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EYXAPIXTIEY

H epyacio avty amotedel v oAokKANpwon oG emimovng OETOVE TPOoTADELNS.
Apwyol omn mpoondBelo vty otdOnkav kabnyntég, cuvddeApol Kot @ikol, GTOLG
omoiovg VimBm TV avdykn vo eKepaco Tig Bepuéc svyapiotieg pov. Idtaitepn nTav n
ovpPoAn tov emPAémovta kabnynt) pov Ioavayiwtn Ztaikovpa, g AtevBoviprog
pov Mapiog BapPaté kot tov mpoictdpevonv pov AikiPiaon Koppé, ot omoiot pov

TPOCEPEPAY TNV AUEPLOTN VITOGTNPIEN TOVG GE SVOKOAEG GTLYUEC.

H mapodoa epyacio apiepodvetal oto HEAN TNG OWKOYEVELAS OV KOL TNV CUVIPOPO
pov, ot omoiol pe mEPPAAAOVY [E TN GTOPYN KOL TNV OyEmn TOLG KOl UE KAVOLV

KOAOTEPO AVOp®TO.
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EIXAI'QI'H

YKOMOG NG TOPOVCHS JMAMUOTIKNG epyoaciog eivar 1 e&étaon Tov peBOd®V
YPNUOTOSOTNONG TOV VOVTIMOKADV ETLYEPNCEMVY, OTMG OVTN JUOPPDVETOL LEGO GE
éva evpetafAnto mepPaAlov.

Amapaitnteg TpodmobEcEC 6N TPOSTADEL [LOV, ATOTEAOVY 1] KATAVON G TOV
KAGOOL TNG VOVTIALOG KOl TOV GUGYETICUAOV TOV SOUOPPOVOVTOL 6€ ovToOV. Kabdg
emiong N epPfabovvon oto TPOTO AEITOVPYING TV YPNUATOTIGTOTIKAOV WOPVUATOV Kot 1
avaKGALYT TOV KpUumpiov AYne amoeace®my TNV, TPOOTTIKY UG EVOEXOUEVIG
YPNHATOIOTNONG LIOG VOVTIALOKNG ETALPELNG.

Y10 TPOTO KEPAANLO TNG SIMAMUOTIKAG MOV Epyaciog Bo avakaADWOLUE TIG
pileg ™G VOVTIAMOKNG ¥pNUOTodOTNoNG Kot Oa mopakoAovBncove TV Topeion Kot
eEEMEN ™G péxpt Ko onuepa. Oa avapepBovpe o onueion otadpovg, mov dvoiEav
KOVOUPYIEG TPOOTTIKEG GTNV VOV TIALOKY] XPNHOTOOOTNOT).

Y10 dgvtEpo  kePOANO mopovoldaletal. o KAGOOg TG VauTIAiaG. XTO
OLYKEKPIUEVO KePAAao Bo eEeTacHE OVOAVTIKA TO CNUOVTIKOTEPO YOPAKTNPLOTIKO
NG VOUTIMOKNG OIKOVOUIOG, oL Ogv &lvatl GAAO amd v Vmopén TV VOUTIAOK®OV
KOKA@V. Méoa amd v avaAvon TOV YOPUKTNPIOTIKMOV TOV VOLTIAMOKOD YDOPOL Kol
TOV Be@plidV Yoo TOVG VOLTIAOKOVG KOKAOLG LE To Wwitepa otoryeion Tovg, Ba
TPOCTOONGOLE Vo PPoOUE TNV GLUGYETION GVAUEGO GTN YPNUATOOOTNON KOl GTO
nepPairov ¢ vauTidiog.

21N oLVEYEIR TNG OWAMUOTIKNG LoV gpyaciog Oa avaeepfd otovg Kivohvoug
ov avtipeTonilel évag tpomelikdg opyavioHOg amd TV emEVOLon KEPUAI®V OTN
vouTidio. Méoso omd v Katavonon tov Kivouveov kol Tov eOfov tov tparnelikdv
OPYOVICL®V, Ba UmopEcovpe Vo, KOTOAGBOVUE Kol VO AEI0AOY|GOVUE TIC TPOUKTIKEG
APNUATOSOTNONG TTOV EPAPUOLOVV.

Adapiloviknto yeyovog omotedel 0Tt 0 Tpomelikog Oavelopog eival 1
EMKPOTESTEPT) KO CNUAVTIKOTEPT LOPON YPNLLOTOSOTNONG TS VauTiAlag. To yeyovog
OUTO HE O0ONYNOE OTNV OVOAVLTIKN] MUEAETN TNG OGLYKEKPIUEVNG MOPONG, M Omoia
Tpaypatomoleitol 6to TéTapto KePdAowo g epyaciag. H emrtoun tov tpamelikov
davelspov dgv etvar GAAn amd Vv davelokn ocvuPacn avaupeca oty Tpdmelo Kot
omv Novtihokr] etopeie. H davewokn ovpPoacn cvpmepthappdvel OAec Tig
TOPAUETPOVG TTOV EVOLOPEPOLV KOl amacyolovv Tig Tpdmeleg kupimg, aALA Kol TOLG

[TAoloktnTeg Kot Yy T0 AOY® OVTO OTO TETOPTO KEPAAOLO TPOYUOTOTOLEITOL 1oL



OVLGLOOTIKY] AVAALGT] TV POCIKOV TNG GTOLYEI®V.

210 TEUMTO KEQPOAOO NG OWMAMUATIKNG epyaciag Ba eEetdoovpe TIg
EVOALOKTIKES HeBOOOVG ypMNUaTOddTONG TS VavuTIAiag. ATd Tig pnebddovg avtég Oa
eMKEVTIPOOD otV gpapuoyn g pebddov Sale and Lease back, n omoia Kabdg eivon
OYETIKA VEOTEPT) TOPOLGLALEL 10101TEPO EVOLAPEPMOV. TN cLVEXEWD O avapepb®d 6TV
TOPOVCO KOTAGTOON TNG VALTIAMOG Kot B TV KaTatdE® otV avTioToryn pdorn £vog
VOO TIAMOKOD KOKAOL.

Y10, GLUTEPAGHOTO TNG OWTAMUATIKNG (oL dTpiPng Ba mpoomabnowm, péca
amd TNV UHEAET] TOV  VOLTIMOKOV KOKA®V KOl TOV - Stdeopov  UeBodmv
YPNUATOOTNONG TG VOLTIMOG, Vo KotadeiEw v evoedetyuévn  pébodo
YPNUOTOSOTNONG WOG VOLTIAMOKNG etotpeiog pe Pdaon v e€Kaotote @ACT TOV
VOUTIALOKOD KOKAOV, TOGO amd TNV TAELPA TOV VOLTIAMOK®V ETAPEIDV OGO KOl TOV
YPNUATOTIOTOTIKOV 10pvpdtwv. Eved mapdiinia Oa avaeepdd 010 onuovtikd poro
oL ddpapatiCouv ot epomAotég ot oyéon Tpameldv kKor NavTIAMOKOV ETUPEIDV

KOl G€ 10 TPOYLLATIKOTNTO TTOV OTOTEAEL TPOYOTEDT GTNV VOUTIAMOKT XPNHUATOSOTN O



KEPAAAIO I: H EM®PANIZH KAI EEEAIEH THY NAYTIAIAKHY
XPHMATOAOTHYXHY

H ewoayoyn tov Oecpod tov tpomelikod Oavelspold oTn VOLTIAMO Kol
E0IKOTEPOL TNG VOLTIAMOKNG XPNUATOdOTNOoNG, Umopel vo avalntnbel ota péco Tov
18°" awdva, otav ta atudémiolo dpyioav vo epeaviCoviar og peydio apdud. Amd

ekeivn 1 ypoviky mepiodo péypt kou Tig oapyéc tov 21

owve. 1 ovoio g
VOLTIMOKNG XPNHOTOOOTNONG 0V £XEL AAMAEEL GTO EAAYIOTO, Ol VOUTIAOKEG ETALPEIES
OV YPNUOTOS0TOVVTOL OTOCKOTOVV TAvVTO ot - PEATIOT amdd0oon TeV 1dimv
KEQPAAAI®OV TOVG Kot Ot Tpamellkol OpyavIGHOL TOV XPNUATOS0TOVV, EMOIDOKOVY TNV
OCQOATN EMIOTPOPN TOV KEPOAOI®V TOL YPNUOTOOOTNOAV, UE TN KOADTEPN OLVOTY|
amddoon. Avtd Tov Tpaypatikd Exel aAAdEer elvarl ot pEBodOL ¥PNUATOdOTNONG Kot M
avdALoN TOV JOOIKACIOV [LE EMGTNUOVIKEG LEBOSOVE, Ol OTOiEC AMOCKOTOVY GTNV

KOADTEPT €EACPAMON TV YPNUATOOOTOVUEVOV KEPUAAIOV KOl GTNV OVELPEST] TNG

KATOAANAOTEPNC HeBOOOV PN UOTOOOTNONG.

1.1 H apyn tqs Navtiiioxys Xpyuotoootnoeng

Inueio avagopds ot VouTIAloK (pnuratoddtnon eivar 1o étog 1850, oto
omo10 EUPOVICTNKE N TEYVIKN NG «€ENKOOTNG TETAPTNS». 10 Hvopévo Baciielo éva
mAoilo kataypapoviav cav 64 uepidia, £€tor ®ote va pmopel €vag emevOLTNHG va
ayopdoel T Tov mAoiov. O emevovtig mov amoktovoe ta 32/64 xateiye o HICO
mhoto. Tn ovykexkppévn emoyn 1O0kTeG €vOG mAolov Mtav eite droua, elte
OLVETOIPIGLOL ATOU®V, EITE EMEVOVTEC LETOYIKMDV ETOUPEIDV. AVapopikd amd to 554
Aol mov kataypaenkay to 1848 oto Aovdivo, 10 89% dGvnke o £vav 1310KTATY, TO
8% o€& gUMOPIKOVG GLUVETOPIOUOVG Kot T0 3% oe peToyIkEg etapeiec. Amo ta 554
mhoio poévo 10 18% vmobnkevnke Yoo va koAveBel 10 KOGTOG EMEVOLOTG.

Kotd 1o dgvtepo Hicd TOL OV 1 YOPNTIKOTNTO GE TOVOVLS TOV TAOIWV
avéndnke, yeyovog mov SMpovpynoce avaykn yuo. LeYOADTEPO TOGEH YPTLATOdOTNONG.
Amotélecpo OVTAG NG OAAOYNG MTOV Ol UETOYIKEG eToupeieg va yivouv ta
TPOTIUOUEVH YpnpoTodoTikd péoa. KoataAvtng oe avt) v oddayn vaipéov ot

Apepikavikéc  etoupeieg meplopiopévng evbovne,  Act tov 1982, otr omoieg
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TPOCTATEVAY GE HEYAAO PBabUd TOVG EMEVOVTEC OO TIC AMOUTIOELS TOV TOTOTOV. Mg
aVTO TO TPOTO AVOIEE O OPOLOG TPOG GTY YPNUATOOOTNOT TOV «UIKPDV» ETEVOLTMV,
TV omoiwv 1 teplovoia TAEov Tpostateboviay. Ot 1O10KTNTEG VTAOV TOV OTOUIK®V
EMYEPNOEDV TTEPLOPILOVTOV GTNV OKOYEVELN KOl GTOVG GTEVOVG GPIAOVG.

Tov 19° advo o mo kowdg TPOTOG YPNUATOSOTNONG HTOV 0 eEMTEPIKOG
SOVEIOCHOG amd Tpamellkovg opyaviopovs. ZOpeova pe Ttov Sturmey, Kotd Ty
nepiodo g peydAng voeong tov 1904-1911 moAAég amd TG S0VEIDOOTOVUEVES
EMYEPNOELG OEV KATAPEPAV VO OVTATOKPIOOUV GTIC VITOYPEDCELS TOVG Kol €100V TIC
EMYEPNOELS TOVG Vo, ypeokomovy. Ot 1oyvpoi avBpwmotr ¢ vavtidag otnv AyyAla,
aeov Tpav £vo GKANPO UddnUa, omo@AcioayV Vo AmoPEVYOVY TOV OAVEICUO KOl VO
YPNUOTOS0TOVV TIG EMEVOVGELS TOVS UEGH TV CLGCMPEUEVOV amobepdtov. Avti 1
TOMTIKY] YPNLATOOOTNONG VOl LEV TTPOGTATEVE TOVS ENEVOVTEC GE MEPLOSOVS VPECTG,
Oumg aenve TOAD pikpd meplmpla Kepdopopiag. Avt 1 emAoyn ToV AyyAMKdV
VOLTIMOKOV ETOPELOV KOGTIGE TNV WKPY cvppetoyn e AyyAloag oty dvBion tov

VOUTIALOKOD EUTOpPiov.

1.2 H Xpnuaroootnon oty Askaetia 1950-1960.

Koatd ™ dudpxeta g dekaetiog 1950-1960, n eumopikr| vowtida yvopioe peydn
dvOion mov Pacionke otv. awénuévn Rtnomn yw  eumopeduoTe, 1 omoid
mpokAnOnke efoutiog tov moAéuov mov elxe Eeomdoer 1o 1951 oty Kopéa. H
vouTidloky Popnyavia, kot wiaitepa ol etoupeieg metperaiov, dpyloe va PAEREL 6TO
e€MTEPIKO VEEG EKUETOAEVOIIEG TTNYES, ALTO 00NYNCE OTNV AVATTLEN TV TAOIWV
TOKTIKNG YPOUUNG, KOL OTNV OTacYOANCT TOL TAOIoL UE ypovovaviwon. Ta Poacikd

YOPOKTNPLOTIKA TS YPOVOVADA®GNG eivar TaL €ENG:

o  JUYKEKPIUEVO YPNUOTIKO OVTITIHO ova MUEPO, Yo TNV amaoyOANGN TOv
nAoiov.

o [IpokaBopiopévn ypovikn SbpKELD VOOA®GNS TOV TAOTOV.

o Ta é€oda Aettovpyiag Tov mAoiov, TANY TV ££600V TaEd100, enPapivovy

TOV 1O10KTI 1.



o Ta é£oda Ta&d100 emPapHvovy TOV VOVAM®TY.

