media Holdings Y “#H40 7% 777
1T EERAS OFAC W E VFal 25 “fEkREE” (unblock) A HIEER|ER., X7EH
EILERVE

“OFAC issued a license on August 20, 2016 authorizing Forbes, its attorneys,
and ‘all other persons that participated in [the arbitration] ... to engage in all
transactions that are necessary and ordinarily incident to the enforcement of the
arbitral award issued by the Arbitrator ... on April 20, 2016, including the provision of
legal services related to enforcing the arbitral award and trademark infringement
actions ... as described in the Application." (August 20 OFAC License.) The August 20
OFAC License also unblocked the pre-paid royalties as requested in Forbes’ April 21
Letter....”

ARG RAL SR ARAT WA MR )7, “BEHIETT” AR MEVR T I F B AT el ok
oo AnSR A FE S E AT I 75 E 7] OFAC FRIEH L TSHIVERT, shmffranf? &k
A A2 Ak

7.1.2.2 JZAH] Angophora Holdings Limited v Ovsyankin 5661

TE N K Angophora Holdings Limited v Ovsyankin, 2022 ABKB 711 54,
Angophora Holdings Limited & &% i4R1T Gazprombank JSC 1= KA4RAT
Intesa Sanpaolo S.p.a. 3t R A B — > AR EE & KT 27 . Angophora 5
Ovsyankin 52E 42 Retemmy Finance Ltd s& Grooks Global Limited I 7R
Angophora 5% Ovsyankin Jo4E 1217 NS 3 Grooks Global Limited 5 H Ak
T #h oy A\ I E KIE4E 7K, Retemmy Finance Ltd.idi [ 7 X7 I R W0, 1
Ovsyankin 56 E X} Retemmy Finance Ltd. JB AT R WS 7 0% . Angophora Ff

f LCIA fh# &, hEKEH Angophora BEVF. IHERIEBL/EHR T “ANSHAT
FH AT A 47 (recognition and enforcement order, [&#K “REO”). {HLE 2022 4
I RBURH Gazprombank I #IEIE FL, Ovsyankin 2642 K HIE H I (stay)
AT REO, FEH 2 AT 484 Angophora T G813 SN S Kl 018

R AR [ iEPAT REO FIHITE . #2¥E RIR-Macdonald Inc v Canada
(Attorney General), 1994 CanLII 117 (SCC), (1994) 1 S.C.R. 311 /1, Zrh kAT
WA R ZAN AT (D) ARAE IRRZEM: (2 RA AT 20 MR 7
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AR EIE; (3) HBESPHAILBER)E, M “J57fE” (convenience)
3 1 EE AL+ P BT

JUEEBEAIESE W78 Angophora 1R ] B8 52 Gazprombank SEZFR4%ii], ik
S A 1R T A, {2 Ovsyankin 2642 B 1 2 H BT 1Y 55 AN S 2% A

(—) WREUE B PAT B e 20 Ho & AN o] 48 [B1 194515, RO Ovsyankin S64E
D5 R ATA LiFigfs, HY5 Angophora Fril CE R A HRE, FrbAd b4 H 2
JE TR BIHAT .

() RS NA TNz, FIHGERRVLSHEE BT G5 LS ATFE L
JLECR o ISR I ML AR B R 157 55 N BT 3 ) T B, BARPAT R J
BT (AR RS, ¥R B AR S5 S AT B 1 B “ AT 7 7 (seized
properties) AN SO E KA. (HyEBEWaREAE T (WERITSE) 00
B BT A2 B S AT VA XURSE s A DR AN 2 i I il BT L i

B a BAREREAE IR B dE 4 b 1k, (2 2 3 A U 2 52 B B VA B AR
REO I}, Gazprombank i A #7001 fill 335 5 05200 o 5 Fd e fe 20y, BRI
SR BRI AS N A 15755 NBUREAT 30 T B, (IR AN S “HelETr”
U WD R A n], IR HSRRGE RS i, s
S8, RE L7 (causes, facilitates or assists in, or is intended to cause, facilitate
or assist) ¢ HillFALHI R K55, A2 SRIEBE P BIBAT 3 5 I B SE T e 52 3]
HIEL R R o AL R A 1 — B AR, AT DL “ B3 TT 7 2 2 B f 0,
MUERESARZMIEOEATIX 7, X WA] LLE B o VR AL 5 I HE

7.1.2.3 JEEH TCM v NGSC &

76325 E 5 = e ) TCM v NGSC (French Court of Cassation, 9/2/2022, 20/20.376)
%, B 2002 FEiEEAMGRE (TCM, | 8N Sofregaz) S5+ (FEIEZ A1
WA E], BT8O~ Natural Gas Storage Company/NGSC) 211 TSR, H—
BH R R SRS H U b T ARG 1500t . 7E & Rl — 2% 1ICC AU &0 IR &
[FHLE, THRRUEITTIHY, NGSC 7FEFAE 7 T, M TCM NI 75 22 H
ITH XU R “IB IR (refund guarantee) 5 “JEZI$HLR” (performance
guarantee). LFEA[FIFL =HAE1T, TCM tHAESRIGARAT I XS 26— B AT 4R
RIETF T,

F—WEAT RIS C A AR R . R T 2008 ERTfE, HTRA
A% n) R U BERR T 0 52 [ A B G A [ e B 2 | R A A5 [ B 2H 2 2T
TCM HiiE A1 NGSC i J5AR T B35 405 28 — #1558 =B AT Bk . TCM b
DRI LR S E T 2T B A A, BSR4 ER O LARR TGN (B SR ] LABE T 55 7648 ) [A]

1A NS G IRl AT AR A5 2 2 BURBAIE AP R A
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I 7 FAbARAT R E R & IR B 55 ), by TCM JTHRATHHIR I X
%o HIXHE NGSC 4H4, #2302 NGSC #8558 TCM KR4k 4L BAT . 248 T 1%
TRETHASRA M LG E, IS B —Hr B RAT AR T M RAT Z B T
TR TCM MG R ICC ik, HEREMF. T2 TCM [AikE %
e B R L, H B iz — 2 R4 %EE (Code of Civil Procedure) 2
Article 1520 FHAT ff 8 38 o 4538 S B AT B [ B A LB . (“An action for
annulment is only available if:... 5° The recognition or enforcement of the award is
contrary to international public policy.”)

