goooooo

Joooooooboooonoooon
goooobbbbbbbbobobbood

g o 0O 0O

o 0

gooo

oo oooooobdoob

OO0 BoleroOOOOOOOOOODOODO
ooo  TSU/BPO

gooo

googoo

0 0ooboooooooooo0oobooobooooooDo0oo
gboboooooooboboboboooooobooboboboOooon
gbooboooooooboboboboooooooboon

gboboboooobooboobobooboobooooooobobon
vboboooooboobobobooooobooobooboboboboon
O ORotterdam RulestD 000000000 0OCOOO0OOOOOOOO
O0000000OBoleroOOOOO TSU/BPOODODOODODOOOODO
gboobooooooboobobobooobooobooon



RGN RFREF iR 48BN 2 5 (20144F)

ugbono oobooobooooo

O00000B/LOBillof LadingD 000000000 0ODODOOOODODO
gobodboboobooboboooboobDboobuooobooboo
goobodoobooboobuoobboooboobboobooobuoobobo
O000000000000000D00Odocument of titleD OO OO0 OO
goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
goboobooooboobooboboon

gdboooobooboooboobobooboobboooboooo
gboob00oO0ooobob0bobUobboooobDobDoboOobonOezad
0024000000 00000 International Convention for the Unifica-
tion of Certain Rules for Law relating to Bills of LadinglD OO0 0O OO
O000Othe Hague RulesD 0000000000000 DOOOODODOO
gobodobobooboobobooobooboboobuooobooboo
gobodobobooboobobooobooboboobuooobooboo
gobodoboobooobuooboboooboobboobuooobuoobobo
gobodoboobooobuooboboooboobboobuooobuoobobo
gobodobooboobuooboboooboobbooboobbuooboo
gobodobobooboobobooobooboboobuooobooboo
gobodobobooboobobooobooboboobuooobooboo

gdboooobooboooboobbooboobboooboooo
gobodobooboobuooboboooboobbooboobbuooboo
gobodobooboobuooboboooboobbooboobbuooboo
gobodobooboobuooboboooboobbooboobbuooboo
gobodobobooboobobooobooboboobuooobooboo
Joooooooooesdg30popoooobobobooooooo
Othe Hague-Visby Rules0 00 0000000000000 OOODOO



AATRE 2RI B9 2 EERGA) L LR — 1y IV H A - b=V A b b L T—

goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
gooooo
gbobi1e2000wBogooooboooooooboooooboobon
gboob00oooobooboboboogooooooboooon
gogooobooboooodobobbboooooobb™ooobobouoo
Jobodbobooboobobooobooeonoooobooonooo
goboooooobgo
gol7sdogobooooboooboogysdoooonooonoo
00000000 United Nations Convention on the Carriage of the Goods
by Seal978 1 00 0J0 00000 OOO O Hamburg Rules[D 00O 0O O
gobodooboobooobuooboooboobboobuooobuoobobo
gobodboboobooboboobooboboobuooobuoobobo
gobodboboobooboboobooboboobuooobuoobobo
gobodboboobooboboobooboboobuooobuoobobo
gobodooboobooobuooboooboobboobuooobuoobobo
gobodobooboobuooboboooboobboobooobuooboo
gobodobooboobuooboboooboobboobooobuooboo
gobodobobooboobobooobooboboobuooobooboo
gobodobobooboobobooobooboboobuooobooboo
gobodobobooboobobooobooboboobuooobooboo
gobodobooboobuooboboooboobboobooobuooboo
goo
goooboboooobooobobobobobboobobobon
o0boobooooboobooobooboon
gooobboobo0o0o0o0oooogoooobboooooooogooo
UNCITRALO United Nations Commission on International Trade LawO



RGN RFREF iR 48BN 2 5 (20144F)

0000000000000 00000000D00O0DORotterdam RulesT]
O00OO0O0O0O0ODO Convention on Contracts for the International Car-
riage of Goods Wholly or Partlyby Seal D 0 0000000000000
goobobboooooobobooombbzesgooobooogoo
gbooboooze000bdboboboboooobooboonboo201301000
gbobbobo4000b0b0obobbooooob20boobobooon
gooodbbdooobuodobobooobuooobuooobuoobbooobo
googooboboboboboboooooooooobbbbbbooboUouo
gobodboobz0b0ddboboobooboboobooobuooboo
gobodobobooboobobooobooboboobuooobooboo
gboobooooooobobishsb oD@ booDbo
gobodoboobooobuooboboooboobboobuooobuoobobo
gooboobogoboobooboboon