H ypnuotododtnon pe ypovovadrimorn mpotocppaviomnke 1o 1920, and NopPnyotc
emelpnUaTieg ot omoiot dnpovpynoav otoAovg e tanker Kot Tovg VOOA®GCOV GE
etoupeieg metperaiov. H ypnuatoddtnon pe ypovovadAwon €5ve i OuvatOTNTO
OTOVG TOTOTEG VO £XOVV EEQCPAAMGUEVT] LETOPOPA TOV EUTOPEVLOATOS TOVGS, OAAGL Kot
oxedov PEPan emoTpon TV KePOAoi®vV TOve. Eved mapdAAnio ot £@OmMOTES
UTOPOLGAV VO OTOKTNGOLV TAOIL pe e£00QUMGUEVT OmacyOANoT Kot atadepn pon
YPNUATOV OV TOovG €ELTNPETOVGE GUECH GTOV TPOYPUUUOATIOHO TOV HEAAOVIIK®V
oyxedimv Toug. H xotd KOpov yp1on Tov CLYKEKPIUEVOL TPOTOV YPNUATOOOTNONG
npoypatoromdnke to 1950, étav NopPnyol enyeipnuotiec méETuyay T d0velod6TnoN
LLE XPOVOVOVAW®GT), TPV TN KOTACKELT Tov TAoiov. H kawvotopio avthy odnynoe oty
avamtuén tov NopPnyikod otéOAov, AL kot Tov EAANVIKoD mov ekuetaAledTnKe

YPNYOPQ OVTHV TV gvKoupia.

1.3 H Xpnuaroootnon tns Navtiiiog oty Aekacstio 1960-1970

Yy dexoaetio 1960-1970 cvuviedevtnkoyv. oAlayés otn dopn| TG Tpomelikng ayopas
pe ocoPapd avtiktvmo otovg mhowokttes. Kotapynv, amd ta péoo tng dekaetiog
1950-1960 10 Apepikavikd O00AAPLO NTOV TO TPOTEVOV VOUICUE TNG VOLTIALOKNG
xpPNHaTodoTnong kot 1 Néa Yopkn to k€vipo tov 61e0voig doALapLaKoy daveIGHOYD.
Opwg ot aAloyés oto  vopoBetikd mAoiclo TtV TpomellKdv EMTOKI®V TOL
npoypatoromdnkav 1o 1963 ot HITA dAlaav 10 cvoyeTiopd TV duvipemv
peta&y Evpodmng kot Apepikng o€ 0Tt apopd tov tpamelikd daveispd. To Aovdivo
YPNYopa KaBlEpDONKE ®G TOYKOCUIO VOLTIMOKO KEVTPO KOl 1) YPNUATOOOTNON TTHPE
™ HOPPN TOV UEGOTPOHEGHOV SOVEIGHOV, TOL OVTATOKPIVOVTOV KOADTEPO GTNV
ToYVTOTO TOTE OVOTTTVGGOEVT ayopd TV Evpwdorapiov. To vopusua daveiopon dev
dAhace otV Topovoa QAcT, aAAG TPOSTEONKE GTO XPNUATOO0TIKO KEVIPO TG NEOG
Yopxng kot avtd Tov Aovdivov. Zuvénelo ¢ eykadidpvong tov Aovdivov vanpée N
avénon g daveoddtnong g [Hoviondpov vavtidiag, 1 omoio pExpt Kot TPw To
1974 Bewpovvtov mg pa aitepa EAKVOTIKN Bropmyovio Ady®m Tov vYNAoD KEPAOLG

KOL TOV YOUNAOD KIVOUVOL oL TOTE Tapovciole.
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O 01e0vi¢ evBOLGLOGIOG TOV EMKPATOVCE TNV TEPTOO0 EKEIVY], CTOUATNCE LE
mv kpion tov 1966-1967, oty omoia £yve gpeavég to oo ypryopa aAralovv ta
ded0UEVO GTNV VOTIAMO, KoL TOGO KOVTIA GTY| YpeOKomia eivar évag mAooKTTNG AGY®
™G aVIKaVOTNTOG OmOTANpmUNG Tov daveiov. H kpion tov 1966 Eenepdotnke ybpn oe
éva. TOMTIKO YeYovOg, TO KAEIOWO TNG Sdpuyas Tov XovEL. ZVYKEKPIUEVA OTN
EP10d0 KAMPAK®oNG TG Kpiong o Apafo-Iopaniivog morepog €0waoe tn Avon. Evo
Aowmdv ot tphmelec Kou ot mAolokTNTEG EPAEmav pe omoictodolia To uéALOV, TO
KAelowo g ddpuyag tov Xovél elye cav amotéleoua va yperalovtor peyolvtepa
Kol EPIOoOTEPA TAOIOL Yoo Vo O1vOGOVV TNV OmOGTACT KOl VO UETOPEPOLY TNV
avénuévn TETPEAATK TapaymYr. AVTO &lxe oGOV ATOTEAECUO TAOLOKTNTEG 7OV
Bpiokovtav ota mpdbupa ypeokomiog va davicovV TV KaAVTEP TEPI0OH TOVG, KOt
va yapoktnplotel n voutidMo oo v mepiodo 1967-1973, wg o topdag pe
ONUOVTIKOTEPT amOd00T ot pecompdbecun ypnuatodomon.  H koatackevn véwmv,
HEYOADTEPMV KOl TEXYVOAOYIKA TO0 -~ eEeMypévoy  mAOIMV, Ogv  UTOpPOVsE  Va
npoypatorombel pe v amevbeiog ypNUOTodOTNoN HECE® 18IV KEPUAMIOV TOV

TAOLOKTNTMOV, 1 aVAYKT Yo EEOTEPIKN YPNUOTOOOTNON MTAV ETITOKTIKY).

1.4 H Xpnyuarodortnon oty Askaetio 1970-1980 ka1 n Kpion tov 1980

Ync opyés tov 1970 péypr ko 1o 1974 molrol véor tpamelukol opyavicpol
eneavioTnKay 610 YOpo ™ NovtiAiag, eved mapdiinia 1 péEBodog Tov «Navmnyikov
daveiov» apyloe va amocvpetat. To «Navmnykd d6velo» NTav ot S1dPopeg TGTMOGELS
MOV  TO VOUTNYEID TPOYULOTOTOOV00V GTOVG TAOWOKTNTEG, MG KIiviiTpo Yy va
avaAapouvv avtoi TV Kataokevn Tov mioiov. H dvvatdtnta ylo mapoyng tiotmong ek
HEPOLG TOV VOLTNYEIOV, TPOEPYOVTAY OO TIG KPATIKEG EMIOOTNOELS, OTAV OUMG Ol
EMOOTNOELG ApyLoaV Vo KOoTILovv axpid oTIG KUPEPVIOELS, TO «VALTNYIKO OGVELD»

Gpyroe va yivetor GAO Kot o GTAv1o.

H epopia tov tpdteov etV T1¢ dekaetiag Tov 1970 001ynce Toug TAOIOKTTEG
otV TapayyeAia TOAA®V VEOV TAOI®V, Kol TOVG TPATECIKOVS OPYOVIGHOVS OTN GLLECT
YPNUATOSOTNON TOVG e GLVOTTIKEG dtadikacies. Ouwg n TpdPreym yia cvvéyion g
Kkepdopopioc, amodeiydnke Aavlasuévn. O noéAepoc otnv Méon Avartoin to 1973, 1o
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UTOVKOTAL EvavTioV TOV TETPELOIOL KOl 1| TPAOTY TETPEAATIKY] KpioT, 00N yNoE OE o
TOPOATETAUEVN Kpion otV ayopd Tov de&ouevomiolwv. H ttdon tov vadiwv tov
JeEaUEVOTAOI®Y GUVEPT GTN XEWPOTEPT YPOVIKN GTIYUN TOGO Y10 TOVG TAOLOKTNTEC,
660 kot ywo TG tpaneles. Ov mholoktnteg ekeivn ) mepiodo mopoAdpfovay To
VEOKTIOTO TAOTO TOVG, YWPIC VO UTOPOVV VO TOL EKUETOAAELTOVV EVO TAPAAANAL TV
YPEOUEVOL 6TOVG TPATELIKOVG opyoviopovs. Ot tpamelikol opyaviGpot glyav moAAd
ddveln Tov dev eELINPETOVVTAY, VD Ol a&lEg TOV €YYLCEWV TTOV KOTELYOV Yo TO
VOUTIAOKG ddveln Eme@Tav TOAD YounAdtepa omd 10 VYOG TV davEI®V OV &iyov
xopnynoet. Evoeiktikd g katdotaong mov emikpatovoe katd tv Kpion tov 1980

eivat 1o yeyovoc 6Tt apketd véa mhola ToARBNKay coy “scrap”’.

[MoapdAinio pe ™ poydaio eEEMEN g emomung To teAevtaio 30 ypovia, OTIG
TNAETIKOWV®VIEG, GTOVG NAEKTPOVIKOVS VITOAOYIOTES KOl GTIV SLoEIPLOT OTKOVOUIKDOV
dedoévmy, onuelminke Kot 1 avamrTvEn TEPLocOTEPO  EEEOIKEVUEVOV HEBOSWV
YPNUOTOSOTNONG TNG VOVTIALNG. Zuykekpipéva ot mepiodo 1980 -2008 epeaviotnke
n xpnuoatoddtTnon pe Pdaon 1o TopElKo TPoOypappo tov mwhoiov (cash flow),
ypnuatodotikny picBwon (leasing), mn  evoldupeon ypnuatoddtnon (mezzanine
financing) kot 1 €100y®YN OPKETOV, GAAL Ol OA®OV, TOV VOLTIAMOUK®OV ETOPEIDV GTO
ypnuotiotipro. Ilepiocodtepo mpdopateg HEBOdOL ¥PNUOTOSOTNONG ATOTELODV T
moOANoN Kol emovopicBworn  meplovolok®v  ototyeiowv, 1M TItAomoinon

YPOVOVOLAOGVUUQMOVOV KoL TO private placements.

1 Scrap: MAoia Tpog amocuLVAPPOAOYNON KAl XoNon CISHPWV.

12



KEDPAAAIO II: O KAAAOY THY NAYTIAIAY KAl TA KYPIA
XAPAKTHPIYTIKA THY

2.1 Ewcaywyn

Onwc oaiveton anmd v otopio tov mepimov 150 e1dv, ™G VOLTIMOKNG
YPNUOTOSOTNONG, 1 ovalTNoN KEPAAI®OV EKTOC TOV ETOLPEIDV TPAYLATOTOMONKE
oxetik@ kabvotepnuéva. Opmg and to onueio avtd kot PETd, O KOPLOG TPOTOG
YPNUATOdOTNONG €lvar 0 Tpomelikdg Jovelopos. Avtd. ogeileton -ota 1dwoitepal
YOPOKTNPLOTIKE TOL VOUTIAMOKOD KAAGOL TOL ONUIOVPYOVV. E0TKEG GLUVONKES Yo TV
YPNUOTOSOTNGT, YOPAKTNPIOTIKA TOV TPEMEL VO, KATOVOCOVE TPOTOV avopepBolpe
OTOVG TPOTOVG YPNUATOdOTNONG TNG VauTiAiag .H vavtidia amoteAiet mAéov, Evav and
TOVG OMNUOVTIKOTEPOVG TOUEIS TNG TAYKOOUIOG OIKOVOUIOG, O10TL TPOCEOEPEL TN
dvvatotnro  dlakivnong o Boldoong  TEPACTI®V  TOCOTNT®V  ayobddv Kot
Bopnyovikdv mpoidvtwv, CULVTEAEL OTNV ~ OWKOVOMIKY ovAmTLEN KoL OV
aVOKOTOVOUY, TOL O1eBvovg eumopiov, evd mopdAinia emiPoapdvel o€ avaroyio
TOGOTNTOG EUTOPEVLATOS TPOG POTAVOT, G€ HKpOTEPO Pobud to mepiBdiiov amd
TOVG LTOAOITOVG TPOTOVS UETAPOPAS eumopevudtov. Emmiéov n avdmtuén g
EUTOPIKNG VOLTIMOG MG  YOPOS OMuovpyel €1660Mua, emOpA OTO  EMMESO
amocyOANCTG Kot BEATIOVEL TO 160L0Y10 TANPOUDV TNG.

AvoQopd TNV GLUVEIGPOPE TNG VOVTIALNG GTO TOYKOGUIO EUTOPLO EYEL KAVEL
KOl O OvOyvopiopévog owkovopoAdyog Adam Smith, o omolog yopaxtipioe Vv
VOLTIMO ¢ KOTOADTN NG TAyKOOULOG OUKOVOUING, AOY®M TNG HETOQOPES HEYAA®V
TOGOTNTMV EUTOPEVUATOV 0 GYETIKA YapnAd kdéotoc. H cuufoin g vavtidiog 6to
ToyKOGUo  eumoplo - Exel- yiver witepa aichnty ot teAevtaio TplokovtoETia,
amodelln o avtd amotelel to0 yeyovdg 0Tl eved 10 1955 10 Baddocio eumdplo
avépyovtav o 0,55 dloexkatoppdpla tévovg, to 2007 avépyetaw oe 7,59

JIGEKOTOUUVPLOL TOVOVG .
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2.2 To Movtéio Ilpocpopas kar Zytnons tns Navtidiog

H owovouk avdivon tov «AGAOOL NG VOLTIMOG TOPOLGLALEL  UEYAAN
ToALTAOKOTNTO, Poctky mpoimdBeon ywo v euPdbuvon 6Tovg CLGYETIGHOVS NG
VOUTIAOKNG 0yOPAS, AOTEAEL 1 KOTOVOTOY TOL UNYOVIGHOD TPOSPOPds Kot {fTnong
TOV VOLTIMOKOV vnpectov. H {Rmon vy voutihaxkég vinpeoies ivor mapdywyog
{mon, Kabdg vt mpokdmTel amd TV {NTNoM Yo THV UETOPOPA EUTOPELUATOV
(TpOTOV VAD®V, ETOUOV Kol MWETOW®V TPoidviev), oviifétmg n (tnon yo
YOPNTIKOTNTO VOUTIMOKOV LANPESIOV, ONAadn 1 {mon Yo StebEcovg tévoug

petapopds Tov mhoiwv, eivar aueon {nnon.