H B A2 | f e [ B pe F90E (ICCP-CA) FE 4 i 8tk (Cour D’ Appel
De Paris, 3/6/2020, 21 /2020), £ E & &Pt 2 F7E 7 _BURRER AL, TP 4
VEEER R R

() IRGE 2~ ILBERAR L AT 2 R AT B S ikb e A LB AR,
1 AN A A e 15 v & 75 0F b i) U475 5 B B E

TEMPEAETH, TCM FH%E LLAEEEES (illegality doctrine) 1EAIHE 2R
P, MR TR TAHEEST (impossible to perform), R il 3 1M o2
TR . (HE] TVERBRPATIER, 329K DLAILECR A th 45 g B A3k s 15 I ik,
S B VER T AEH ) A FEBCR W], AN R U AT AP A R S 5 A B A
B A G U TG AP R BRI N A R4, R SYERT RN AT 1) A SL B AR
12, ERMABEELIAT . R B VREE AR B 7 g ORI BT DU S R

“The court’s control must not be on the arbitrators’ assessment of the parties
rights with respect to the provisions of public order invoked but on the solution given
to the litigation by the arbitration court, as the annulment of the award is incurred if its
implementation is against the French concept of international public policy, which
under Article 1520, 5° mentioned above, implies all the rules and values that the French
legal order cannot disregard, even in situations that are international in nature.
Complying with the French concept of international public order implies that the
reviewing state judge may assess, in law and in fact, the argument based on being
contrary to international public policy, even if this argument was not raised before the
arbitrators and that they did not include in the debate.”

() VEEWAATHY “EFR A FLBOR” AR 5 5l i 3.

2T IR A ILECR AT UJE TR ERA T “ B PR AILBUE 7. X F KT LIS
A I fl#, BRI e EAER E BRI S50y 74t A 224, o B4 W il 3
B T X e i ML ) B ARV S

B 36 [ 0 B 3, R KR, Skt — B2 3 KR 5% E BURF
[1)J5a 5, P2 RREGE A L 11 “ BHTE 2 ” (blocking statute) Bl Council Regulation
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(EC) No 2271/96 £ 113X 2 51 | 3 75 KR A 240252, Rk mT A0 56 ] B i) 8k
Z WBRF, HAE TIEE A AT E bR A FEEOR . A F v 08 1B 7 55 SR
B AT DA A T S R

“ However, a foreign mandatory law may be seen as coming under French
international public policy, only insofar as it carries the values and principles that
cannot be disregarded by this international public policy even in an international
context. It should be noted that unilateral sanctions taken by the American authorities
against Iran cannot be considered as the expression of an international consensus.
While the French concept of international public policy aims to preserve some
fundamental values or policies ‘of the forum’, the extraterritorial scope of the sanctions
pronounced by the American authorities is specifically contested both by the French
authorities and the European Union... It appears from these elements coming from the
high representatives of the French Republic that the sanctions by American authorities
against Iran, even if they are to be applied outside the USA, cannot be attached as such
to the rules and values which cannot disregarded by France, and therefore cannot be
included in the French concept of international public policy within the meaning of

Article 1520,5° mentioned above.”

(=D R N R RN A S o A 75 3 S K B [ i e 5 B 11 | el L ) 2

LR B RIEE S e et B #SOxH IR B [ i e ML ] 5 R B A e LA AT 17 A3, Atk o
Bl & A2 T 2002 48, A7 RHIBMLE T A2 F X R R BRG] ReAT e, Tt
RS G R RV HIT R, FEAN A Le il A L BR o X Le3] i e
2409 AR T AR A P A, o . (T DUAR SI4E 5B 61 NGSC R AEHAT
FFRBR] (LR E TR, RS F AT SR F0, B
B[RV B AN B L) 25 L BRI, I8 AE i B 15 ) NGSC RV 7T BLk
A7 BN AN 2 3 S A T [ e A 3RO

XFERIANAAE BB e & FI2 58 5 P o (54 R BB SE 1) e Tl e A L
FEARWIAELL . § K5 EORE™E . /£ TCM v NGSC MR, — 72 #
AN S X G T B )32 F) BRI R, — Ty T o PR D R S NI R RS R
T B IR T I 7 REAT Mk o (H ARG DL 25 RAHEE B il e, i
FEVRJT 2 W B A e A 2 =), ST X 2 i 5 D B ) i ke AL ) 5 5
HIFMLAEIAE H 85 0% LA 2Rz b, F o B dl L 2 AR WA A e
VRIS W g i T R4t (B IO AR “ Bt ok “Aadr i, &Rk
FEA et 5 o Rl 2 =] B R 2 e )T SO ek, A Nz an T AR,
IR EERE R 5 I 2 RSSO P R B S 1 AT A & ?

