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this Convention and is entitled to the carrier's defences and limits of liability as provided for in this
Convention if:

(a) The maritime performing party received the goods for carriage in a Contracting State, or delivered
them in a Contracting State, or performe d its activities with respect to the goods in a port in a
Contracting State; and

(b) The occurrence that caused the loss, damage or delay took place: (i) during the period between
the arrival of the goods at the port of loading of the ship and their departure from the port of discharge
from the ship; (ii) while the maritime performing party had custody of the goods; or (iii) at any other
time to the extent that it was participating in the performance of any of the activities contemplated by
the contract of carriage.
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The liability of the carrier for delay in delivery according to the provisions of article 5 is limited to an

amount equivalent to two and a half times the freight payable for the goods delayed, but not exceeding

the total freight payable under the contract of carriage of goods by sea.

ZH 2 73 A60Z(Azt ofgt &3] gk Ao ).

Subject to article 61, paragraph 2, compensation for loss of or damage to the goods due to delay shall
be calculated in accordance with article 22 and liability for economic loss due to delay is limited to an
amount equivalent to two and one—half times the freight payable on the goods delayed. The total
amount payable pursuant to this article and article 59, paragraph 1, may not exceed the limit that would

be established pursuant to article 59, paragraph 1, in respect of the total loss of the goods concerned.
35) HEFH, oo =&, 374,
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44) AANE, &o] ‘St s 12099 Aol A7, 6681,

45) International Convention on Maritime Liens and Mortgages((Geneva, 6 May 1993) Article 4

Priority of Maritime liens

1. Each of the following claims against the owner, demise charterer, manager or operator of the
vessel shall be secured by a maritime lien on the vessel:

(a) Claims for wages and other sums due to the master, officers and other members of the
vessel's complement in respect of their employment on the vessel, including costs of repatriation and
social insurance contributions payable on their behalf;

(b) Claims in respect of loss of life or personal injury occurring, whether on land or on water, in
direct connection with the operation of the vessel;

(¢) Claims for reward for the salvage of the vessel;

(d) Claims for port, canal, and other waterway dues and pilotage dues;

(e) Claims based on tort arising out of physical loss or damage caused by the operation of the
vessel other than loss of or damage to cargo, containers and passengers' effects carried on the vessel.

2. No maritime lien shall attach to a vessel to secure claims as set out in subparagraphs (b) and
(e) of paragraph 1 which arise out of or result from:

(a) Damage in connection with the carriage of oil or other hazardous or noxious substances by
sea for which compensation is payable to the claimants pursuant to international conventions or national
law providing for strict liability and compulsory insurance or other means of securing the claims; or

(b) The radioactive properties or a combination of radioactive properties with toxic, explosive or
other hazardous properties of nuclear fuel or of radioactive products or waste.
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Abstract

Legislative Tasks for Enacting a New Trust Business Law Separated from the Capital

Market Act in Korea

Dong Won Ko - Tae—Yul Kwon

This article is intended to review the reasons why the relevant provisions regarding
trust business should be separated from the Financial Investment Services and Capital
Markets Act (the “FSMA”) and to discuss legislative tasks for what should be included
in a new separated trust business law for the purpose of developing trust business.
This article argues that the FSMA is not appropriate to prescribe trust business in
that the FSMA contains a feature of regulating ‘financial business,” while trust
business has a characteristic of non—financial business as well as financial business.
This article also observes that separating trust business from the FSMA would
contribute to the development of trust business industry.

Further, this article suggests some improvements or tasks to be included in a new
separated business law. First, business conduct rules regarding a sale of trust products
whose principal is not guaranteed should be added in a new trust business law, rather
than applying the current rules in the FSMA. Second, ‘unspecified money trust
products’ and collective trust asset management should be allowed. Third, it is
necessary to lower entry barriers of trust business, which will lead to the development
of various types of trust products. Fourth, the scope of trust property should be
expanded by adopting a comprehensive definition of trust assets. Fifth, it is necessary
to significantly relax restrictions on a trustee company’s operation of trust assets.
Sixth, a trustee company’s incidental activities such as safe custody or guarantee
business should be permitted in terms of increasing its profitability. Seventh, a trustee
company should be permitted to engage in 'business trust activities." Eighth, it is
necessary to prescribe the relevant provisions such as methods and procedures
regarding re—trust. Ninth, the relevant provisions for protecting investors should be
inserted in relation to issuing beneficial certificates of trust. Lastly, it is necessary to
prescribe the relevant provisions for protecting investors in regard to issuing bonds
based on a trust property.

Trust, Trust Business, Business Trust Activity, Unspecified Money Trust, Collective

Operation, Trust Property, Re-trust, Trust Beneficial Certificate, Trust Bond
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