O1 Baokdtepot Tapdyovteg mov ennpedlovv g CNTNCT VOVLTIAK®Y VINPECLOV

givan o1 axdlovbot:
e H noykéoma owovopia

H {imon vavtiiokdv vanpecidv. onpovpyeitor Kot e€aptdtor omd 10 debvég
8u7tép102. AVt onuaivel 6Tt ot WEOUEIDTELG OTN PLOUNYAVIKY TOpay®yn EXOVV
OVTIKTUTO OTNV VOVLTIALL, a@oD avtn ennpedletal dueco omd 10 péyeboc TOL
gumopiov, amd T YEWYPAPIKN TOV ddpOpwon, v kAt €00G GLYKPOTNON Kol TIG
W10 TEG TOV eMPEPOVS YopTiov. o Tapdostypa po peiowon g {Rmong Tpdtmv
VA®V, Ba odnynoet og peiwon g {\TNoNG VOUTIAOK®OV DINPECIOV Y10l TV LETAPOPA
TOV GUYKEKPUEVOY TPAOTOV VA®V. BAémovpe Aowmdv 611 1 emidpacn ¢ TayKOGHLOG
owovopiag givor Eupeon Kot oyt AUEST. AVOALTIKOTEPO VITAPYOLV TPELS TOPAYOVTIES
mov ennpedlovv ™ {on v Baddooieg petapopéc:

1. O owovoptKkds KOKAOG

2. H ghaotikdémra tov Oaddociov sumopiov, OnAadr| 1 mocootioio LeTafoAn
Tov Bahdociov gumopiov O1d TV mocooTioio PETAPOAN TG Propunyaviknig
TOPOYWYNG.

3. O kdKAog avanTuéng Tov Bardociov gumopiov.

e O 00ardooreg drdpopés epmopiov.

2 EAeLBEpIoG  TewpyaviomovAog & Tlewpylog T BAaxog (1997), «NaumAlakn
Oikovouikr, Ekdocelc J&J Hellas, Mepaidg.
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Avagpopikd pe 1o BoAAoclo  eumdéplo TOV  QOPTI®V  TOPATNPOLVTOL
BpoyvrpoBeopés ko pokpompdbecueg thoelg ot {Rmon. Ot BpoyvrpodBecpeg
emdpdoelg oyetiloviol Pe EMOYOKOVG TOPAYOVTEG, MG TOAUPAIELYIO UTOPOVUE VO
QEPOVUE TN YEWPYIKN TTapayyn N T {Rtnon yo netpéhoto 610 POPEl0 NUGEaiplo,
OV  OVTIKOTPOTTILEL TNV EMOYIKN OLOKOUOVOT TOV KOTOVOA®T Kol 0Onyel o€
avénuévn mon v metpéhato 1o POWOT®PO Ko TIC apyEG TOV XEWWDVA, CE
avtiBeon pe v dvoién ko to koAokoipt. Ot pokpompOOeGUES EMOPAGELS
TOPATNPOVVIOL TEPIGGOTEPO GTNV AVATTVEN OPIGUEVOV TTPOIOVI®VY, GTNV OAANYN TNG
TEYVOAOYIOG TOPAYOYNS TOVG 1M OTNV oAAoyn TG TNYNG TPOEAELONG  TOVG.
XopaKTnploTikd mopdoelypo amoteAel T0 eumdplo . tov Kabapov meTperaiov. Tn
dexaetio To 1960 1 {Ron yio metpéhato avéNdnke dVo M TPELS POPES TTO YP1yopaL
arm’ OTL M TOYKOGULN OKOVOUIKT] avATTuEN. Avtd ouvéPn S10TL Ol OIKOVOUIES TNG
avartoypévng Evpodnng kon ¢ lanwviag enéAelov o¢ Tpotapyikn Tnyn eVEPYELNG TO
netpéloto avti tov dvBpaxa. Evd axpiPag to aviifeto cvvéPn pe v avénon g
TIWNG TOL eTpeAaiov ot dekaetia Tov 1970, dmov N {iTnor Yo meTpéhaio permonke

Kol 0 AvOpOKaG avAKTNGE TUNHA oTd TO apyIKO TOV Pepioto.
o Méon am606TUCT NETAPOPAS POPTIMV

[TBavég amoxAiocel peyding kAipokag, amd tnv ocdvnbeg péon amdcTOCT, TOV
TPEMEL VO SLOVOGEL TO TAOTO Y1OL TV LETAPOPE TOL EUTOPEVUATOG, SLOPOPOTOLOVV TNV
tehkn {ftnon Baddooiwv vimpecidv. Kiaoikd mapddetypo anotedel 1o KAEIGIHO TG
Almpoyog Tov XovéC, TO 0010 GUVETAYETOL TV OVENCT TNG ATOCTOCNG TOV TPETEL VAL
dlvOoEL TO TAOTO, Yoo TV KAao1KN otadpoun Apapikog Koimog —Evpann, amd 6.000
pida og 11.000 pido, odnyovtag pe avtd 1o Tpomo oe avénon g {nTnong Kot Kotd

GLVETELD KOl TOV VAOAWDV.
o MeTa@opikd KOOTOG

H oyéon avapeco o010 peTapopikd KOGTOG Kot otnv {NTNoM Y. VOUTIAIOKES
vanpecieg etvor oxetikd mpoeavng. Eqv 1o k66To¢ petapopds dev apnvel tepiimpia
v k€pdog tOte M {Tnom peldveral, o avtifeto dpmg dev gival Tavto 0 Kavovag.
AnAodN evOEYETOL TO KOOTOG LETAPOPDV VO €ivat TOAD YounAd aAdd vo wapotnpnOel
Kol N ovtiotoyn peiwon ot {Rnon vovtiMok®v vanpesidv. Eivar yeyovdg mavtwog
OTL T TEAEVTOiO XPOVID, M KOADTEPN OTOJOTIKOTNTA TOV KOpaPidv, TO UEYOADTEPO

néyebog TovG Kol 1 OMOTEAECUATIKOTEPT Olayeiplon amd TIG VOUTIMOKEG ETALPELES
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EXEL 0ONYNOEL GE ONUOVTIKY] UEI®OTN TOV KOGTOVE HETAPOPAS KOL OTNV KAADTEPN

TOPOYN VINPECIDOV.
o Tlohmtikég e€ehiCerg ko Emyeveig mapdyovreg

O yeomoMtikéc eEelifelg ko o1 emyevelg mapdyovtes, Omwg eivat 0 TOAEUOG 1)
L0 QUGIKT KOTAoTPOPN, EXNpedlovy v (RTNoT VOLTIMOK®OV DINPECLOV EUUECT KoL
oyt aueca. XopoKTnPloTIKO TOPAdEIYHOTO OTOTEAOVY O TOAEUOG TOV. €51 NMUEPDV
avdpeca oto Iopand kot v Atyvmto, Tov 001YNGE 0TO KAEIGIHO TNG AlDPLYOS TOV
Yovél, o molepog tov Yom Kippur tov Oktofpo tov 1973 kot m wtdom g
neTpelaikng mapaywyns and tov OIEK mov mpokdiece ) nTtdon e ayopds TV
TETPEAALOPOPMV 1 1 OIKOVOUIKY| Kpion oty oteyootikny wiotn tov H.IL.A to 2008,
mov odnynoe otnv peimon g {NTNOoNG VOLTIAINK®OV DINPECIOV Y0 UETOPOPE

TGLUEVTOV.

l'evikd pmopovpe va odamotdocovpe O6tL 1 {tnon vy 115 BoAdooieg
petapopés etvor ampOPAETTN, ELUETAPANTY KOl EVKOAO TPOCSAPUOCIUN OTIS OlEBVEIG
petaforés. Kot to omoio Oumg dev 1oyvEL KoL Yio. TV TPOSPopd TV BoAdcoiwv
LETOPOPDV, 1 0TTO1l0 TPOCAPUOLETAL OTIC EKACTOTE OALAYEC LE LEYOAVTEPT] OVGKOAOL.

O1 Baoikoi TPoGd1oPIoTIKOT TAPAYOVTEG TNG TPOGPOPES eivat ot akdAovBot:
e H yopntikétnTo TOV TOYKOGUIOV GTOAOV EPTOPIKMOV TAOIMV.

O onuavtikOTEPOC TAPAYOVTaS oToV KaBOPIoUO TNG TPOSPopds Baidooimv
HETOQOPDV, elval yopis apeiBorio. n yopNTIKOTYTO TOL TAYKOGUOU GTOAOL
EUTOPIKAOV TAOI®V. O puOUOG LETABOANG TG YOPNTIKOTNTOS GE TOVOVG, ennpedleTat
OeTikd omd TNV mopaAaPn VEOKTIOT®V TAOIOV Kot apvnTiKd amd v didAvon mAoimv
g scrap. Emeidn n péon dwdpxeto {ong evog mhoiov etvan ta 25 €, givor Aoykod 1
YOPNTIKOTNTO - TOV TOYKOGHIOU GTOAOL VO OWEAVETOL ETNCIMG KOl VO LETPLETAL OE
emota Pdon, yeyovog mov €xel 0ONYNOEL KOl GTOV TPOGOOPIGUO TNG TPOCSPOPUS
BordooimV. LETOPOPDOY ava £10G. To Bactkd YapaKTNPIOTIKO TS YOPNTIKOTNTAG TOL
TOYKOGOV GTOAOV, €ivol OTL dgv UTOpEl Vo TPOGUPUOCTEL GUECH OTIC OVOOIKEG
petaforés tig {nmong. To yeyovdg avtd opeileTan 6TO YEYOVOS OTL TPOKEUEVOL VL
avéndel n yopntikdomTa Bo TPENEL Vo KataokevasHovv véa TAola, 1 KOATAGKELN TOV
omoimv OUmG amattel TOVAGYLoTOV Tpia e TEGGEPQ YPpOVIa. XTNV avtifetn mepinTmon,

oniadn oto evdeyduevo peimwong g Nomng, N TPOCAPUOYN TS TPOCPOPAS lval
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EVKOAOTEPY] OAAG OTIC TEPIOCOTEPES MEPUITAOCES EEAPETIKA (nuoyova. AldTt

evoéyeton n a&la Tov mhoimv, va eivon moAlamAdoia ¢ a&iog Tmv TAoIMV mg scrap.
o  OvopaddcElS VEOTEVKTOV TAOIOV KO O S10AVGELS TAOI®V

Me Bdon v mopomdve TEPypaen €lval €uvoOnTo 1O TMG 1) VOUTNYNON TAOI®V
emnpedlel v mpocPopd BoAAGCIOV HETOPOPDV, OGO CVEAVOVTOL Ol VOV YNOELS
1660 av&dvetol Kot 1 TPoseopd BoAdooiwv petapopdv e Ttovopila. To emimedo
VOUTINYIKNG TOpoy®myns mpénet va mopokolovBel kot vo mpocapudletor oTig
petafolrég g (ong o HokpompdOeso EMimedo, KAOMG 11 VOLTNYIKn Propnyovia
yopaktnpileton amd KOKAOVG pakpds Olapkeiog. Ot KOKAOL HOKpAg OlapKeiog
OPEILOVTOL OTOKAEISTIKO GTO YEYOVOS OTL TO YPOVIKO SLACTNUO OtO TN CTIYUN TNG
TopayYEAOG yloo TNV KOTAGKELY] €VOG TAOIOL, pHEYPL V. mopddocn tov ond To
vavmyelo Kopaivetal omd éva €mg 6 €11, avaioyo omd Tov apliud TOV TAPAyYEADV

KOl TOV TOTTO TOV TAOLOV.

Ot mapayyerieg véov mAoiwv mpaypotonoovvtal pe PAcn TG mpocsdokieg TV
EPOTAIGTAOV Yl TNV HEAAOVTIKT €EEMEN TG {NTNomNs. AvTiBETmC ot dtarypapég TAoimv
and tovg otdéAovg Pacilovion otV TpoypoTiky mopeio g {ftnong Ko Oyt otV
ektiumon tg. Awaypagr| evog mhoiov and T AMoTo Tov GTOAOL TpayHaToToLEiTOL Eite
EMELON 00NYNONKE TPOg dudAvon, eite emedn yabnke oe kdmolo artvynuo. H niikia
omv omoio mpémel €va mAoio vo. odnynBel mpog oOidAvon dev eEaptdtal amod
npokafopiouéva kprtipla, OAAG amd Eva. cuvovacud mopaydviwv. Ot Bacikodtepot
etvan N nAkia, N texvikn oma&imon Tov, ol TIES oTNV oyopd O0ADGE®V, Ta TPEXOVTA
€6000 Kot ££000 TOV TAOIOV KOl Ol HEAAOVTIKEG TPocdokie Tov mAoiov. Méypig
OTLYUNG 1 orOQAoT) Y10l TV 001 yNon evoc mhoiov Tpog d1dAvor eivol 6T SLOKPITIKY
EVYEPELD TOV TAOLOKTH T, oG pe T Oéomon tov LM.O II° yivovron mpocmddeie va

opoBetnBel n @eélun «Con» Tov TAolov Yo TEPIPAALOVTIKOVS KLPIWS TAPAYOVTES.
e  Ovmpoocdokieg yia TV eEEMEN TOV VaOAOV.

Ot TPocdoKieg TOV TAOIOKTNTMOV Y10 TO EMIMESO TOV VLAWYV, €ivol &vag amd Tovg
ONUOVTIKOTEPOVS TOPAYOVTES ETNPEAGLOV TS TPOSPOPAS Y10, BUAACTIEG LETAPOPES
KoL €VOG ONUOVTIKOG KPIKOG GTOV UNYAVICUO TPOspopds kot (RTnong otn vautidia.

Eivar onuavtikd va dwoywpicovpe v enidopacn TV TPocOOKIDV Yol TO ENITESO TMV

31.M.O Il International maritime organization |I
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vaOA®V, amd TV ETIOPACT] TOL TPOAYLATIKOD EMUTEIOL TOV VOVAOV. XTO TOPAUKAT®
Swaypappo PAEToOvUE TOC €MOPOVV Ol TPOCOOKIEG KOl TS N TPAYUATIKOTNTO TMV
VaOA®V, otV Ttpoceopd kol otn {ftnor. BAémovpe Aowmdv 6T o1 mposdokieg Twv
TAOOKTNTOV Ba emnpedoovy TV TPOcEOPE BOAGCCLOV UETOPOPADYV, OVTEC HE TN
oelpd Tovg B SUOPPDOGOVY TO EMMESO TOV VOOLA®Y, TO0 omoto Oa petafdiet
{tnon v vauTiAlakég vmpeoies, HeTafoin mov Ba avampocaprdsEL TIC TPOGOOKIES

TOV TAOLOKTNTMV.