S IIRE, ok H AT RO, T AR AT AT b B 52 48
WAL, BA A BISMEIL, B A — M VAT b VT

22 WAL — ' 2 B BIE T AR R 4
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BIUNfEAR T 2 6.2.2 BER] T M Council Regulation 269/2014 1 Article 7 #H7x
FRIE PR E T ) “PFELEK ' (frozen account) SCAT AR FE % I AT
N: “2. Article 2(2) shall not apply to the addition to frozen accounts of- ... (c)
payments due under judicial, administrative or arbitral decisions rendered in a Member
State or enforceable in the Member State concerned...”

IR AEA B 2 A A AR BRI 1 AEID B 5 SRAS A IR % 1R A 0% B AL
FE FRAR VR AT (R o 3K —oRon] AT RIE R AE i B LA 1 2 LB N iy R 4%
IESAT AR R RS, 382 BEHARBIRE— AL PR PAT I PAT I It 76 2 15 % A ]
BN B Fevr, tEAR I M WU BEAT P ) 5 B, T AN H i e AR AR AR,
Bl — B “ A REOR” 1M B B AR AR S PAT 1S

7.1.2.4 JEFH) DNO v Yemen 3

& =B TCM v NGSC (French Court of Cassation, 9/2/2022, 20/20.376)
FERKA MR — A B ) SR 2 Z RN E W R A A R T Re
PUENEA R R, (HILSE IR A X AT, FHEAREIRE, XEERZ TSR
i T Al , 0 R R SRR S 1 g s Gas T R S5 i L ) 25 1 E AT
N2 IREVEEERRAE AR ASEIER, # T 28 DNO v Yemen (Cour
D’Appel De Paris , 5/10/2021, 19/16601)Z 534 K 1 X — /A i

TEVEE ) DNO v Yemen %, ¥ & T—HumHWENR. RS54, H
[ TAHSH =5 (Ministry of Oil and Minerals of Yemen) & H 4% 1 /A # (Yemen
Oil and Gas Corporation/YOGC), SHEIFEHEIT DNO 1E N ) —LL 78 75 A J 251T
&I, HEFEFRESEF . HERET 2014 FEHITE AR FHRABUG S5 A
faEHER, XL T ARMSLHEH . Wi TAMSY P2 YOGC RIHRYE A [H]
H46 1CC e, hEE kAR 2T AR FIR AT & & R E, MmaFE DNO
TEN I 73 A B R & TIEL /529178, [TERWITAMSE Y5 YOGC
1B H %

WCURE) DNO S5 RIZE K [H ELER E v ke [H b Sk b B VR ZORMUH #R 15,
DNO Z5 ) — N EH 2 1 1 557 3L & YOGC AT fES T it BUF 5
BIZR IR 23 RIBC, 1 28 R A 2R ROAT i i S B N 2 . ABLER S
SHHEBENIPOR, Ja Rkt IR E H SR, M H 52 AR 25 Tl
RE S G E L BRI R ZH 2 (Al-Qaeda) A KHE. BARMIT AW
B EB LA R YOGC FF3cAT 51 NIk A 6] sk St ) 1) 63 ., {E 2 DNO 85 25K Bt
TG, AR T RE S A 2 W R B A B K B I, B AT 4
WA A S . R EYRREIIA] T DNO HIUiiE, F50HF 1 Pk 1560

253 MG BAR B A 1] 22 B2 58 2140 (2014) 5 PR UCE R AR 1 [ 27 I R S5 450 N i i 50 N L B 7
PG E 2 B 25 2216 (2015)5 il A 282, BTG 2B 225 2511 (2020) 5 PR BUE Kt £ i
et a4 . B EU Council Decision 2014/932/CFSP 5 Regulation (EU) 1352/2014 %5,
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BT LA A R A LR BRI I T

(=) PATM IR 2 5 E R E R A LR, 75 EARE o B H e 5k
PEHEAT FIWT, AN & UEAR IR “ AR B R >R A5 L ” Chypothetical future circumstances )
5t AT DAAE ZE AT B 3R 15« 7R 2B B ORIX s AR A2 AT I B R4
kI, BEECE RS RS Rl R A JLECE, HEFEHAT IR SRS 2IE
PR T A2 it ) A~ FLIEK

[ EE S NE S b N R N A= CIVEP S ol SR R Z SRR R ]
R s SOAHIX 2B B8 4 2 ] FLAE A T3 S i ARSI BUR AT 9, Bl
Wehe an AT AR o i . FEMB A 2155 . BYRRERIAIE CEOTERIE) Hri:

“Since the conformity of an arbitration award with international public policy is
determined when the judge rules, no future hypothetical circumstances presuming the
use by one of the parties to the dispute of sums due by virtue of an order made in the
award for actions violating the values and principles protected by international public
policy can be taken into account. Such a taking into account, in that it supposes
anticipating future events and relates to acts that, however condemnable they may be,
are detachable from those that lead to the award and on which the arbitral tribunal
rules, is a review not permitted by the judge adjudicating the annulment of the award...”

Chna oy & 2874 15D

() STl P g 25 1 B N R SO A FRBUR, Ve R B T A [ i
B, B T o T REEARR BRAE, BRI L o R 5 W AR AT
9, T H R BEET R 30 B S BB R R T . XS AR 6.2.2 Bt
YA FLE VL B AE Mints v PISC National Bank Trust (2023) EWCA Civ 1132 554
MRE “AiEPEEN” (principle of illegality ) Xl FATLHIBEAT B 48 AR R IS B A2
B . X ARIAER S FE F 2 (Council of the European Union) 7E 2018 £ 5 H
4 HAEH 1 Sanctions Guidelines®™*H7, A LLHS 73 153 W1 F

“13. The measures taken should target those identified as responsible for the
policies or actions that have prompted the EU decision to impose restrictive measures
and those benefiting from and supporting such policies and actions. Such targeted
measures are more effective than indiscriminate measures and minimize adverse
consequences for those not responsible for such policies and actions...