000000000000 electronic transport record0 000000 O
golsgoobogobogooooobooboboobuooobooboo
00000000000 DOelectronic communicationd 0000000
000000000000 0000000D0000OA0Oiinformationd OO
(U000000000000DO00O0DODO0ODODO0O0OO0ODOO0ODOOD
o0oDo0o@GMUO0D0OD00D0DoDoooooDooDoooooooooog
00000000190 0000000000000 negotiable electronic
transport record0 0000000000000 O00OOODOOOOODO0O
gobodobobooboobobooobooboboobuooobooboo
gobodobooboobuooboboooboobboobuoobbuooboo
goo

0000d000o000O0Do0o0o0ooo0oDodo@UuUoDODO
JddOO0Oconsent0 D0 00000 DODO0O0O0O0O0OOOODOOOOOO
0000000000000 transport documentD 0000000000
go0boobooooboobooboboon



AATREZ#IC B9 2 EERGA) L LR — 1y 7V H A b=V A b b LT -

dooMUODO0DO0DO0O0O0O0O0O0O0OOOdOexclusive controll
OD00000Otransfer0 000000000 O0OOOpossessiond O 00O
gobodobobooboobobooobooboboobuooobooboo
OO0 UNCITRALODOOOOOOOOO UNCITRALODODOOO
gobooboooobooboooboo
ggoooobooboooboobbooboobboobooboD
Oprocedures0 00 0000000000000 DO0OO0DOOOOODOOO
O000000OOintended holderD OO 00000 O0O0ODODOO0OOOOO
000000000000 0D0000000DOiIntegrityD 0000000
googoboboboboboo0ooooogouoobbbbboboooouo
Odelivery[D 0D OO0 0O0O0D0OO0O0OO0O0O0ODOODODODOODOOO
O0O0Oreplace0 0000000000 DO0O0OODODODOODODODOO
goobooobgod
gs700gobgobooooboobobooboobooooboooo
gobodboboobooboboobooboboobosrobuooboo
00000000000 o0ooo0ooooooo0ooo0oooono ord-
erJ00000000O0OOOO0OOorder of a named persond 0O 0 0O O
gobodobooboobuooboboooboobboobooobuooboo
000000000000 00000D000000000D000A0 rightsOd
ooboooooobgo
goosigobgobooooboobobooboobooooboooo
gobodobobooboobobooobooboboobuooobooboo
0510 000@DOO00O0holder00 00O OO OO OO controlling partyd
000000000 @GoOo0ooDo0oo0opDoooooooooooog
googooobobobbooodooooooobobbbbobooouo
Oright of control0 00 000000000000 O0ODODOOOOOOO
00000 (@)bo0obooboboDoooooboobo0ooooDon
gobodobobooboobobooobooboboobuooobooboo



RGN RFREF iR 48BN 2 5 (20144F)

goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
gobodoboooobooboboooboooo
gooo470000b0b00o0bO0O0ObbOo0obOo0bDboOooboobDoD
0000000000000 00000000D000D0470000 (2O
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
gobodbobooboobo4uobooboboobooobuoobboo
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
JoobobbobO0ooooobobobooouobbbooooss4pooug
gobodboboobooboboooboobDboobuooobooboo
goobodoobooboobuoobboooboobboobooobuoobobo
gobodobooboobuoobobooboobboobuoobobuooboo
O0000000000D00D0O0OD0O0O0O electronic transport recordd O O
gobodobobooboobobooobooboboobuooobooboo
0000000000000 000000000000O00 BoleroO O
gobooobooobooboobobooboboooboo

OO0 BoleroOOOOOOODOODODOO

gboboboooobooboobobooboobooooooobobon
gboboooooobooboboboboooooooboboboobooon
gboboooooobooboboboboooooooboboboobooon