Npoodopd
VO TIALOKWV
petadopwv

Mpoobdokieg Mpaypatiko

yia to eninedo eninedo
TWV vaUAwv vaUAwv

Zrtnon
VU TIALOKWV
petadopwv

O unyoaviopog KaBopiGHov TV VOOA®Y SAUOPPAOVEL TO TOCO TOV YPNUAT®V oL o
TPl amd TOVG VOVAMTEG GTOVG TAOLOKTNTEG, Y10l TV LETOPOPIKN VINPECIN TOV
ot terevtaiot mapéyovv. Otav vmdpyel EAAEUUA OTNV TTPOGPOPH TAOIOV £xovpe
avénon tov TGV Tov Vvooilov. H adénon otovg vavlovg cuvemdyetor LeyoAldtepn
SLTTPOYHOATELTIKT] OOVOUT KOl LEYOAVTEPO £G000 Y10 TOVG TAOLOKTNTES, Ol OTOiol
odnyovvtal o€ VEEG mopayyelieg mAolwv, og avtiBeon He TOVG VOLAWOTEG TOV
TPOoTaOOVV. Vo UEIOOOVV TO KOGTOG WETAPOPES. AvtioTpoga, OTovV LIdpyel
TAEOVOOUO OTNY. TPOCEOPE TAOI®MV, UEIOVOVIOL Ol TIUEG TOV VOOA®V Kol Ot
TAOLOKTNTEG TTPEMEL VAL OLVTAN|GOLV YPNUOTIKA aroBEpata Yo vo, KaAvyovv 10 otabepd
K6610¢ TV TAolwV Tovg. TIpokelévou AomdV Vo aVTANGOVY PELGTHTNTA TPOYWPOVV
o€ TOANGELS TAOI®MV, TO OTOI0 OUMG GUVETAYETAL AKOUY| LEYOADTEPN TTMOT TG a&iog

Tov mAolwv. Ze auty ™ mepiodo N aélo dtdlvong elvor peyoddtepn g atiog
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HETOMTOANCTNG (DOTE VO LTAPYEL KIvTpo Yo peimon G mpooceopds BaAdcoiwv

LETOPOPOV Kol Vo armoKatooTadel | 1oGopomia 6TV ayopd.

2.3 Navtiliorxoi Korxion

H vovtidio araptileton amd empépoug otKovoukég ayopég, Ommg ivot n ayopd Tov
VOOA®V Kol 1 ayopd TV TAolwv, ol 0moieg OTMG EId0LE VTOKOVGOLV GTOVS VOLLOVG
™G TPOSPopdis kot s nmone. Opmg M «kopdtd» TG VOLTIAMOKNAS OUKOVOULKTG,
elval n oyéon mpocPopdg kot {NTnong yopnTKoTTeS. AVtéc 01 000 avtifeteg Kot
AVOPUOVIOTEG SVVANELS TTPOKOAOVY TO QPOIVOLEVO TNG KUKATKOTNTOG GT) VOUTIAL, Kot
etvar katd Bdon apuddeg Yo Tig TEPLOOOVS AVOS0L Kot KOO0V TOV VOOA®MV Kol TV
TIwOV tov moiov. Ot kbdkhot Sadpopatifovv évav TOAD ONUOVTIKO POAO OTN
vauTimokn  Popnyovio 00Tt @oivovior Vo OVTITPOCOTELOVY TOV KivOuvo oL
EVUTIAPYEL OTIC VOV TIMOKEG EMEVOVGEIS. MEoa o€ EvaL GUVEXDG LETAPOALOUEVO O1EOVEC
nePPAALOV, OOV 0 OYKOG TOV EUTOPIOL dlOPKMG GAAALEL, 0 TAOIOKTITNG TPEMEL VoL
AmoPOciceL Yoo TV Topayyeio VEOV TAOiwV, T1 SIGAVCT TOV U1 OTOJ0TIKAOV, TNV
OYOPOTTOANGIO TOV UETAYEPIOUEVOV KOl TNV OTOGYOANGN Tov 6TtOAov. O Kivovuvog
ot AMYM aLTOV TOV OTOPACE®Y OTOTEAEL TOV VOLTIMOKO Kivouvo Kot Yoo v
UTOPEGOVY VO TOV EAOIOTOTOUOOVV Ol TAOLOKTNTES, B mPEMEL Vo elvanl cuvemG
EVOPUOVIGUEVOL [e TNV Topeia Kot Tig eEEAIEELG TOV VoLTIAMOKOD Y®pov. To yeyovog
avTd EVIGYVEL TNV OVAYKN OVAALGNG TOV VOUTIMOKOV KOKA®V, GE Lo TPOoTAdsia

TpOPAeYNMS TV VAOA®V Kot AyMg 0pHoAOYIKOV amoPAGE®Y TV KATAAANAN XPOVIKT

oTLyun.

2.3.1 Ov Awtigg evog Navtimokov Kokiov

Ot Topdyoviec mov SIUOPPOVOVY TOV VALTIAMAKO KOKAO, 0uEAVOVTOS 1| LELDVOVTOG
™V TPooeopd Kot TV {\Tnomn yopnTikdtnTag eivol ToAlol Kot d1opopeTikol HeTa&nd

Tovg. Ot onuavtikdtepot eivar ot akdAovOot:

1. H oebvig owkovopki] kataotaor. H dvodog g d1eBvovg otkovopiog £xet

ocav amotéleoua v avénon g {Rong yioo TPoidvia Tov UETAPEPOVTOL
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amd v BGdAacoo Kot TOv UE TNV CEPA NG TPokaiel avénomn ot (ntnon
UETOPOPIKADOV VLANPECIOV Kot (vodo oTnv voutiMo. Amotélecpo g
Tapomdve Sdikaciag eivor 1 Gvodog Tov EMTEIOL TOV VAOA®V Kol 1
HeTAPaon 68 Kavovupylo KOKAO.

2. H omquovpyio amoBepdtov. Kotd koapodg to Kpdtn Kot Ol €ToUpeieg
GLCCMPELOVY TPOTOVTA Y10, KEPOOOKOMIKOVS KO U1 KEPOOGKOTIKOVS AOYOLG
Kol kotd TN Odpkewn g Oadikaciog omobepotonoinong dnuovpyeiton
avénuévn (non petapopds amd tn BAAacCa, EVEA CNUEIOVETOL OTOTOUN
peiwon v mePiodo mov aKoAovdet.

3. O kopikég ovvOnkes. To VYOG TG YEMPYIKNG TOPAY®OYNS, KLUPI®MG Yoo TO
onunTplakd, eEaptdtor and Tig LeTaPOAEG TOV KOpoV, Kol CUVETMOS L0 KOKY|
YPOVIA 1] L0 QUGIKY KOTOGTPOQY] UEWOVEL TOV OYKO TOV TPOIOVIOS TTOV
petapépeTon omd v BGAacoa Kol Kotd cuverela, T {Tnon YopnTIKOTNTAG.

4. H anéotaon mov APOKELTAL VO O10VOGEL TO TTAolo. H amdotaom amotelet
&vav amd TOVG GNUOVTIKOTEPOVS TAPBEYOVTES, 0POV EIVOL AUEGO GVVIESEUEVOG
pe v évvola g (Rmmong yw petapopikég vanpeciec. Oco peyoddTepog
glval 0 ypoévog Tov OlapKEl ol PLETAPOPIKT O1001KOGT0, GE GYECT TAVTO E
NV TOYOTNTO TOV TAOIOV, TOCO TEPIGGATEPO. UETOPOPIKAE HEGO YperalovTot
Yo TV 1Kovoroinom evog oplopévou peyébovg {itnong.

5. O amoatovpevog YPOVOg Yo TNV TPAYNOETOTOINGY TS petagopds. O
YPOVOG TPAYLOTOTOIMONG TNG HETAPOPAS, G GYECT WE TNV TOYLTNTO TOV
TAOIOL KOl TNV TOPALOVI] TOV OTO AMUAVIO (POPTOEKPOPTMONS, £ivar €vag
eEAIPETIKNAG  GIOVSALOTNTOS TPOGIIOPLOTIKOG TaPAyovTag ot OBaAdooteg
petaopéc. Avtd eivor Aoyikd kobmg coPapd TOGOGTO TOV GLUVOAKOD
KOGTOLG Kot YpOVOL TPOyLOTOTTOINGNG VOGS TASIO10V, 0popd ££050. TOV £YOVV
TPOEADEL QIO TNV TALPOLOVT] TOV TAOIOV GTOL MUAVIC POPTOEKPOPTMOTG.

6. Ov Typéc Tov peragepopevov mpoiovtov. H avénon g Twng evog
Tpoidvtog cuvendyetat tn peiwon ¢ {Rmong tov, mov odnyel ot peiwon
™G HETOPOPES TOv. XOPOKTNPLOTIKO €lval TOo TopAderypo G omdTOuNG
avénong g Tng Tov metperaiov to 1973 kan 1979 mov ennpéaoce dueca tov
voutilakd KHKAO.

7. MMoMTkd yeyovota. Tao didpopa TOAMTIKA YeyovoTta Ommg gival 0 TOAENOG, Ot
GUPPAEELS, Ol ATOKAEICUOL KOl GAAQ, ETOPOHV KABOPIOTIKA TNV SAPOPOOCT

™G {fTnong yopNTIKOTNTOG Kol KOTA GUVETELN GTO VYOG TOV VOVAMV.
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8. Yoyoroywoi mapdyoviec. H wyuyohoywkn «xotdotaon Kuplowg ToV
TAOOKTNTOV, OmOTEAEl oONuavIikd moapdyovio ANyYNG Ploctikdv Kot
ATPOYPOUUATIOTOV OTOPACEMY. LVYKEKPIUEVO 1) LITEPALCL000Ei0L 0dnyel o€
VIEPUETPA PLAOS0EES Ko aENUEVES TapayyeEAiEg VEWV TAOIWV, TPOKOADVTOG
€101 VILEP TPOCPOPE YOPNTIKOTNTOS.

9. O pvOudg vavmynong Kol Ttopdadoons Tv troiov & O poOuog ovaiveng

KOl TOPOTAIGROU TMV TAOIMV.

A&iler va avagépoope OTL 0 VOOTIMOKOG KOKAOG avTIOpE TEPIGGOTEPO GUEGO OTIG
petaforés g CNTMONG VOLTIMOK®V VLANPECIOV, o’ - 0Tl OTIG UETAPOAEG TIg
TPOGPEPOUEVNC  YOPNTIKOTNTOC. AVTO opeihetor OM®G €YOVUE  OVOQEPEL KO
TOPATAV®, GTO YEYOVOS OTL 1| TPOGPOPA YWPNTIKOTNTOS OLGLOOTIKE pvOpileTon amd
TIG TOPAOOGELS, TIG OAVGELS KOl TOV TOPOTACUO TOV TAOI®MV, LE OTOTEAECUO VO
npocapuoletal pe apydtepovs puduovc. Avtd dnpovpyel va kevd dtdotnua (time
lag) 6mov evod petafdiietor n oM, N TPOCEOPE YOPNTIKOTNTAG TOPAUEVEL

otafepn.

2.3.2 OvPaoeig Tov Novtimoekov Kokiov

O vavtimaxoi kokAot (shipping cycle) ogv givon otabepoi og dibpkela, N EVOALAYN
TOV OTAdi®V TOVG Tpaypoatomoleiton o€ ampOPAento  ypovo, W AMOTEAEGUN G
OPIOUEVEG TEPMTMOELS V' avTIAapPdvetal Kovei ta onudole g aAlayng M g
dwpoponoinong oty voutidMa gAdytota mpwv 1mn oAhayn ovuPel. Ta Pooikd
YOPOKTNPLIOTIKA TOV VOVTIAMOK®OV KOUKA®V ival 1o yeyovoag OtL 0gv yapoaktnpilovral
OO KOVOVIKOTNTO OTNV ELPAVIOT TOVG, OTL £Vl OTOTELEGUO TG TPOCPOPAS KOl TNG
Mong v xopntikdmTa TAoimv, 6Tt dev gival duvat) 1 TPOPAeyn TG SdpKeLOg

TOV PACEDV TOVG KOl TO OTL OTOTEAOVVTOL OO TECOEPIS PAGELS.

e H'Yogeon.

Kotd ™ ¢@don avt) n ayopd owkpivetor amd v Omapén vraép mposPopag
yopnTIKOTTOC. Agv vRApyel emapkng {Tnom Yo UETOKIVIION EUTOPELUATOV L
ATOTEAECO, TAL TEPLOCOTEPO. OO T TAOLO VL PNV Uropohv v VOLA®BoUV, evd OGa
TAE0VV 6TV BdAacor LELDOVOLV TNV TOLTNTO TAELONG, OGO TO SVVATOV TEPICCOTEPO

HE OKOTO TNV HEIOT TOL KOGTOVS TMV KAVGIL®OV TOVS Kol TNV TOPATOeT TOV ¥pOHVOL
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vaOAOL TOLG. AVTN 1 TPOKTIKY epappolovtay 6to TapeAbov Kol 101K 6TV TEPI000
1981-1987, omv onuepvi €noyn OU®OG TOL 1 TOPELX Kot 1 TOYLTNTO TOV TAOI®V
nopaKoAovOeital amd Tovg dopvEOpovg givar eEapeTikd SVoKOAO va VAoTomBet, Ko
avtd 0Tt pe 10 mov Ba mapatnpnbel mWIOOM TG TOYVTNTOG KOAT® OmO  TIG
TPOOLALYPOPEG TAEHONG TOL TAOIOV, O KAMETAVIOG B0 TPEMEL VoL TO OTKOMOAOYNGEL
OTOVG VOWAMTEC.

Kotd v mepiodo tov otadiov g Heeong ot vaviolr TEETOVY KAT® ond TO
eMinedo TOL AETOVPYIKOD KOGTOLG KOl TO, AYOTEPO OIKOVOUIKG A0 0dnyovvTot
mpog OdAvon. Ouv tphmelec aAAdlovv ApdNV TN YPNUOATOOOTIKY) TOATIKY] TOVG
OTEVOVTL OTIC VOLTIMOKEG etapeiec, KaBdg N mhovotnta Un OmoTANPOUNG TOV
davelok®v vroypedocemv avtdvetat. H okAnpn mototky (tight credit) molMtikn tov
tponeldV GLVIVAGUO HE TO YOUNAO EMIMEDD TOV VAOA®V EYOVV MG OTOTEAEGLO TNV
onuovpyion apvnTIKNG YPNUATOponNS Yo, to mAoia. To o©t1ddto g VEeoNS TOL
VOLTIMOKOD KOKAOL €lval 1 xpuon emoyn Yo TV, ayopd didhvong mAoiwv, Kol avto
ocvppaivel 510t N a&io TOV TAADOV Ko YNPotOTEP®V TAOIWV TEPTEL GTA EMMEIA TOV
TILAOV dtdhvong (scrap prices) e amoTELECUA TAPO TOAAG TAOI0 VO 0N yoHVTOL TTPOG

dtdhvon.

e H Avéxopyn.