15. The listing of targeted persons and entities must respect fundamental rights,
as stipulated by the Treaty on European Union. In particular, due process rights of the
persons and entities to be listed must be guaranteed in full conformity with the
jurisprudence of the Court of Justice of the European Union, inter alia with regard to

254 I,: <https://data.consilium.europa.eu/doc/document/ST-5664-2018-INIT/en/pdf>.
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the rights of defence and the principle of effective judicial protection.

16. The decision to subject a person or entity to targeted restrictive measures
requires clear criteria, tailored to each specific case, for determining which persons
and entities may be listed, which should also be applied for the purpose of removal from
the list. These clear criteria will be set out in the CFSP legal instrument. This applies
in particular with regard to measures freezing funds and economic resources, both
where persons are listed in the framework of measures against one or more third states,
as well as where measures target individuals and entities in their own right...

18. In cases where CFSP Council Decisions provide for restrictive measures
targeting not only those responsible for certain policies or actions, but also members
of their families, their children under 18 should not, in principle, be targeted.

19. Persons, entities or organizations targeted by financial sanctions should be
clearly identified in the Annex in order to make sure that the scope of the sanctions is
defined precisely.

20. Identifying information is crucial to ensure that targeted restrictive measures
do not impact on non-targeted persons and entities, in particular to assist the private
sector to implement such measures. It cannot be excluded that in some cases the funds
of a person will be frozen or admission will be refused, where this was not intended,
due to identifiers that match with those of a designated persons...” (BRI REH
FR) SRR

£ ML 5E ] o B AR WA ZE R A U B0 B AR 8 NI ) R B 1 o s
EABT A S 775 YOGC FARHIETT, B BAT IR Son A 152 SEFr a2 3
Wy B, S 2 R R AAT 1 32 AN R T SR BUR 4L LR
LT,

KR Iy R R IR A R R BT R Pl 2 S
N BT 1 R AR S, 53— AR S DNO S5 B SEFRIF AR S
PEIBRIESRAE DX — e IR VRO R T4 58777 5 YOGC BEARIFARIR &
W R AL PR RO, PUTERB IR A S S R A A IEBEE, HEh
HRAAN AR L AT EIR A . AT LR 15 S A YRR I i 2 T

“while it is not for the judge setting aside, even under the guise of reviewing
compliance with international public policy, to extend these sanctions to persons who
do not appear on the lists annexed to these sanctions, however it falls within the scope
of its control to verify that the recognition or enforcement of the award is not likely to
contravene these sanctions by allowing ‘directly or indirectly’the provision of funds to
natural or legal persons, entities or bodies listed in Annex 1 (KL EZHI#]#75#.) or that
these funds are used for their benefit... this verification shall be carried out with regard
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to the situation assessed on the day of the judge s ruling and shall therefore be based
on serious, precise and concordant evidence that makes it possible to characterize a
disregard of the sanctions imposed as a result of the enforcement of the arbitral award”

7.1.2.4 FE[E ) MODSAF v International Military Services Limited 5661

£ MODSAF v International Military Services Limited (2019) EWHC 1994
(Comm)%efil, HRMERES EVFE LIREMFUCHAERTZ 8 BiMdH. XHA
faj B A B I B 356 (Ministry of Defence & Support for Armed Forces of the Islamic
Republic of Iran, fijFk MODSAF) 3R4% 1 M —Z S [H IMS 2w (I RERh 3R
HikAh . HZ 5 MODSAF T 41 A BR B il 335 B . X7 #86) 2 IMLS 2 W ) 3%
P o7 MODSAF SCAFEYR G40, BRIEZRAS OFSI HI¥F 7] . {H MODSAF -
FRIX FEA RN 5L EE RS 1996 4 (i) 5 (AL LQL), FihE#Ekk ks
FNEBEHIT . X215 2 KA MODSAF & 7EAT) A il Hemt 48 m) 9% VAR F B
171% 1ICC #Hikt, HREPATRE P b A A gehlE, B BEER1e “K
iN” (recognition) #5725 NykBeFl vk, BIE “HrBhPhAT” (enforcement) 13 E 4545,
WARWF A el FEEZE R E R GRS (post-award interest) [EFETTE,
i HAR S Cn “H BN 4D, Phillips KIEF A AN AER R E 2 7
AL PR BHAT 7 Bkt —If g, X7 IR X — /. Phillips K2 E ¥i:

“Moreover, I do not consider that it would be appropriate to determine the terms
of the Awards issue at this stage in circumstances where the prior question of whether
the Awards are enforceable in England remains to be decided. In my judgment, it would
be more appropriate for the terms of the Awards to be considered alongside the question
of whether the Awards are enforceable. I raised this point with the parties during oral
argument and both parties confirmed that they were content with this course.”

B335 7 215 [ 92k B o A7 4 1) 36 7 Bk VR PR 8 R 15 2 75 BE B AT B2
i

7.2 “RRHIETT” RWFT

TATXS “ Al T MR I, AR MR AR ™R . WOF R3]
BT RIRMA VIR 58, TR PATHIERSAEME R, #RBIRSTiE, Hp—AE
BHE MBS (AHARL) THAIRECR.