AATREZ#IC B9 2 EERGA) L LR — 1y 7V H A b=V A b b LT -

0 O Theory of Divided Property Interestd O O O O
00o00oDooooooOovVeldODOOODODDODODODODODOO Vold
0000000000000 00000000OchattelD 00000
O property interests0 00 0000000000000 MMOO00H;p O
O00oO00ttle0 0000000000000 0ODODOOOO0ODOOO
goboobooobobobouoooboboboooboboboooobo
O beneficial ownerd 00 000000000000 OOCOOOOCOO
Osecurity interest0 D 0000000000 OOODOO OO beneficial in-
terestU 0000000000 0O0OO0O0O0OOO0OO0O0OODO0O0ME,
0000000000000 0dpropertyd 00 0O 0ODO O beneficial in-
terest0 0 000 O Osecurity interest0 000 000000000000
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
goboobooobooboobboobooboo
BoleroOODOOOOOUOOOOOOOOOOOOO Bolero Rulebook
000000000000 DDO Clesed SystemOOOOOO0OO0O0OOOOO
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
gobodboboobooboboooboobDboobuooobooboo
gooo
Bolero International Ltd.O BILO O O bolero.net0 D 00000000
000000000000 00000 EDIDOOODODODODODO
O boleronet 0000000000000 OODODOOO TRO Title Regis-
tryD 000000 0O0OBolero0 0000000 OO0OODODOOOODOO
0000000000000 TRODODODODODODODODOODODODOOOOOO



RGN RFREF iR 48BN 2 5 (20144F)

goobodoobooboobuoobboooboobboobooobuoobobo
goobooooo

BoleroODOODOODO TROODODODOODODODODODOODOODDOODODO
0O 0O Bolero.net 0000000 CMPO Core Messaging Platform O O
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
goobodoobooboobuoobboooboobboobooobuoobobo
0000000000000 000000000000 00 Sub-Envelop
0000000000 0CMPOOOBoleroD 000000 Text Filed O
00000000000 00o000oDoo00n0 TROODDODOOOOOO
gobogoogobgo

TROOODOOOOOOOOOOOO Ownershipd OO OO O Holder-
shipO0 O OODDOD0DODODDODDO0DO0O000O0OO00OOO0OOO0O0OO Hol-
dershipO0 O OO0 Holdership OO OO OODODODO0OOO0OODOOOOOO
0000000000 HoldershipO OO O OO OwnershipO OO OO0
0000000000 0000000 OwnershipOOOOOOOOOO
Uobodbbo0obUddbibUddsy

OO0 BoleroOOOOODDODODODODOOOODOODODDOODOODODOOODO
gobodooboobooobuooboooboobboobuooobuoobobo
0 00O 0O OO beneficial interestd) 0 0 O O O O security interestd O O O
go0moboooboboooboobboooboobobooboobobooobog
0000000000000 0000D0000BoleroDOODOOO TR
000000000000 00000 Holdership O Ownership O 0O 0O O
gobodoobooboobuoobbooboobboobuooobuoobobo
goobooboooboooba

BoleroOOOODDODODODDOODODODDOODODDODODODOOODOD)
Originatord B/LO 0 0O O M (2)Surrender PartyO B/LO OO OO0 M
(3)Shipperd 0 O [ (4)HolderD B/LO O 0 O [T (5)Pledgeed 0 0 00



AATREZ#IC B9 2 EERGA) L LR — 1y 7V H A b=V A b b LT -

O [ (6)To Order Partyll B/LO O 0O 0O O OO [ (7)Consigneed 0O 0 0 O
goobooooo

BoleroOOODODODODODOODDODODODDDOODOOODOOOODODODO
Shipper & Holder of Bolero B/ZL OO 0O 0O OO O To Order Party O O
000000000000 0000D00000D00D00000 Pledgee
goobodoobooboobuoobboooboobboobooobuoobobo
00 Pledgee OO ODOD0OO0O0O0O0OD0O0O0DOOOODODOOOOO
000000000000 000000000Pledgee0 0000000
00000000000 HolderOOODOODODODOOOOOOOO Holder
to Order 0 0 0 0O OO Holder to Order 0 0 0 0O 0O O Holder to Order O
O00000000000D000O000D00D0ODO Holder to Order 00 0O
O000000000000Bolero0 00000 Surrender 000000
gobodoobooboon

Bolero O Rulebook O 0O O O O Bolero International Ltd.0 0 O OO
0000000000 Agentd 000 Attornment 000 00O O Holder
O0D0D000000000Attornment0 0 0000000000000
000000000000 000000000 HolderDOOOOOOO
000000000000 0000000D00D000000 Holder O O
00000000000 00000000000000000O Attorn-
ment 0000000000000 0000D0dep 00 Attornment 000
00000000 Bolero International Ltd.0 000000000000
000000000000 0000D0D Bolero International Ltd.00 0O O
goboobooobuoobboobbooboon

00 Attornment 0 D00 OO0 O OO Holdershipd OO0 O0O0O0OOO
O00OOCOO0O0OO0OO0ODOODOODOOD Bolero International Ltd.0O0 000
00000 Constructive Possession0 00000000000 DOODOODO
gobodobobooboobobooobooboboobuooobooboo
gobooogod