To otad0 ¢ avakopyms, elvar 10 otdoo ™G OouEPOMag Kol TOV
TPOPANUATICHOD Y10 TOVG EQOTAICTEG. AvTO ovuPaivel 0TI eV Ol TAOIOKTNTEG
BAémovv TNV ayopd v VOKAUTTEL GLYA GLyd, OV £ivail Glyovpol Yol TO OV TPy LLOTIKA
N ayopd avokauUTTEL | av €ivol TEPIGTAGLOKT Kol TuYaia BeAtioon g ayopdc. Katd
TO OTAO0 OVTO ToPATNPEITOL oL OYETIKN Helmon ™E yopnTikdTNTOS, AOY® TOL
0TOAOL TTOVL TTaPOTAILETON YEYOVOS OV GLUPAAAEL 6TO Vo 0dnynBovv 1 {RTnon Kot 1
TPOCPOPA YOPNTIKOTNTOS GE EVOL EMMEDO CYETIKNG 100PPOTiag. AvTh 1 TPDOTY BETIKN
EIKOVO £YEL OG OMOTEAECUO 10 GTAOIOKY] aHENON TOV VODA®V TOVEO amd TO0 KOGTOG
Aertovpylog TOV TAOIMV KOl CUVETMG OVEAVETOL OTASIOKE KOl 1 PELOTOTNTO TMV

EPOTAMOTAOV.
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e H Kopvoowon

H @don g xopdowong, eivar n emoyr mov 6Aot Ba embopovcay va acyorobvtol
pe v voutidia. Eivor 1o otddio 6mov oyxeddv OAN 1 TPOGPEPOUEVT] YOPNTIKOTNTA
etvar otV ayopd. To peyaAdtePo TOGOGTO TOL TAYKOGUIOL GTOAOV £)EL AmACKOANON
pe vrepPoAkd LYNAOHS VOOAOVS, TOL PTAVOLY UEXPL KOl TEGGEPLS POPEG LYNAOTEPQ
and to K6GTOG Asttovpyiag. Xn mepiodo avtn 1 Tpocpopd kol 1 (inomn Ppiokovral
o€ 160ppoTic. AVTOV TOL €100VE 1) ATOTOUN OIKOVOLUKT GvBilon pmopel va, O10pKESEL
amo Pepkég efOopnades pEXPL Kot xpdvia, avaAOYa LE TV GXECT TOL VILAPYEL LETAED
™mg RTMoNG Kot TPocPopas yopnTikotntoag mhoimv. Eivor n emoynq oty omoio ot
Tpameleg YKOTAAEITOVY TV OKANPY MOTOTIKY] TOATIKY TOVC, KOl EMTPETOVY GTOVG
TAOLOKTNTEG VAL AVENCOLV KATA TOAD ToV davelopd Toug. Ta Pacikd yapokTnploTikd
™G TEPLOJOL QTG EIVOL OTL 01 EPOTAGTES AEAVOLY TNV PELCTATNTA TNG EMLYEIPNONG
TOVG, TO. Aol KivoOvion e Tn MEYIOTN  dvvaTh ToLTNTO, To HEcH HOlIKNG
EVNUEPMOTNG EYKOUIALOVV TN VOVTIAKY ayopd, 1 a&io ToV HETOXEPICUEVOV TAOT®V
elvar moOAMEG @opéc vymAdtepn omd v AoyloTikny tovg aflo Kou M avénon
mopayyeAdv véov mhoimv gival vynin. Tétota mepiodog eivor 1 emoyn ¢ Kivag oto
npocpoto maperOov (2001-2003) aArd xor M mepiodog mOv dlovOOLUE OVTH T
YPOVIKN GTLYUN).

Onwc  avagépape Kor  TPONYOLUEVOS &vav  PaciKO  YOPOKTNPLOTIKO TOV
VOLTIMOKOV KOKA®V gfvon 0Tt 1 d1dpKelo TV oTodimv Tov 0ev givarl mpofAdyiun,
nmoAlol elvar Opmg avtol mov moTehovv OTL PPIOKOHNCTE TPOG TO TEAOG TOV
ovykekpipévov otadiov. Ot amoyelg avtég Pacilovtal Kupiowg 6TOVE HEIWUEVOVG
HEALOVTIKOVG pLOUOVS avATTLENG OV avakotvdOnKav Yo TV okovopia g Kivag, n
omoia. amotelel 10 Pacikd dymuo Tov e&eMEemv 6TOV VALTIMOKO Y®PO, KOOMOS Kol
oToV VYNAG aptBd TAOlOV OV aVOpEVETOL VO TopadoBohv GTOVG EPOTAOTEG T
emopeva 600 xpovia. Ot Topamdve V0 TAPAYOVTEG OVOLEVOVTOL VO 0ALAEOVY TOVG
OLOYETIGHOVG TPOGPOPAS Kot CNTNoNg YopnNTIKOTNTOS, OLGTVYMDG TPOS TO YEPOTEPO

Y10 TV OIKOVORIOL TNG VO TIATLOG.

e H Katappevon.
H mpaypatomoinon vmepkepd®dv GTO TPONYOVUEVO OTASO KOl 1 Onpovpyio
VIEPUETPNG aG1000E10G, TOV 00N YNGE OTNV KOTAGKELT] TOAAGMV VEWV TTAolwv, &xet

o0V OTOTEAEGLOL 1) TPOGPOPA VEMV TAOI®V 6TV ayopd va. apyilel va Eemepvael Kotd
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oAV TNV {NTNOoN, HE AMOTEAECUO Ol VOOAOL VO LEWDVOVTOL, TO. TAOIN VO TAEOVV e
HELOUEVT] TOYOTNTO KO TO AYOTEPO OVTAYOVIOTIKG TAOIOL VO TPETEL VO TEPIUEVOLV

Yo eoptio N va mapomAilovTot Kot vor 00g00VV Tpog S1iAvoT).

2.3.3 Ocmpicg Tov Novtimokov Kokiov

H xvxhxkotra g ayopds g VOuTIAlag eivol €00 Kol TOAAY (pOVio OVTIKEIILEVO
emotnuovikng pedétng. H mpoondBeia g £vtagng tov yopoakmpa g ayopds twv
vavlov péca o Bewpntikd TpoTLTTA EVTAONKE petd TV Kpion mov Eéomace to 1973
Kol GVVEYIoTNKE ¢ T pésa TG dekaetiag Tov 1980 atnv ayopd TV de&apuevomTiolmy
Kuplmg aAAd Kol oTiG GAAEG ayopés apyotepa (Hetd 2 ypovia). TToArég tpdmeleg
yvopoav tepdotieg (nuieg, 2 mrtdyevoav oArld Kot 100 kou wALov eAANVIKEG
VOOTIAMOKEG eToupeieg xacav peydlo TUNROTA TOV GTOA®V TOVG, U UTOPOVTAS Vo
e&umnpetnoovV TIg LIoYPEDTELS Tovg. Kdbe o amd 11 Bewpieg mov avantoydnke, pe
oTOY0 TNV KOTOVONOY Kol KOTOYPOoPn] TOV VOUTIMOKOV KOKA®V Paciomnke oe
SLLPOPETIKO GTOLYEIO TNG OTKOVOUIKNG GUUTEPLPOPAS Yia Vo OepeAiwbel n Aoy Tng.
O1 Bewpieg avtéc givar:

i. H Ozopio oV ELasTIK®OV TPOPLEYEMV.

ii. H ®Otwpio tov cvvroumv kot pecainyv kdkiov tov M. Hampton.

iii. H Ogwpio tov mToAd pokpov kdkAmy tov N. Kondratieff.

Avtéc 11 Bewpieg Ba maPoVGIAc® TOAD GUVOTTIKA OTIG EMOUEVES GEAMOES, |LE OKOTO

TNV TANPN KATOVONGT TOV POLVOLEVOD TNG VALTIAMOKNG KUKMKOTNTOC.

H Ozopia tov Ehactikov Hpopréyemv Tov Z. Zavéttov (1966).

XOpeova pe ovthv v Bewpia, mov €xel avamtvybel amd Tov kabnynm. Z. ZavEérto
(1966), ot etaipeiec MOV OPACTNPLOTOIOVVIOL OTN VOLTIMa TopoakoAovBodv Tig
KV UAVOELS TOV VYOLS TOL VOVAOL Kot OTaV aVTOC POAGEL AvodIKd GE Lo OPIoUEVN
T OV TN Be®POVV «KATAAANAN», dNAAdN €AOOTIKY, TEIVOLV VA TGTEVOLV TG O
vavrog 07 avénbet axopo mepiocdtepo kot pe toyvTePo pLOUd. Bacilopevol mdve oe
OVTEG TIG «EANCTIKES» TPOoPAEyelg mpoPaivovy oe mapayyerieg vémv mAoiwv. Otav

avTd TaPdoBoHV INUIOVLPYOVV AVTOUATO VIEPTPOCPOPA YOPNTIKOTNTAS, dEGOUEVNC
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™G ZNTong Kol TEPVALE GTN GAoT TG VeeoNS. Avtiotolya, 6TV 0 VOOAOS Kiveitot
KkaBodikd vrdpyel Eva VYOG VOOAOL GTO OTO10 Ol VALTIMOKEG €TOPEIES TEIVOLV VOl
moTeboLV TG 0 VAVAOG Ba cuvveyicel va peldvVeTOl oAoéva kot Toyvtepa. Ot
«OVELOOTIKEG» TPOPAEYELS 00N YOVV GE ATOPACT] YU OVOGTOAN TOPAYYEADY, Ol1dALGN
Kol ToponAMcopd, peidvovtag v Ipocseopd Kot 0dnydvtog Ty ayopd TG voutiMog

oTN PAOoT TNG VAKOUYNC.

H Ocompio Tov Zovropov & Mecaiov Kikiov Tov M.Hampton (1990).

To xevipwkd onueio g Oewpiog TOV COVIOU®V KoL pECAi®V KUKA®V TOL M.
Hampton eivor n yoyoroyia tov mholoktnt. H 1don mov axoiovdeiton amd v
TAELOYN QKA TOV SPACTNPLOTOMUEVAOV GT VOUTIAD ival oYedOV TAVTa AovOaopévn
Kol YU ovto ekeivog mov Ba mpoPAéyel cmwotd v e£EMEN Tov KOKAOL dtaywpiletal
and Vv «udlo» kol akoAovBel pe 1oV TPOMO  avtd GAAN ypapur. Emiong, o
TAOLOKTNTNG TPEMEL VO EVIUEPDVETOAL OLOPKADS KoL VO ToPakoAovOel Ta oTotyElo TOV
a@opohv Oyt uoévo ot voutidio oAAG Kot otn yevikotepr e£€EMEN NG Otebvog
owovouiog kot vo Kpivel Kot vo omo@acilel ympig cuvaicOnuotiky HePOANyia
(emotional bias).

To Yyog TV VOOLA®V Kot 0 aptBpds TOV TopayyEAM®OV Kol TOV SIHADGE®V givol
(QOVOLEVO TTOV UITOPOLV VO ¥PNSILoTotnBodv yio TNV eKTIiUNoN TG KOTAGTAONS TNG
yuyoroyiag g ayopdc. Otav kol ou tpelg avtég petafAntéc Ppiokovrar vynAd M
YOUNAG O Tpémel V' OVOUEVETOL GTPOPY] OTN TAGM TNG OYOPAg TPOG TNV avtifetn
Katevbvvon AGY® NG avTIoTPOPNG TS YuYoAoyiag TV TAoloknTdv. O GUVTONOG
VOUTIAOKOG KOKAOG, 6TOV 0moio 0’ avapepb®d oavoAvtikd otnv emnduevn €votna,
Bewpntika owopkel mepimov 3-4 ypdvia amd eAdyioto o€ eAdyioto onueio. O KOHKAOG
Eexvael amd TV Ao TNG OVAKOUYNG, OTOV £YEL TEAEUMGEL O TPONYOVLEVOS KUKAOG
kot eEedlooetar og e&ng: Oco avédvetar o vaOAOG, Ol VOLTIMOKES ETOUPELES
TOPATNPOVY TNV avdkopuymn kot apyilovv va tomobetobv mapayyeiec ot voumnyeia.
Avtd ovveyileton €mg T0 onueio KOPLEM®ONSG TOV VOOA®V - dvOnong - omdte, av
vrofécovpe OTL o TOYKOGULO OIKOVOUKY emPpdovvorn mapovotdletal, tOTe o
KApyM otic TS Tov vadiov akoiovdel. Otav ta mlola mapalapfdavoviat, n ttdon
&xel apyloetl Kot 1 aOENCT TNG TPOGPOPAS YOPNTIKOTNTOS EMTAYVVEL TNV TTOCT] OGO
TO 0TAO10 TG VPeoNG mpoywpdet. Ot yapunAol voOOAOl LEWOVOLV TIC TOPAYYEAIEG KOt

dtvouv agopur] Yo O1ALON KOl TOPOTAICHO TV TAOI®V 7oL dgv Ppickovv

25



IKOVOTIOUTIKY]  OTOGYOANON. ZTAOWOKE, 1| TPOGPEPOUEVT] YOPNTIKOTNTO HLEUDVETOL
TOG0 MOTE VA Yivel pukpotepn amd v {RTnon kot vo Tepacovpe Eovd 6To oTAd10 TNG
avaxopyng. Ymdpyovv OUmG Kol TEPTTOCEL OmMOL 1 Bewpia vty dev Ppioket
TPOKTIKY epapuoyn. Térown mopadeiypoto eivor n mepimtoon g ayopds ToV
deEopevOTAOL®Y, OOV UETA TNV Kpion mov dpyioe to 1973, 1 ayopd dev. aveékapye
YL TEPLGGOTEPO OO OEKA YPOVIAL KOL 1) TEPIMTOOT TWV POPTNYDOV. TAOIWV OTOV O

KOKAoG Tov dpyoe 1o 1980, ékdetoe to 1987.

H Ozopia v IloAd Maxkpodv Kokiov.

H Bewpila tov moAd paxpdv owovopkdv kKOkAwv diapketog 48 €wc 60 ypdvov
avantoyOnke ond tov N. Kondratieff 1t dekaetio tov 1920. H 6ewpia tov, yia tovg
TOGO HOKPLOVE OKOVOIKOVS KOKAOVG, PBaciotnke otnv. 10éo OTL €POGOV 1M 1GTOPiN
eMaVOAQUPaveTOLl Kol EPOGOV EUEIC UTOPOVLLE VO KATAVOT|GOVUE GMGTA TO TAPEAOOV,
101 B0l LTOPOVLE VO TO YPNCLOTOW|GOVUE MG EPYUAEID TPOYVMOOTG TOL HEAAOVTOG.
Yopeova pe tn Bsopio o, vedpyel €vag KOKAOG e péon ddpkela S6 ypovia o
omoiog emnpedlet TIg TYWES, TNV TOPOY®YN Kol TNV TEXVOAOYIKN £EEMEN Ko opeileTon
oTNV KUKAIKT ovumeprpopd Tov Tndv. H Bewpio Aomdv tov moAd pokpodv KOKA®V,
Exel 0pKETOVS LTOGTNPIKTEG Ol OO0t TGTEVOVV OTL £XEL AUECT] EQAPUOYN OTY| LEAETN
NG KUKAIKOTNTOG TNG VOOTIAMOG Kot OTL EIGAYEL KOl [ia VEQ O1AGTA0T) GTHV KOTOVON O
TOL a0TOO0VG YUPUKTPO TG AYOPAS TOV VOOA®V KOl TNG EMIOPACTNG TOVG OO TOV
gUmopIKd kOKAO.  Tmv  Oldotaon - g emavoilopupovouevns totopiog Kot g

duvatdTTOS EKUABNONG amd o AGON pog.