1E 3 [E I¥) United Media Holdings, N.V. v Forbes Media LLC, No. 1:16-cv-05926-
PKC, 2017 WL 3475069 (S.D.N.Y. Aug. 9, 2017)%:4, United Media Holdings 54
A (Forbes) f£5 5L 2 M RIARVF AT G R F = AR+, BT HRHE A R 258 B4
AAA PSR SCOIF MR (BAEMPEITUR S, United Media Holdings 1 “ 5225 T 1
A" (beneficiary ownership) Sergei Kurchenko #3%[E OFAC %]\ “SDN j&#.7,
United Media Holdings 4 [K 1A% j 55 [ f Z AL B8k 807 . 7E3K45 OFAC #t
SRRV S A S E BB S, P #EEH United Media Holdings I+ .
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United Media Holdings Bt 7E {3 1) 21 20 7 [X v e OB S fh ok 15,
[FJ s LAA FLECSR N b A B e B I HAT « United Media Holdings 325k [ 23 3t
SR L4

(1) BESRAESE E I EALH N 3E OFAC WIVFAT, A2 0L K e
i, T S A S B A KA R Py A A2 B VE AT I OL R il L2 S )

(2) [FIRE, SEEMF #0155 EEIMAE BA SRAFVF Al KIS DL 2 5 P 51
BEAF R P R0t 7RSS, A e A R L

(3) FEfP T IR R YT K isf 35745 OFAC BI¥F 7], United Media Holdings
RFAF P EFE T P 1S5 LR AT, T3 United Media Holdings A3 AN & 4L T
Z AT R IR R SR DR S B gt A g i 3k 7 1R e 28 DR 52 22 11 ) 3 [ A AR
), HEBITRERIRHEER A N R R E Do, rTeL “ A Bk RE” 1R E
EATIEAVES

{EX S P AR R B B2 m], Y B omif 1 LA SRR iR 4 $h AT 2 AR Bl 4k
HIfEOL, AR 5IA S B E I A BRI A7 4 2 DU B e e 4T . 18
EHEBERINCLEENR, XN REVEBORUL, KEHEALGRE 5 KA ILBERE T

(ERAES) Mt 24377 United Media Holdings, 171 A5 % [ fAR A i, AUtk
e DL A ICBER B AT 18 AT B UR 10 e iAo o R SR EARE FI R -

“Article V(2)(b) must be construed very narrowly to encompass only those
circumstances where enforcement would violate our most basic notions of morality and
Justice. .... Again, the Court notes that OFAC specifically licensed the arbitration
proceedings as well as Forbes’ and the Arbitrator s participation in them. It is difficult
to see how enforcement of the Award would violate public policy where the issuance
and enforcement of the Award were explicitly sanctioned by OFAC, and where the
Award itself appears to further the goal of the sanctions laws by terminating the rights
of a blocked person in an American-owned trademark. ...”

T I7 T, MEYRTT EERE IR TT T AE B K AT Bk, AT R E A s
A SEBCR AR 44B0AT o 91 T A8 LA AR 20 v e 56 A Al i e 5 R O ) A5 2
Hr A m AT, e R P 3 R T WA e i) “JEAEFE 7 (unfriendly
country) A2, T#ERLHE 4 AN S AT .

407 C. Thywissen v Novosibirskhleboproduct (A45-19015/2023)%, Z1&E¥
Je—MLRFF (flaxseed) () K324 A, 3277 2% Wi Novosibirskhleboprodukt,
SEJ7 48 ) C. Thywissen GmbH, & [RIZ)5E R FOSFA f#. KI5 PASZTT R
REAL R LW 9 B R S A R R G 2k . i TS5 A B AR 1, FOSFA AR3275

35 PARHE -2 5.1 B
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TAE T AL AR, SR EFPFE MR L R R T kg . KT A
YRR S A EAEMR D iR (LA ALY PAT, TEIRD Hi—d 5 LUF#S 2K
IWERAT, HEHREP i mbia4 (304-2C24-2799) EREHHE. Hb—4
H I 2 FOSFA ki 5ok BN 7 “ B R EF IR, I DA & Ak
AH AL (impartiality), 7E#AMHRIER LT, WRIE (AL L) FHAT
AR RS 1) A FL BRG] 1 A BAE A AT ik o1

AU, 7E 2024 4F 8 H 16 H, 27 Sverdlovsk M [X jf ik dE 4a AT —
#3 SCC Ml Fi. EEMEIE W &2 A PESA £ SCC JAahfh#k, ZRMEP B
/3] Uraltransmash 7E LR U 106 R T SO ARAT 2T 45 2 Bi =1 Bt (A60-
36897/2020) B & FUNEIHFAIAFAE, B g ARG RIiE A IE, B m 1)
RNATTHAT, MTEHIEVFEE S . (HIZSR PESA WA B S, FEER1G IRk 5
TEAR D BBt R AT « 2 7 Sverdlovsk Hb [X 7 S5y B 48 48 Hh AT 8 o 15 1) B
#&, A LLABEEPR%E Uraltransmash 251532 A IEREH, FEEE] T XAHMRD Hrsk
it ) [ Bl B B T “IRARAR B8 7 (legal aggression), il 3k 1 PR fill 14 1 it A (% %7
4 N AE [ Br b ab T A S A PSR AL

7.3 SEBRHAT

DA EBIE RN T — S5 RPAT HE Pk BIA RS E SEH . —
PeykBE AR, vk E & @& B ) TCM v NGSC (French Court of Cassation,
9/2/2022, 20/20.376) % B¢ < [ Ministry of Defence & Support for Armed Forces of the
Islamic Republic of Iran v International Military Services Limited (2019) EWHC 1994
(Comm) %, VAR sLhr b2 @ R AN SPATEIL T (WL A
H R EAT A FEAPE RN ZE L, B T AN S HATIET AR BRI
JEHIAILBUR S (AL ALY BT R B I A LB SR A E ) 8. %
T A2 R XA R HE i) R B 25 1 3 B @ AN R A B () SEBR AT (execution ).