RGN RFREF iR 48BN 2 5 (20144F)

OOO0OBoleroO0O0OOOO0ODOOOODOOUOODOCOOOODOODOO
0000000000000 0000O00U0O0O0oO0ONovationdOO0O
O HolderUODODDODOODUOUOODODDOOODUOODODODODODODOOODODO
O bolero.net0 000000000000 O0OOONODO Assignmentd O
000000oo0oo00ooooo000dO HolderoOooooo
UbgspDO0DOO0OOOOODOOOOOOOODOODOOOOOOOOO0
oooooooooooooooobbooboooooboobOO200100
gboboooooobooboboboboooooobooboboboobooon
gbobooooobooboboboooooonDg

gbobobooooobooboobobobooobooooooobobob
Oo0O0O0OOO0O0OODOO0OO0O0O0OOoOoOgUdddproceduresOOOO0O
O000000000000oooooooooOoO0O0O0D0OD intended
holderD 000 0O0O0O0O0DOOODOOOCOOOOOO0OOOOOODOODO
O00000O0OO0integrity0 000000000000 0OOOODODODO
00000000000 D0D0D0000o00O0OdeliveryldO0OQoonono
000000000000 0000000O000OreplaceD000dnon
gbobooooobooboboboooooboobooboboboboon
gbobooooobooboboboooooboobooboboboboon
BoleroOOOOOOOUODOOOOOOOODOOOOODOOODOOOODO
gbobooooooboobobobobooooooobobobobooon
gooooo TROOODODOOOOOODODODODODODODODOOD
gboboooooboobobobooooooobooboboobooo

ooo TSU/BPO

00000000000o0oo0ooooOoO BoleroOO BoleroOODODOO
gboboooooobooboboboboooooooboboboobooon
ooo TSU/BpOOOOO

10



AATREZ#IC B9 2 EERGA) L LR — 1y 7V H A b=V A b b LT -

0 O TSUO Trade Service Utilityd 0 SWIFTO Society for Worldwide
Interbank Financial Telecommunication ] 0000000000000
gobodbobooboobobooboobobooboo20r0oog
gobodobobooboobobooobooboboobuooobooboo
gobodoboobooobuooboboooboobboobuooobuoobobo
gogozeoo0 0ooboOobOobobbooooboobDobobobooon
0000000000 BPOO Bank Payment Obligationd O TSU O O O
O0o0oDooTSU/BPOOODOODOODOODOOOOODODODOOO
goboooobooon

00 BPOO O OOO?20130 00O URBPOO Uniform Rules for Bank
Payment ObligationsO OO O OICCOOO0O0OO0OOOODOOOOOO
2030 00000000000BPOODOOODOOOOUOOOOOOOOO
O0000ooo0ooooooo TSU/BPOOOODOOOOOOOOODO
gobooooo

TSU/BPOOODOODOODOODOOOODOOOOODODODOOOOO
0000DD0DD0D0O0000000ooODoDoo0o0o0o0oo0oooooP/O
0 Purchase Order0 00 0000000000000 O0OODOOOOO
TSUOOOODODOOOoOoOooooooobP/O000D0ODOOOOOOO0O
0000000ooooo TSUoooooobp/O000000O0O0O0OO
O0000000000000000 Transport Data0O 00O B/LO OO
gobodobobooboobobooobooboboobuooobooboo
TSUOODOOOB/LO0O0O0ODO0O0D0O0O0OOO0OO00O0OO0Oo0DOon
0000 B/LO00D0DO0OO000OOTSUO P/O0O B/LOOCOOOODO
gobodobooboobuooboboooboobbooboobbuooboo
0000000000000 TSU OO NIPO Notice of Intent to Payd O
00000000 00ooooo0ooDooooooooooooog TSU
00000 BPOO Bank Payment Obligation0 00 0000000000
gobodbobooboobobooobooboboobuooobuooboo

11



RGN RFREF iR 48BN 2 5 (20144F)

gbooooooobo

oooTsuoooo

WA @ l [;l

" PosL e
E?'/¥J§ |

L L - _[__{

| gorees | S
REET—5

BPOft iz

biced 2l @7’)% )
. BEAM [ wmme || _‘ wamE |
T cer o TN
| i
e BF "#
m

“ 4

0 0 O O Bank of Tokyo-Mitubishi UF]J O O

00000 TSUOOBoleroOOOOOOOOOSWIFTOOOOOO
vboboooooboobobobooooobooobooboboboboon
O0000O0oooTSUOOBolero DOOODOOOOOOOOODODO
gboboooooboobobobobooooooboobobobobooon
gboboooooobooboooobobobooooboooooobooboDbo
OooTSUOOOOO B/LOOOOO0O0OODODODOODOOODOOD
gooooooo