2.3.3.1 O Kvkhor Mikpnic Arapkerog Xt Novtirio

H Bewpia v KOKA®V PIKPNG ¥POVIKNG SLAPKELNG OTN VOLTIALL avortuyOnke amd tov
Hampton (1990). Ilpokertar yi tovg HKPOTEPOLG KUKAOLG, Ol OTOiol YPOVIKE
avtiotoryobv o€ avtovg tov Kitchin g owovouikng Bewpiag. 1o mapokdTo
Strypoppa eoaivetal 6Tt o1 KOKAOL KPNG YPOVIKNG dtapkelag apyilovuv Kot TEAEIMVOLV
pe éva younAd emimedo voviwv. XOpeovo pe tov Hampton, ot pikpoi avtoi
vavTtimokol kKOKAolL opeilovion oe d00 Pacikovg mapdyovies: (o) otov Epmopikd

Kvrho g Owovopiag kot (B) omnv Yuyoroyia tov Epomhotdv. Ot vadrot méptovv
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o€ mOAD younAd emimeda efoutiog TV TOAD YOAUNA®V «PBOCIKOV HETAPANTOV>,
YEYOVOG TTOV LLE TNV CELPA TOL 0ONYEL GE OPVNTIKN YUYOAOYid, GE ATOYONTELOT| KOl GE
amolc1000&io. GYETIKA LE TNV OTOdNTOTE TOOVOTNTA V' OVOKAPWEL 1) oyopd. ZTo
KatdToTo avtd onueio, to younAd Bacikd (fundamentals) eivor gvpéwg yvooTd Kot
Kavévag dgv a1o1000&el Yo pol dpeon avénon tov vadiwv. Ot voulmTéc and v
TAEVPA TOVG TPoTiBEVTOL VO TANPAOCOLV TOAD YAUNAOLS VOOAOVG (rock bottom)
EKUETOAAEVOUEVOL TNV KOTACTOON TOV EMKPATEL GTNV OyOpPd, £V Ol EQPOTAICTEC
Bewpovv 4Tt Ba fTtav avoHolo va (nToovy Tapardve vodro. Ot epoTAIGTES, amd T
oTlyW] mov M ayopd £xel @OAcEL OTO KOTMTOTO OMNUEID NG, OTAUATOLV TIG
TOPOYYEALEG VE®V TAOT®V Kol GTEAVOLV TO LUN-TTPOGOO0POP0. KOl LN~ TEXVOAOYIKA KO
OKOVOUIKG TTponypHéva, TAOIR TOVG TTPOG OLAALGT OVAAOYO LE THY GYEOT KOGTOVG -
VaOLov. Xg Eva VOUTIMOKO KOKAO LIKPTG XPOVIKNG OEPKELNG TO KATMTEPO ONUEID TOV
vavAwv AapfPdvel yopa 6tov to gminedo TV TAoiwv Vo ddhvon (scrapping) givon
HEYOADTEPO OO OLTO TOV VEMV TOPUOOCEMV. XVVETMDC N TPOSPOPH € OVTO TO
eminedo eivar apketd petopévn. Ot vavtiliokoi kokAor Tov- Hampton amotelodvion
amo okt® @doels. H kébe pia and avtég €xet xpovikr didpketo 1o EAdyoTo 2-3 unvov
Kot 10 péytoto 6-9 punvov. Ta otddio OV TAPATNPOVVIOL GTOVS KUKAOVG KPS

YPOVIKNG OLPKELOG OVOALTIKE stvon TaL eENG:

i) To Xtadio tqs arxotouns avénens Ty vaviwvy.
To Baocikd YopaKTNPIOTIKO TOL GUYKEKPIUEVOL GTOOIOV €ivon M aAAayr] ot oyéon
[Ipocpopdg kot Zntmong voutiiekov vanpeciov. H Znmon ywo vovtidokég
vInpecieg &yl apyioel v’ avéavetar evd n [Ipocspopd tov mhoiov peudvetar. To
AMOTEAECUO. TNG OVTIGTPOPNG OVTHG GYEong TV duvapnewv g [Ipoceopds Kot g
ZNmong yopNnTIKOTTOS aokel (o tieon yio v avénon tov voviwov. [TapdAinia
OUmG . pe N oyxéon mpooopds kot {Nmmong, oAAGlel kot M youyoloyio TV
€POTMOTAV, 01 omoiot fAémovv TN Katdotaorn vo aAAdlel BeTikd kabdg 1o emimedo
TV VoLAwv avEdvetal. H avénon tov vadiov yivetoar pe avéovta pubud, yuoti to
016010 owt6 cvvnbwg vroPfonbdte amd ™ CLUTEPIPOPE KATOI®Y VOLA®TOV, TOV
KOADTTTOVTOL GUECO Kol €ivol €VAUEPOL TNG ayopdc Kol ot omoiot €yovv TAEOV
OTOMOTNOEL Vo oTtoynuatiCouv  GTovg  YOUNAOLG VOOAOVLS KOl TMPO, 7OV
avtihappdvovtar v otadokny Gvodo avtdv, mpoomafodv va KAAODYOLV TIC
HETOPOPIKEG TOVS avAyKeS @ONVE TPy o1 vadAotl avEBovy 6e TOAD VYNAQ enineda, pe

OTOTEAECLLO, VO AVEAVOLY OKOUT TTEPIGCOTEPO TNV CHTNOT Y10 VOV TIAMOKES VTN PEGIES.
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ii) To 6Td010 ERMAVEKTIUNGHS TWV YOUNIDOY VALIWV.
Apéowmg petd 10 otdolo ™G EaPVIKNG avodov TV VOOA®Y, 0 KAAS0S TG VOVTIALNG
eloépyetal o€ &va 010pBTIKO 0TAd0 OOV TO EMMESO TOV VOOA®V «ETAVEKTILATOL»
Kol mopovctalel peimorn. Avtd opeileton Katd KOPLO AOY® GTNV YLYOAOYIO TOV
EPOTAGTAOV, 01 0moiol Bewpohv OTL 1 AENGN TOV VOOA®Y GTO TPONYOVLEVO GTAG10
NTov TopodIKy), HUE OMOTEAEGUO VO AVIWWETOMILOVY TNV KATACTOON TEPIGGOTEPO
anoictoooéa an’ ot mpénet. [lapodro OUMS TOL 01 VaAoL LELdVOVTOL, Ogv glval TOGO

YOUNAOL OGO NTAV GTNV OPYT TOL KOKAOL.

iii) To 6Td010 TG OVVAUIKHG AVOOOV TV VAVAWY.
Kabnhg n vroydpnon tov emmédov 1@V VOOA®V 6To TponyoVieEVO d1opOmTikd 6Thd10
dgv VINPEE ONUAVTIKTY, N c1o1000&i0 emoTpEPEL 6TOVG TAOLOKTNTES. [TapdAinia m
{tnomn Yo VOO TIALKEG LN PEGieg avEAveTal Kot 001YEL TOVG VOOAOLS GE L0 OVOOTKY|
nopeia. Tleptocdtepo a1o1000E01 TAEOV 01 EQPOTAICTEG KOl PE EVICYVUEVO €GO LA
amo TOVG VOAoLS, apyilovv v’ aveBalovy Tig TIHES TOV HETAYXEPIOUEVOV TAOTWV, Ol

omoieg KatapEPVoOLV va POAGOVY 6g £va apKETA VYNAS ETITEDO.

iv) To otadio tng Capvikijs TTwoS.
[Mopd to yeyovdg 611 10 €minedo TV VOOLA®V Tapovctdlel avéno, n Gvodog ouTr dev
elvarl otafepn. Za@vikd Kot xopic KOToov. GLYKEKPIUEVO Ady® apyilel por devTtepn
HEYOALTEPN ©€ OlgpKeEl OoPOWTIKY @dom, KOTd TNV OlpKeE. TNG ONoilng Ot
napayyeiieg véov mlolwv givor mokd Alysc. Avtd oeeidetoan oto yeyovdg OTL Ol
mAoloktNTeg dev glvarl dwutebepévol va AdPovv to pioko ¢ mopayyehog evog
VEOKTIOTOL TAOTOL, KAOMC o1 PN 6tafepoi VaOAOL OV TOPEXOVY ACPAAELD KOt Y10TL TO
£€0000. TOV EYOVV OV KOADTTOVV TO KOOTOG EMEVOLONG TNG KaTaoKeLNC. Ot eAdy10TES
TOPOYYEAEG MOV  TPAYLOTOTOWONKOV GTO  GULYKEKPYEVO OTAOO0 KOl  GTO
TPOTYOVLEVO, £XOVV OOV ATOTEAECHO TNV GVOd0 TNG TIUNG TOV VEOKOTUCKEVAGUEVMV
mAoiov. Katd 10 6tdd1o avtd, edv n peiowon tov voulmv oev etvar eEapetikd peydn,
Ba vTdpEel TOLAGYIOTO L TOPOTETAUEVT) TAAYLOL LETATOTIOT oVT®V. Oumg mopd v
EVOEYOUEVT] TOPATETOUEVT] TTTAOOCT], TO YOUUNAOTEPO EMiNESO TOL VOdAoL 670 4° 6TAd10

Ba eivar vymAotepo tov 1% otodiov.

28



v) To 671d010 KOPOYPWONS TV VALiWVY.
To 014010 ™G KOPHEWONG TOV VOVA®Y glval 1 «xpvon» emoyn g vautidioc. Ot
vavror avEavoviar modd meplocotepo and to 3° otddo, Omw¢ emiong Kot ot
napayyeiieg véov mholwv. Ot mhotokthteg Kepdilovv TOAAL yprpoTo Kot givol
a161000&01, YEYOVOC oL Qaivetal amd Tig mapayyerieg véwv mloiwy. Eivon 10 614010
0T0 0omoio AOY® 1TNG €veopiag mov emKpatel OAO KOl TEPIOCOTEPOL EMEVOVTES
EMBLUOVV VO EIGY®PNGOVY GTNV VOUTIMOKT ayopd. NEot emevouTtég ol omoio pmopet
vo unv éovv meipa otn voutidio oAAd SaBétovv peydho KepdAoio to omoio
OLVEIGQPEPOVY OTNV aENCT TNG PELOTOTNTOG OTNV OYopd, PEVOTOTNTO 1 Omoia
katevBuvetol Kupimg otn vavanynon véwv mioiov. To otddo avtd eivarl ypovikd
HEYOADTEPO amd TO TPMOTO Kol To Tpito 61dd0. To othdo g KopHPoNg TV
VOOA®V, GUUTITTEL PE WIKPN XPOVIKN LOTEPNOT HE TNV (vodo NG MOYKOCULNG

O1KOVOuiaG.

vi) To otddro tns mrons.
"Yotepa amd TV KopuO®ON EXEPYETAL 1) TTAOGT. AVTO OQEIAETAL KUPIMG OTNV avENoT
ue @bivovra pvOud g owkovouiag. Kabmg n maykoéouo otkovopio mAncialel v
Kopue®on G, epeavitovralr TANO®PIGTIKEG TECELS, Ol Oomoieg 0OMnyovv 1TNg
VOUOUOTIKEG 0pYEG o€ aOENCT TOV EMTOKIWMV TPOKEUEVOL VO TEPLOPIGOVV TOV
mnBopiopd. To avénuévo KOGTOVG SOVEIGUOV, GE GLUVOLACUO LE TNV EGPUAUEVT
AmoyM TV EPOTAICTAOV OTL TO EMIMESO TV VADA®V Elval 6 avodlKY| Topeia, Exel cov
OmOTEAECUO, Ol - véeg  mopayyeAleg mAolowv vo  elvar  meplocOTeEpeg Omd  TO
veokataokevoouéva mhoia mov moapadidovtolr. H mapoamdve kotdotaon aridler
oyxéon avdpecso ot TPoceopd Kot ot {NTnom YOPNTIKOTNTOC, LE TOVS TAOLOKTITEG
OUMC Vo €OVV  LEYAAES OOVEIOKEG LTOYXPEDGELS. To oTAd0 avtd av Kol E£xel

S1opHOTIKO YopaKTPO, 01 VOHAOL OV TEPTOVV YOUNAOTEPA OO TO GTAIIO iV.

vii) To otadio avtictacns Ty vavimy.
To 614610 ¢ avtiotaong tov vadAiov, ival iowg 1 tedevtaio evkopior Yo TOVG
eMEVOLTEG vaL fyovv amd TV ayopd g vauTidiog pe peydho képdog. Katd ) @don
auT, Topatnpeitol cHVTOUN OVAKAUYN OTNV ayopd OAAL TO TPOYVOCTIKA £YOLV

apyioet Mo va yepotepevovy. Eivar 1o o1dd10 6mov m gumepio Tov TAOLOKTNTN
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Sdpopotifel To oNUAVTIKOTEPO POAO Kot aVTO YlOTL EVED EMKPATEL 1 AVTIANYN Ko
nenoinon 6t ot vowrotl Ba eivar vymAdTEPOL ad 10 GTASO (V), 1 TPAYLATIKOTNTO
etvar dapopetikn). Me amotéleopa moAAol dmelpotr emevovtég vor cuveyilovv va
EMEVOLOVY OTNV Oyopd NG VOVTIAIOG KOl O OYKOG TOV VEDV. TOPUYYEAM®DV Vo
eCaxolovBel vo elvor apketd peydiog. To otdd0 ovTd €ivol HIKPNG YPOVIKNG

SLAPKELNG KO O VOOAOL OEV TAVOLV TOTE TO UEYIGTO TOV CNUEIMONKE OTNV TEUTTY

oaon.

viii) H ntoon.
270 TEAEVTOLO0 GTASIO0 VALTIMOKOD KUKAOL Tov Hampton GnueE®VETAL ATOTOUN TTOON
TOV VAOA®V Kol To VIO Topayyerio TAolo TOV Topadidovtal GTnY ayopd gival ToAy
TEPLGGOTEPO amd avTh oL Ypewlovtal, aeov 1 {NTnom Y YPNTIKOTNTO £)XEL
petwbet aobntd. Ot vavror givor TAEov. TOAD yapunAOTEPOL Od TO OTASO Vi Kot
oYEOOV 1G0VVTOL HE aVTOVS NG £vapéng tov KVKAov. Ot TAoloKTHTEG €ivon TAEOV
eCOPETIKA aviioVYOL KOt amaicold00E0t, KaBMG 0ev TpoPAEmeTal dueon emavophmon
™G voutiMokng ayopds. [Iépa amd ™V KaToKOPLEY TTAOGCT TOV VOOA®V GTO
televtaio avtd 6TAd0 TOpATPEITOL Ho LEYOAN GvOO0g GTOV aplBpd TV TAOI®V TOV

moponAMlovTon yeYovog oV dNULOVPYEL AKOUN YEPOTEPO YLYOAOYIKO KAILOL.