M2 T SEPR AT, WA R EZW R PATHAMGE 1. Bl A SISk 2
2R P) 1 JEVE P AL BN RERE N5 TR X
A AEAE AL R PR IR PRAT S 3 e sl A AR BE R 1), ] AL BRI LA
a2, AR AL R AR EPRAILECR BN 8% RE XK
Do R 22 AL FrBEAS, 1075 2 A S 0 MR MU BV AT 4

B anfE 35 E AT, B©41% % T United Media Holdings, N.V. v Forbes Media
LLC, No. 1:16-cv-05926-PKC, 2017 WL 3475069 (S.D.N.Y. Aug. 9, 2017)5:41+,
OFAC #5 th & [ 3 J 145 — P AR 7 Z3R15 OFAC Yl AR, WARTE S i
TR EER A, Hlinc &5 s ARG R IE ] OFAC VF Al g #7557 LA
347 . LA Crystallex Int’l Corp v Bolivarian Republic of Venezuela, 932 F.3d 126
(3d Cir. 2019551 851, LA inE K 7= /A 5] (Crystallex) V2= A Hi b BURF
AT ICSID MR RS, )23 P9 B b WU 75 ZER A4 12 1238 Ttk .
ZEN TR 21 W] A BUR I BRSO 42 6 [ i dlE s &, UHEZR
W EGH A T2 7] PDVSA (Petréleos de Venezuela, S.A.) MH&TAA], HRKER
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FELESEE M “HB1” (blocked). Crystallex H] b 548 X LL 5% P2 SR AR N 8%
RBHIHATHR R, KIAESE B RIEPAT . X EAARRIPATE G 4R KR 2 )/,
FnZ W Im P S LLEEsk “ EAGH A (sovereign immunity), PDVSA K& H-F
ATV A DL EZE BRI A B e A0 H R AR RN 5, fE%
[l e bz AR e 5 R 28 =3 m] bR RE S5 SRV AT, AH S BRpAT At 3 B
(RN L ZERTS OFAC FIVFRT o ] LAFR 23 719 SR S M B HSVA B 3] 4 T

“... Instead, the OFAC guidance confirms that attaching the PDVH shares ‘would
likely ... require’ OFAC authorization, and that, if such authorization were sought,
OFAC would evaluate it ‘on a case-by-case basis. ... Crystallex represented that... ‘can
and will seek clarification of the current license... and/or the issuance of an additional
license to cover the eventual execution sale of the shares of PDVH once the Writ has
issued.’”

N R AERR L, HIFEAE TR 15l . 7E Bank Sepah v Overseas Financial
Limited and Oaktree Finance Limited, Case C-340/20, (2021) ECLI:EU:C:2021:914 %
(Bank Sepah %2), 3 [E A NAEE EVERE 3-1S 1 40 7/ B 4R4T (Bank Sepah)
AR AV I e 52 EMBURUN 3 5K Bank Sepah A 5% 7= EL 48 BTl 8 7R 15 E gk 45
ET I [r) 35 ]V Bt PR3 0T 3K 6 A R 85 % 7 AR H O RV N | DR AP M i

(protective measures). 17536 B AN RG] “ ORI LT, 2
TR T AN T 77 L e S A . S — 8 B R SR A BRIE R J , BRI B
FRE T i AT B e, SR ORA P i ot XL Dy 2 o5 8 7 AR S S B2 T
AT F A FEAL B R G 077, BT DL 2056 3RAS A S BATL I A AH 5 Rl [
EVAIVER] o FE R X R

“COHRHIFFHLH]) must be interpreted as precluding the implementation of
protective measures, without prior authorisation from the competent national authority,
in respect of funds or economic resources that have been frozen in the context of the
common foreign and security policy, which establish a right to be paid on a priority

256 33X e i) JUAE A R IZHT I S, T EE PO KR B A %% SR AL T 7 4 tH 5 & g R & 7,
X R IG I A B ) R 1 R AT AL N A2 [ B A B B VR O, At 2 7E At SO B AT IX 2
B UH R EPRMT R BEINE (AHAAZ)) FEERPATHHH, — MR B a 7
F ARG G AT . XM R TS RIBELRRIT, 5] 012X ST A b O ) A K
WIS LE B 68 J T AT OB R S5 57 2 Lhan A RAESE L WK VR &5 1 AR 0 [ A L M2
PIARAT BT 77, XL SR AT 2 Ik 2 S K R S, FRE B R SN E N
] K % 772 [ i 800 o 5 R A0 S 5 160 45 0 R BB RS9 o I i 4 v 1 208 37 5 28 1 Hh R AT S 7K 4L 240
{CFETCH “EFEHI YL (default judgment): . Missouri v People’s Republic of China, 1:20-cv-00099-
SNLJ (E.D. Mo. Mar. 7,2025)5661 . 1AM B 4k R E A BF #5510 SDN i B 2% i [H]
FER WG iR ah, XL S o HERAT I B8, b el b [ E AR s S oE A S A B
DA HE % A IMEDTHE AT o 451 2 v B K AR o, 2 A 987 I R [ X R 87
Fang REAFRKAR, EEnael EiARD) .
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basis in favour of the creditor concerned in relation to other creditors, even if such
measures do not have the effect of removing assets from the debtor s estate.”