O0oooOooooopoooo TSUDooooogTSUoooo
O0B/L00000C00000C00000O0O00DOOODUODOOOUOOD
gbobooooooboobobobobooooooboobobobobooon
gbobooooooboobobobobooooooboobobobobooon

12



AATRE 2RI B9 2 EERGA) L LR — 1y IV H A - b=V A b b L T—

vboboooooboobobobooooobooobooboboboboon
gboobooooooooboooobobo
TSUODOOOOOODOOOOoOoOooooooooooooooooo
gboboooooobooboboboboooooooboboboobooon
vboboooooboobobobooooobooobooboboboboon
oooooTSUOOOOOTSUOO B/LOO0OO0O0OOOOODOOD
00o00oo00ooooop/L00gogogooooooooooooon
0000000000000 000O0000O0O000ooUOOooOoOUTSU
gobooooobbooobbooobbooboboboooobboon
OTROOODODOODOOOOOUOOOOOOOooooTSUOODOoOoooO
gbobooooobooboboboooooboonbog

goog

gboboboooobooboobobooboobooooooobobon
gboboooooobooboboboboooooooboboboobooon
vboboooooboobobobooooobooobooboboboboon
vboboooooboobobobooooobooobooboboboboon
vboboooooboobobobooooobooobooboboboboon
gboboooooobooboboboboooooooboboboobooon
gboboooooobooboboboboooooooboboboobooon
000000000000 BoleroOOOODODDODODOOODOOOOODODO
gbooooooobonb

OO0 BoleroOOOOOOOODOOOOOOOOOOODOOODODOO
boboooooboobobobobooooobooboboboboon
gdooooOoooo TROODODOOOODODODODODODODODOD
gboboooooboobobobobooooooboobobobobooon
gbooooooooobo

13



RGN RFREF iR 48BN 2 5 (20144F)

gooTSUOCOOOOOOOOOOOOOOOOOOOOOOOOO
gboboooooobooboboboboooooooboboboobooon
00000U0oooooooU00ooooooooooo TSUOOoOOo
O00ooooooooTSUODODOOOO B/LOODDOOoUOooOooooo
ubobooobobooobobboooobboooobooobobooon
vboboooooboobobobooooobooobooboboboboon
vboboooooboobobobooooobooobooboboboboon
gboboooooobooboboboboooooooboboboobooon
OooTSUOOOB/LO0O0000oooooooooooooooo
00 B/L0000C0C0000OOCO00OD0OOO0O0ODOOODODOOOUOOD
gbobooooooobooboobobo

O

00 L. Vold, Cases and Materials on the Law of Sales, 3¢ Edition, St. Paul, 19600
p-1300 00000000000 0O0D0OMDO19980 09901 .

00 Vold, Ibid.O at 4.

goOo00o000000o0bDOO0obO0bDOobDObDOobDOoOOD2003001010 .

000Oo00oO0oO00ODOOoO00OOO00ObOOoOoODOOOODo2o03002930

0 O Bolero Rulebookd 3.5.1.

oooo
goooooooo0oooooOooOOoOoOoboOoOoOoooOoO0oooOooooooo
20140 0
00boo0oooOo2s00000000000000O00b00b000000000O
ooo0ooOooOooobOooOooocOoO0ooOoOozo4000O0O
ooobooooooooooooooooOoOooOoOOboOobo0bOb000o0o02013
oo
00000000000000199800
goboooooooooooooboooooooooooboooooOooOobon2oi4s
oo

14



AATRE 2RI B9 2 EERGA) L LR — 1y IV H A - b=V A b b L T—

gooobooooobooobo—-4oooboboOobOooobOoomooooDboo
No.600 20130 O 0 100 0

JO0000000DOO0obOO0bDO0oDOobDOobDOooOoboOoo2o00300

goooO00ooOOoO00oO0oObooOoOoDooOoOoooOOzoo3dO

Bolero Rulebook.

Bank of Tokyo-Mitubishi UF] O O

L.Vold, Cases and Materials on the Law of Sales, 34 Edition, St. Paul, 19600

15