2.3.3.2 OvMeoaiog Arapkerlag Kvkior Ztn Navtihia 15-20 Xpovia

2T00G KUKAOLG pecaing Odpkeldg N ANyn opBoloyikdv amopace®mv omd Tovg
EUTAEKOUEVOVG GTO YMDPO TNG VOVTIALNG, Yivetal meplocdtepo moAvmAokn. Kot avtd
YTl KOOMG TO YPOVIKO OAGTNUO HEYAADVEL, Ol UETARANTES TOL SLAUUOPPDOVOLY TNV
VOuTIAloK) owkovopia, emnpedlovior 0A0 Kot AyOTeEPO amd TOLG TAOLOKTNTEG, EVA
avTifETO Ol  HUAKPOOIKOVOUIKOL TTAPAYOVIES, OMM®G TO TOYKOOUIO EUTOPLO KOl Ol
TOMTIKEG €EEMEELS, TOIPVOLV T1 «GKLTOAN».

Ot vavttmakol kbkiot tov Hampton pecaiog dbpkelog , amotelobhvtor omd
V0 YOPIOTEG QPAGELG, 1 pia Exel ypovikn odpkela 8 pe 12 €t kou ovopdletor edaon
OVOIKOOOUNONG, EVA M AVTIGTOYN NG £XEL MEPImMOL TNV 1 Ypovikn ddpkela 8-12

POV kot ovopdleton pdon 010pbwonc. Ta Pactkd yapaktnplotikd TG KAOe o amod
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TIC OVO 7O TAVE @Acelg mapovoidlovtal mopokdte Pacilopeveg kol TIAL oTnV

Bewpio Tov Hampton (1990) yia tovg Mecsaiovg Navtidiakovg Kokiovg.

H @don g avowkodopunonc / Build up phase.

H ¢@don ¢ owoddunomng oamotedeiton omd TPELS VOOTIMAKOVS KOKAOVLG HKPNG
dlapKelog Tov o kKabévag mavel Kot amd Eva o vymAd péytoto (onucia 1,2 xor 3, oto
ropaxatw oaypouuo) . H Vmopén ovtdv tov HKpov Slodoyik®dv KOKAOV EYXEL ®C
OOTEAECUO, TNV GUVEYOUEVN] TPOGEAKLON KOl EG0YWYTY VEOV  ETEVOLTMOV GTO
VOLTIMOKO KAGG0, TNV aDENGCT TNG SVVOTOTNTOS TOV EQOTAIGTAOV VO LLEYIGTOTOU|COVY
7O 1010 KEPAAOIO TOVE KOl GUVETMOC VO TPOPOVV-GTNV ayopd VEWV Kol TEXVOAOYIKA
TPONYUEVOV ATV, TPOKOAM®VTOS OA0L pall e auTOV TOV TPOTO PEVOS LEV €val
YEVIKELIEVO KA 0161000E10G Kol APETEPOL TV «OTKOVOLIKT» GvO1oT Kot (vodo Tng
VoLTIMOKNG Popmyoviag. Xe avtovg Toug KUKAOVS LECOinG OIUpKELNS, TEPA Omd TN
CLUTEPIPOPE KOL TIG OVTIOPAGELS TMOV EPOTAICTAOV, TOAD ONUOVTIKO emiong poAo
naiCovv 1000 ot Tpameleg 66O Kol to. vovmnyeio, a@od ouEOTEPOL EVIGYLOLVV TO
KEQPAAALO TOVG amd TNV AVENUEVT VOLTIAAKY OpacsTNPLOTNTO OV TOPATPEiTOL KOTd
™ ddpkela TG Paong owkodounone. To amoTeAEGUOTO TOV TPOKVITOVV LE TO TEPUG
avToH TOL TOCO CMUOVTIIKOD GTOOloV Eivol N ONUAVTIKY oENCT TG YOPNTIKOTNTOGC
TAOlOV, TOL KaTEYOLV Kot dtoyelpilovtal ot epomMoTEG, Tov ¥Tilovtal oTa Vo yeio
Kol OV YpNUatodotovy ot tphmelec. Ta kvpldOTEPA YOPOUKTNPLOTIKA NG (PAoNMS

avoKodounong etvor o eENG:

1. Iowitepa vynroi vaviou Ot wwitepa vymiol vovAor ompovpyodv
evBovolaopd Kot OAol motehovv OTL 1 VouTiMo mEpace oe po. véo emoyn. H
VIEPUETPN ~ 0o1000EI0L  00MYel TOVG €QOTAMOTEG V' awEAVOLY TIC TopayYeEAieg
KOTOOKELNG Kol TS ayopéc VEWV TAolwvV Kot va, TpoPaivouy o€ emevovsEl LYNAOD
KO6GTOVG YU axpid mhoia. Tnv yuyoloyikn KATAGTOON Kot TOV TPOTO LE TOV OTOI0
Aertovpyohv Ol €POTAMGTEG OTI GLYKEKPIUEVT TTePiodo, TNV amodidovv amdAivto To

Aoy Tov kaOnyNT Z.ZavETToV, 0 0To10G avapEPEL OTL 01 TAOLIOKTNTEG OLUKOTEXOVTOL
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Omd  «UNOEVIKY] HVNUN», Tov onuaivel Ott Egyvodv 1o TG OnMuovpyndnke n

TPONYOLLEVN KpioT GtV ayopd Kot Eavakdavouy to idto AGo.

2. Megyain avénon Tov tapayyeM@dv: Evd 61oug TpdToug 000 KOKAOLS TG
(AoNG OVOTKOOOUNONG, O EUTOPIKOG GTOAOG OVOTTUGGETOL OUOAG, TPOS TO TEAOG TOV
Tpitov Ko TeEAeVTOiOL KOKAOL Ttapoatnpovvtol pollkés mopayyeAies. Avtd opeileTon
KaBapd otV omAnctio TV £POTAMGTOV. AnAadr| ol TAOLOKTATEG Bewpovv OTL TO
néyehog Tov VIAPYOV VEOL KOl TEYVOAOYIKG TPOTYLEVOL- GTOAOV OEV EMOPKI Yl VOl
KaAvyel ™ {non. Zntnon 1 omoia ToTeLOVV Ba TaPAPEVEL GTA VYNAQL ETITEON TOV
Bpioketal,  a@oy &YOouv UMEL OTNV «YPLON VOLTIMOKN emoyn».  Ouwg, m
VIEPALGLO00EIDL TOVG OEV TOVG EMTPEMEL VO TOPOATNPNOOLV - OTL - peTald g
TopayYEALOG Kot TNG TOPAO0CTG QLTAOV TOV SVYYPOVOV TAOIMV VITAPYEL LI YPOVIKN
VOTEPN O, LE AMOTEAEGLLA VO VITAPEEL VIEPTPOCPOPE TAOIWV GTNV ayopd TeEAELTAING

TEYVOAOYLNG.

3. Moalikog evBovoraopog: H vavtidokn ayopd Ppicketol 6to vynAoTEPO
onueio g kol pe Tov TPOTO OTO TPOGEAKVEL THV. (6000 ATMEP®V EPOTMOTMOV, Ol
omoiotl TapacvpuUEVOLl amd Tov pHolikd evBovcloopd Teivouy va TopayyEALOVY T TTLO
«mepi{nTo» mhola, yopic OHmG v’ avadoyilovTol TIC ¥POVIKE GUVTOUES OPVNTIKES
HeTaforég oV TPOKELTOL VO AGBOVV YDPO 6TV VOVTIAOKY ayopd. Agv PAémovv 10
mOco  €yel  opyiocel V- awgAveTon  emKivouva 1 TPOSPEPOUEV]  TOGHTNTO

YOPNTIKOTNTOC, 1) 0Toia TEIVEL VoL VTOoKEAITEL TNV {NTNOM.

4. EmOetikn) otaon 1oV gpomhot®dv: Eivor mn emoyn otv omoia ot
TAOLOKTNTEG £XOVV CLYKEVIPMGEL TO UEYOADTEPO TOGOCTO TMOV KEPODV TOLG KOl
aloOdavovtal ToAD Glyovpot yio TOV ENVTO TOVLS Kol Y10 TO HEALOV. Me amoTéAes o va
yivovtor 1dwoitepo  €MOETIKOL KOl OTOUTNTIKOL OMEVOVTL GTOVG VOVAMTEG KOl TIg

TpameCec.

5. Avénon 1oV TPpanelIK@OV YopPNYINCEMV: XTOV OIKOVOUIKO ovoBpacid mov
emkpotel Kotd T @Aom TG  0volKodounons, ot tpdmeleg dev LEVOUV OUETOYEG.
KoBmhg ot vavrot elvar og daitepa vymAd emimedo N ypNUATOddTNON TNG VOLTIALOG
nmopovotaletal Wwitepa deheaotik] kKot ac@ainc. [Hapatnpeiton Aowdv pio avénon
TV Tpomelik®V YopNYNoE®Y HE KOPLO TPOOPICUO TNV  YPNUOTOOOTNOY 1TNG
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KOTOOKELNG VEOKTIOT®OV mAoiwv. Oupmg pe avtd tov Tpdmo, EVICYLOLYV TNV
VIEPTPOGPOPH YOPNTIKOTNTAS Kol suuPdAilovy dBeha tovg PEPata, oy Veeon Kot
omv kpion g vaviayopds. To yeyovdg 6Tt n vavtilokn ayopd omotedel Tpdspopo
£00.P0G Y0 ETEVOVOT OO TOVG YPNUOTOIOTIKOVG OPYOVIGUOVGS, EXEL OOV OTOTEAEGLLOL
mv €i60d0 VE®V Un- TPAmelIKOV YPNUATOOOTIKOV OPYOVICU®OV. GTNV. VOLTIMOKN
ayopd, ot omoiot pe avtdv TovV TPOMO GLEAVOLY TOV OVIAYWOVIGHO KOl GUVETMG
vrofabuifouv ta kprpla emiloyng daveloddtonc. [TAéov ot dpot daveroddTnoNg
elvar  gokolol kot Tpoottol oxeddv o€ OAEG TG - VODTIMOKEG  EMLYEPY|OELC.
XopaKTnpIoTIKO TNG KATACTAONG OV EMKPATElL €lvarl 0Tt o1 Tpdmeles, TapOLO TOV
YPNUATOSOTOVV  TePimov 10 75%-80% ¢ oallog €vog vedtevktov mAoiov,
avoAaUBAvVoLY TO HEYOADTEPO TOGOGTO KIvOHVOUL, YWplG OH®MG var BEATIOVOLV T
KPUTPLoL EMAOYNG TOVG. AVTH 1] «EMOETIKN» HOPPN dOVEIDOOTNONG Umopel va ioyve
0TO TOPEADOV Y10 TIG HEYAAES VOVTIAOKES ETOUPIES, TOPAU OU®G ivon dtabéotun Yo
™V TASWOYNEIO TOV  CLUUETEXOVTIOV NG  VOLTIMOKNG - ayopds ywpic TOAAEG

eEapéoelc.

6. Extoevon ToV voumnynoemv: X111 GUYKEKPIUEVN QACN TO Vavmnyeio
dtavoovv v koAvtepn mepiodo tovg. Tl€pa amd tn vavmmynon mAoiov mpofaivovv
KOl GTN XOPYNON YOUNAOTOK®V SOVEI®V, EVKOM®MY GTNV OTOTANPOUN KOl TOPOYN
EYYUNOEMV TPOG TOVG €POTMOTEG O aviayoviopds petald Ttov  vavanysiov
KOPLOMOVETOL Kol 1 avénomn G TPOSPEPOUEVNC YOPNTIKOTNTOS €ivol TAEOV

TPOAYLOTIKOTNTOL.

H AwpOotiky ®aon.

Me 10 PO TS PACTC O1KOSOUN OGS EEKIVAEL 1 O10pOMTIKNY o™ 1 omoia oKoTd €xel
VO 100GKEMGEL TNV amOTOUN TTOpPEin TG TPOGPEPOUEVNC YOPNTIKOTNTOG TAOI®MV UE
mv {mnon yo vavtidlokég vanpeoies. To otddo avtd amoteleiton and 3 acbeveig
VOLTIMOKODS KOKAOUG HUKPNG XPOVIKNG Oldpkelag (3-5 ypovov o Kabévag) pe tov
TPADTO VOl EXEL LUKPOTEPEG KOPLPES VOOA®V, EVD O1 ETOUEVOL dVO Vo glval 1oobyelg Kot
va eK@palovv TNV aviicTtaot] TOvg oIV TTMCT. To K0Pl YOPUKTNPLGTIKG TOL
otadiov avtov elvar 6t ot vadAot givor moAD youniol oYeTKG HE TO OTAOIO TNG
01KOdOUNONG, 6TO0 TEAOG NG O0POMTIKNG PAoNS 0 OTOAOG eivar ynpondtepog Kot

HIKpOTEPOG o€ apliuod, To o€ mopayyedioo mAoia elval AlyOTEPO Kol Ol OLVAUELS TNG
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TPOGPOPAS Kal {NTNONG YOPNTIKOTNTAS TEIVOLV, TPOG TO TEAOG TOL KOKAOV, Vo, gfvat

o€ wooppomio. Ta KOpla YopaKTNPIOTIKE EMOPEVOC TG O10pOMTIKNG Pdong elvat:

1. Xapnhoi vavior:  Xto 1éA0¢ TOL dopOmTIKOD oTAdioV, TAPOAO TOL M
{fton kot 1 TPOocPOPE YOPNTIKOTNTOS TEIVOVV GE 160PPOTia, 01 VOOAOL Elvat 67 Eva
OPKETA YOUNAO emimedo aAld Oyl ko oto younidtepo. H apvntikn yoyoroyio Ko
Amoe1000&i0 TOV CUUUETEYOVTIMV TNG VOVTIAOKNG 0yOpdg 0md TV 1 TOVG KAVEL TTLO
OKEMTIKOVG Y10l TIG HEAAOVTIKEG €EEMEELG, amd TV GAAN OUMG £YOVV TNV EATION Yo

p dpeon Pertiooon g KaTdoTaomg.