I Instrubel NV v Republic of Iraq, Case No. 24/80821, 24/80751,
24/81607) (Tribunal judiciaire de Paris, 25 Feb 2025)%, T ~= & 4045 15 7 Instrubel
RNPATHAS ICC PRI, IR EEE B0 1 3508 2 8 R 45 00 R ve [ K
B, AHHTHRAFRAE R ENRIMVER], A S0 ay 2 4k 2 vk B AR 4
Bank Sepah Z& ¥ VAR -

HIX — R AL il e 2 KA B B WL VR AT, 7 2 2 K (B SRAS- V0 A (1 e 1
X7 AP R B HATIN S, B RICA M 2R AT E I X2 FNEERK
% Council Regulation 269/2014 22 Article 5(1)iXFERLE -

“1. By way of derogation from Article 2, the competent authorities of the
Member States may authorise the release of certain frozen funds or economic resources,
if the following conditions are met:

(a) the funds or economic resources are subject to an arbitral decision rendered
prior to the date on which the natural or legal person, entity or body referred to in
Article 2 was included in Annex I,

or of a judicial or administrative decision rendered in the Union, or a judicial
decision enforceable in the Member State concerned, prior to or after that date...”

BANE VLML T, GRAEAE “FIRG5 N7 BTSSR A
B RS, WA OB B AT DASR AU B 4R 45 B 7 AT o T A 2R 24
NI L Jm A LR TP PR 555 N7 BEI LB [RIRE B B R 428
VEDUXS EE, YRR Rl AT SRR R PR ), A ) DA B VR AT 5 AT R 4 ¢
Je

TEEB G RZPERINLH BB o IEE ARG R 5 AR SR, X—ki
SRR, A AT H R AS R A W] LB AT X R 45 1 557 5 H i LA
VEATfifdat 2 RSB SAN B1, A2 AN I A0 R DR T 2 o Rl P R B PR AT 5
AR5, BRI RAIENG R ARG, A AP RERAT? B SR
WA FLIA R B BUREE B R E R iy B T SRR KR (5D,
A W B Al o B e nn ik 2 /5 i — i s S

s BIME — AN SE e MG TRl R, AR E0A N BEIN St S22 AR,
R AE PAT E R A5 I 2 T B e R T 2 T A4, R BB IR HI9T 55 il 2,
FA AN IEE AL R ERPERATIEREFE B 7B AR WO B 2R
FEVFTT B CRIHTRE IR 2K A B A B 5%/58 5o b [ 10 Jse o/ e Al 300
B2 i R KRR o
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T A SRAHAT R 2T T3t s G D R o < 0 R AL 240 BAR UK 9 A 1 38 AR
il B BB R K 2 SR BOR YIS B AT, (H oAb s AR B 7 B 2K
FEEGH N AE E AW . 250 (AARLA) FREVFTA RN, HEH
W BT BEAEBLAE PR [0 T SR 5 ] ) e/ s il e L ) 25 R B AT s R A5 (11
X7, MBS R S RFE R 25, R/ 255 ik A R 5 B A 2
AT RIS RS SCRF I BRIV -

8 BT SR Bk 55 R B BAR ST HA R

LRI R, — AR B RLE AT IUE « BRG] 2
A 1996 F (L) 2 S.49 HiFWHE (MhEEEH1) 28 79 %5 . el
TR DA SRR T SO VR T HR R kBT A R 2 H B R BAE R 2 H
IFLE CAIFRR “3RkPeri RS [pre-award interest]) Ak, — Bt 2> BRI 77
B R R 4 B0 SAST MR AR 2 H B SEBR A 2 HARLE CRTRR oA S a2
[post-award interest]) o WIARATEREE R A X B G R, W PASLEERUE ) “H
fii 55 FE” (judgement debt interests) THH . YRR FIHE 2 HMELERT, TR
Ja AR IR IRIE Ch 1 SURMOR 7% 18 7l Ja LRSS, AN N 46 4E
IFED, Frblaa AR . Fl, SEMRYE (The Judgment Debts (Rate of
Interest) Order 1993) SiEME & 8% M2, A HbE X AR HE v S50 24451

(55 4 55) 55 49(1)ak M AR VAT AN RE, HATRZ 8.276% A%

257

im— B b, BRI R RIS N7 g, L2 “Hlk
RN Wi, FR I B SEBRSAT R R A, 1y B3 42 OFAC B OFSI 55 i
ENUR BRI STV RT, Rt el ™ A TR X — Rl 2E 1 Ak, PRIE S5
TSRS, NI SIS “ER GRS SRS ANy vH 58, ln e 5 AN, B
SEIXANFE IR AR ST ?

B, AR A PR T R B ST RLE I SRR B I, AR A Pk
B RBA LG PR, 140 FCVE R i Hes RAE R SZAS AT A b5 5 SO AR
XA HRPITE TR SR8 T, AR 55 NAE SERR SR Z 1wl
S AR W, Biedermann v Allhausen (1921) 37 TLR 662; Ledeboter v Hibbert
(1947) KB 964; The Berwickshire (No 2) (1950) P 204; Mamodoil- Jetoil Greek
Petroleum Company SA v Okta Crude Oil Refinery AD (2003) 1 Lloyd's Rep 42 %54t
Bl ERAT AU LA [F) TSR #F, BRI E R R 5 BH D £t
55 NASSLENJBEAT U T HI R 55, IR TH BB 5 B e BOs o 4, FIR BT
T2 5y i 31 % 2K Bt i 4 25 9 SRS

7 AR E R AR R, AT (A —— AT RE R BB RO I S AT —

2
E,
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WER R £ CHPRGIS N7, ST REDNE SRR B RBOULE LR
AT, B ARAZTAREGL ) R, KB B AT 2 REARISE T “ F e fiiAl
N7 ROZIA e Eal “ ki s 7, ERIEER e R Zaid « Hl i
SRR F23 AR R . BIANTE Bank Sepah v Overseas Financial Limited and Oaktree
Finance Limited, Case C-340/20, (2021) ECLI:EU:C:2021:914 &+, {FHIHIARAT

(Bank Sepah) F 5K H CIFAEA RSO AT IS5, TR T4 C&aAERRE O
FORVEED W ICIESAT, MINERE R o] UG R SRS, (B8 E P Tk
Bedb 2 . 7ERRINE B i 20 ] X A A4

“While Bank Sepah considered that it was required to pay the principal amounts
ordered against it, it was of the view, however, that it was not liable for the interest and
it therefore contested the enforcement measures before that enforcement court. It inter
alia argued that it could not be held liable for interest, taking the view that it had been
prevented from paying its debt by a case of force majeure arising from the freezing of
its assets by Regulation No 423/2007, which had the effect of suspending the running
of that interest. That line of argument having been rejected by the enforcement court,
Bank Sepah lodged an appeal. By judgment of 8 March 2018, the cour d’appel de Paris
(Court of Appeal, Paris) dismissed that appeal on the ground that the temporary
unavailability of Bank Sepah’s funds and economic resources had not affected the
running of interest.” 7372 B34 R

RGBT 7R RN, 2 H A A . /£ MODSAF v International
Military Services Limited (2020) EWCA Civ 145 FiREES T, # K 1) 4 BA4E 1970
FEARIEE [E A ) International Military Services Limited (faj#% “IMS”) 54 BA [E B
# (MODSAF) 2iT4 A, H IMS i) MODSAF 2t E 33 4. 7€ 1979 4F
B B AT M =2 A B A S A R 2 b, U AE 5 SR ik 4 U 4R i 2% 1CC
ffi#k. 7F 2002 4= MODSAF K18 T#8id 1.4 1298 A 45 H 1984 3| 52br A7
Z HF B HIEFER T . MODSAF 0 EP7ESE [ iA B HiB AT, (HE AERTE
S0 FUR B R R 22 kR, PR AR S AR B PRAT AR T DL IMS SR 3.8 12
S BINERE N AR I R b o A 22 g e i S UL MODSAF VR & 812 K248
1.27 {05555

{H 8] FGLAE 2008 AR B U4 H # B : Council Decision 2008/475/EC, 1E )& 3k
] Council Regulation (EU) No 267/2012 FH Xt DABH A A ZES:, MODSAF
J& T HH1E T . 1% Article 38 $UE Ui

“« . . . . .

no claims in connection with any contract or transaction the performance of

which has been affected, directly or indirectly, in whole or in part, by the measures
imposed under this Regulation... shall be satisfied...” (JNETR7 &2 W mIH)

XS 2008 e, IMS Ft Tk O 4 SZFRAE 70 EF 7] MODSAF AF H A4
YAt X WA A4 2012 4 MODSAF [A):Re HiE “EonHe” (declaratory
judgment), i EIAE & SATHER &8 Z 25K 5 0] DL SRBUT S .

286



T 0k 56 497 P At St R e ) ) 0 B AR 2008 4F Ji IMLS 78 i1l N AS753 7] MODSAF
VEH SAT s T BB [H) 2 73 B AZ b BT R 55 AR ? BEsa e i PR #E i)
FZF & “LIBOR rate + 0.5%”, FMEAEM e, FEAGHOLEI RS
e, I H R EA AT TR 2 — B AR R

mbe s _EVREEHRH Article 38 AR Z H 2008 LM HE 7 AT EiFEE
i — A HEHE B R MEELEH NG, Article 38 B H 208 1R $ BRI
ToVE SR JBAT A R “ AERE I 7: “to protect parties against claims being brought
against them by virtue of their non-performance of a contract or transaction that was
caused by the sanctions.”

b VrkE ¥ &M% Shanning International Ltd (In Liquidation) v Lloyds TSB Bank
Plc (2001) UKHL 31 5 e 61 i, Rl Article 38 FIRICR AN A 2 1 45
ANFOVE “ eI TT 7 AE B, e A T ek BTG (forfeit)

IR~

57 “itis clear that ‘no claims’ provisions such as article 38 of the 2012 Regulation
do have confiscatory consequences.” ¥a]iE 1, M B ) _E R PR ok AT
“HIRGIZHFIR” B IMS MR N ZBRY, A RZ SRR AL
IRMRG, TR R KRB, MODSAF AN AT AU I T B (4 7
=|

iy o

TE i 3 RAF P ISAFLE SOV RN A5E 55 N ST SR BB 25 K P R ik, 1]
TE IS 1 R A MODSAF 78 R BEA X AR P, R IE o R 3 L) 5
IAE MODSAF 28 7 ISCEUR]LE IR

SRS B EBOR EVRBE TS A ARBTG5 (R S22 3, (EAT LA
B PG EVEBE N HE R a Lk “aiefhlir AR — IR R AL
BARKE. EFERHEEESRART “HERE0r 7, Tl fovrH Ris AR EE A
R K Ja R4l , 2 MRA B3k 5/ HAAA 2 (5 (it dedi s
£ “HRBIFFE T 55D

HAEE BTG R, ST M REVR T XA 8 A R A, AR
AKBEVAFI A o FEZSEH] AR BAE T KRN (845 JIBORTE AR R4 i b ]
N A YRR R RSB FoR AR R SR T I, A P B LR T
ARG B s, RS 7 55 “a%” 7.
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