2.AvEnon Tov aprBpov TV Thoi®V TPOg dtdivon: Ye avtifeon pe
(@AcT NG 0KOOOUN oG, Ol mapayyerieg vEwV TAolwv gival eAdyloTeG EVD 0 aptOUdC
TV TAoloV Tpog didAvon elvar moAd peydrog. H koatdotaon avtr opeileton oto
YeYovOg OTL Ol GLVEYNG UETOMTAOGELS TOV EMMEOOD TOV VOOAMV £YOLV UEI®OT KATA
TOAD To KEPON TV TAOOKTNTAOV KoL TV ayopaio a&io twv mAoimv, evd mapdAinic
EYOuv emmpedosl TNV YuYoAoYio TOV EPOTAOTMV, Ol OO0l OmoyoNnTeEVOVTOL Kot
mpoPaivouy omnv  Quecn  SGALGN  TOV . UN-TPOGOOOPOP®Y KOl  TEXVOAOYIKA
anallwbéviov  miolov  tovg. EmmAéov oto - TtéAOG TG @AOMg OVLTNAG, TO
VEOKOTAOKELOCUEVA TAOLOL TTOL givarl d1a0écIpa GtV aryopd givol ToAD Alyo Kot otnv
TAeloyneio Toug ta Aol eivar eONVAE Kot peydia oe nikia kKot {nuoyéva, yeyovog
oL OtKaoAoYel TNV emAoyn 01dAvong Tv. Télog, onuavtikd polo otnv avéEnon tov
apOpod TaPOTAMGHOY TV TAOIMV; £XEl KOl TO VYNAO EMIMESO OUVEIGHOV T®V
VOUTIAMOK®OV ETALPEIDV TOL dNUIOVPYNONKE 0T PAoT TNG 01KOdOUNoNS. AnAadn ot
TAOOKTNTES  €xovtag oveEOOANTEG Kot OLGPAcTO)TEG OUVEWNKES VTOYPEDCELS
eMALYOLV TN O1dAvon un vrodnkevuévov TAolwv TPOKEWEVOL Vo avtoarneSéAfovy

OTOVG TOTMOTES TOVG.

3. Arawowododia Yo To pérrov and o Méoca Malikic Emkowoviag: Ano
™ oTypn €vapéng g 01opBmTIknG edong ta péoa Lalikng evnuépwong (VauTiMakog
TOTOG) £Y0VV NON APYICEL V' AdAPOPOVV Y10l TNV TOPELR TNG VOUTIAMOKTG Bropmyaviag.
Edv xor epdcov, mpog 10 té€h0g autng T @dong, T MME acyoAnfodv pe
VOUTIALOKT oyopd Bo eival mepLocOTEPO YO0 VO EVILEPMDGOVY TO EVPVTEPO KOWVO TOVG
AOYOLG Y100 TOVG OTTO10VE 01 GUUUETEYOVTEG 0 aVTN Bewpov OTL 1 Katdotaon dev Oa

KOAAVTEPEVGEL KOl VO OTKOOAOYTIGOVV TOV OWENUEVO TOPOTAICUO TAOT®V.
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4. EmevouTiKOg 016TOYNOS 0mtd mievpag mhowoktntOVv: H dopbwtikn @don
dev umopel vo AdPer ydpa €qv ot duvdpelg e mpooeopds kot g CRmong
yopnTiKdTTaG deV £lvan o€ Katdotaor wooppomioc. Emeidn Opme ot mAotokTteg glvan
0loitepa TPOPANUATIGUEVOL KOl EMPLACKTIKOL Y10l TIC TPOOTTIKEG €EEMENG NG
{Tong yopNTIKOTTOG AmoPEVYOLV TIG TTapayyeEMeS VEOV TAOIwV. ATO TN OTIYUN
OU®MG OV Ol TAOLOKTNTES AvTIANEOOVV OTL TO «KEPAAAIO» TOVG eEOVTAEiTAL Ko
OTOUOTNOOLV VO, Eival OEGUIOL TOV TPOKOTOAYEDY TOVG OTL €V TPOKELTAL VOL VTTAPEEL
Kamolo Lopen woppomiag petabh e {NTnong Kot Ipos@opis, T0TE To XAouo LETAED
TV 000 duvdapewnv Bo petwbel aiobntd. H aAnbewo etvan tavtwg, mog 6to TéA0G NG
SOPOMTIKAG PACNC, 1 CLUTEPIPOPA TOV EPOTAGTAOV Bal elvar 13104TEPA TPOGEKTIKN,
a0y TAEOV Ol TIHEG TOV VEMV TAOIOV o €Vl VIEPTIUNUEVEG GYETIKA LE TO. TOAD

@ONvoTEPQ PETOYEIPIOUEVO TTAOTOL.

S.ZKMPN YPNURATOO0TIKY TOMTIKY) TV Tpaneldv: H ypnuatodotiky
TOMTIKY| TOV TPATELIK®OV 0pYOVICU®Y- EYEL dALAEEL PILIKG o€ oY€om pe T eAcn NG
owodounone. O apBpdg tov Tpamel®V TOL ¥PNUATOIOTOVV GTO GTASI0 OVTO &ival
eEAPETIKA TEPLOPIGUEVOC KOl OGEC YPTUATOIOTOVY OV TTAPEYOLY OAVELN LEYUAVTEP
tov 50% g o&log tov mlolwv. [TAéov, otn @don oavty, To KPLITHPLO ETAOYNG
davel0d0TNoNG Omd PUEPOVS TV TPATEL®V €ival TOAD TTo avotnpd Kot teplopilovat
HUOVO OTIS VOLTIMOKEG ETOPlEG UE HEYOAO aplOUd VEDV KOl TEXVOAOYIKA TPONYUEVDV
mAolwv.

¥t Sopbotiky Gdon TaPUTNPOVVTNL TOAAEG KATACYECELS TAOIWV A TOVG
Tpomelkovg OPYOVIGHOVS, TAPA TO YEYOVOS OTL QLTI TOATIKY 0EV GUUPEPEL KOVEVOL.
H xotdoyeon evog mhoiov omd o tpdmelo elvol mévto 1 televtaio ETAOYY TOL
TpamelIKOL - 0pyoviopov, o10tt 1 Tpdmelo Bo amoKTNoEL OTNV KOTOoY| NG £va
TEPLOVCIOKO GTOLYEI0 TOV 0moiov 1 aia lval TOAD HEIWUEVT GLYKPLTIKA pe TV oo
nov e€mévOvce o€ ovtd pPéca omd T xpnuaToddTnon tov. Emiong n tpdmeleg katd
KOpLO AOYy® Oev &xouvv TNV eumelpio. Aertovpyiag €vog eumopikod mAoiov, e
OTOTEAECLO, VO, EMOIOKOLY TNV GUECN OMOAAOY] TOVS OO TO GLYKEKPIUEVO
TEPLOVCIOKO GTOLXELD, YEYOVOG TTOL TIC 0ONYEL GTNV AUEST LETATMOANGCT) TOL TAOIOV GE
pkpotepn o&io amd v ofio kotdoyeons. Ocov agopd TOLG TAOOKTNTEG M
KATAGYEST TOV TMAOIOL OTI CULYKEKPWEVN @Aom eivol Kataotpentikn. [Iépav Tov

YeYOvOG OTL 0 TAOLOKTATNG GE L0 KOTAGYECN YAVEL TN OLVOATOTNTO VO OTOKOUIGEL
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Kémolo 6perog amd TN O1dAvomn tov TAoiov, 0 AOYOS Ylo TOV OTOi0 1 KOTACYEST] 61N
OLYKEKPIUEVN TTEPT0d0 eivan yepdTEPN, €lvan to YeYovdg OtTL 1 Tpamela dev Ba Tov
TOPAYWPNGEL TPOTEPALOTNTO GTNV EMOVAYOPE TOL TAoIoV, O cLVB®G cupPaivel
oe pa KoAr mepiodo yua tn vovtidio. H mhetoynoio tov tponelikdv Kataoyécemv
AopPavel ydpo 6To HEGO TOV XOUNA®V TOV HECUI®V KOKA®V Kot Oyl 6T0 TEAOG NG
dopbotikng paons. Avtd copPaivel e€antiog g HelwoNS TOL AOYOV TV OOVELNKDV

KEPAAAIWOV TPOG TO GLVOAIKO KEQPAAOLO TMV VOVTIALK®OV ETOPLAOV (gearing ratio),

6.Mceioon tov vavanynoemv: H dopbotikn gdon yapaktmpiletar, €attiog
TOV YOUNAGOV VOOA®V, 00 TEPIOPIGUEVT] VOLTNYOKATACKEVAOTIKY OpAGTNPLOTNTO.
2y apyn Tov otadiov avtol (2-3 xpovia) Bo vrdpyel Evog mEPLOPIGUEVOS aptBUdS
TAOIOV OV TTaPayYEAVOVTAL, OALL LE TO TEPUCHO TOV ¥POVOL KOl MG TO TEAOG TOV
KOKAOV, avTdg 0 apBpds Bo pelwbel oto EAGYIOTO, LE ATOTEAEGUA TOL VOLTINYEID VOl
oAAGEoVY plikd THV TOAITIKY] TOLG KOU VO TNV TPOCUPUOGOVV OTIC UEAMOVTIKA

YOUNAEG TTapayyeliec mAoiwv.

1. Yynhoi vaviot . Xapnioi vavrot

2. Avénon Hapayyeicov . AvEnon apBpod mhoiwv mpog Sihvon
3. Evlovaiacpiog 3 . Anatctodotio tov MME
4. EmBetiki ovpmeptpopd EQOTAGTAOV . Empuloxtikomro eponMotdv
5. Avénpévn tparelicn dpactnploTnTa . Hepropiopévn tpamelikn xpnpoatodoTnon
6. Noghinc ersyedoon . Meiopévn vavmnywr dpaotnptotra
2

| /\/ \/

BUILD UP PHASE 8-12 YEARS CORRECTION PHASE 8 -12 YEARS
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2.3.3.3 H Zyéon tov Novtimokov Kvkiov pe ™ Xpnuotodotnon

Eivor eavepd amd v mapamdve avaAvcr 0Tt 0 VOOTIMOKOS KUKAOG, GTNnV gupeio
gvvola Tov, £YEl 1oYVPO AVTIKTLUTO o€ OAEG TIG TAEVPES NG ayopdc ¢ vavTidioc. H
emidpacn Tov yivetor daitepa aoOnt) oT10 €mimedo TV VaOA®V, oty adio TeV
LETAYEIPICUEVOV KOl TOV KOVOVPYI®WV TAOI®V, 6T0 KOGTOG VOLTNYNONG Kol GTNV
yuyoroyia Tov mAookntdv. Ta cvykekpuéva medio emidpaong pe e€aipeon tnv
YUYOAOYiOL T®V EPOTAIGTAV, £XOVV AUEGO OVTIKTUTO GTO TPOYPOULO TOUELLKDY PODY
TOV VOLTIMOKOV ETOPELDV Kol KATE CUVETELN KOl 0TV ELANPETNOT TOV. SOVELLKDOV
VIOYPE®SE®V TOVG. 'Eva amd ta Pacikd kot poévipa TpofAnpHoto mov aviipetonilovy
ot tpoameliteg, mOL OOYOAOLVTOL HE TNV YPNUATOOTNON TOV . VOLTIMOK®OV
EMYEPNOEWV, EIVOL 1] KATAPTION EVOG TPOYPALUOTOS TOV Vo, UTOPEL Vo GuVOLOOTEL LE
TOV KUKMKO Yopoktnpa tng voutidioc. XOpeove pe- v TayKOoule Tpomelikn
TOKTIKT), TO TPOYPOLLON OTOTANPOUNG TOL daveiov, Onwg Oa dodue oe emdOUEVO
KEPAAOO, amoTeAeitOnl amd Eva aplBUd 166mocwV dOGEWV TOV KATAVELOVTOL KOTH TN
dlapKeln TV ETOV (4-7 xpdvia) mov pesorafodv amd T chvayn Tov daveiov £mg Kot
mv €£69Anon Tov. [Ipdrertar Opmg yio pia Priocoia mov Oyl Lévo dev Toptdlel ot
vouTidio oAAG pmopel va 0dnyNnoeL kot o€ amotuynuéva daveta. O Bactkdg Adyog Yo
TOV OTO10 1] GLYKEKPIULEVT TAKTIKT] XPNHOTOOOTNONG OEV £diKVELTOL GTN VOV TIAMLD, Efvat
70 €EAPETIKA 00TOOEG TAUEIOKO TPOYPOLLLO TOV VOLTIMOK®OV ETOPEIDV. LTOTIOTIKEG
épevveg €yovv deigel mwg 10 Tapewokd [pdypappa (Cash Flow) tov vavtiMokdv
ETALPEIDV YOIV PopTiov elvar dVO POPES MO ACTAOES AKOL Kol At TOV JEIKTN TOL
YPNUATIGTNPIOV OV OMOTEAEITAL OO ETOPEIEG LYNAOD KIVOUVOL OTMG O TOUENS TNG
TANPOPOPIKNC.

Amapoitntn tpoimdOeon yioo T oOvayT £vOog emTuynuévoL daveiov, glval 1
OWOCTI YPOVIKY TPOYLATOTOINGN TNG ENEVOVTIKNG amdpaong (timing of decision). H
KOATOAANAN XPOVIKT) OTIYUN Y10 TNV ayopd Tov TAOIOL Kot KATd GLVERELN TNG Evapéng
TOV TPOYPAUUATOC ATOTANPOUNG, Elval 1 apyn TS VOLTIAMOKNAG avodov. Avtd divel
™ duvatdtto Hapéng peyaAov ypovikol opilovia pe uvoikovg vaviovg mov Oa
eELINPETNOOVV TIG OAVELNKES VITOYPEDGCELG Kol B amoddcovV kKEPSOS TOLAGYLGTO V1o
T, ¥ pdVIa TNG TEPLOSOL amomAnpwuns. ‘Evag dArlog Adyog eivan Tmg kotd Tn dtdpKela
™G avdoov aEAVOVTOL Kot Ol TIHEG TV TAOT®V, Oyl LOVO TMV KOVOLPYL®V OAAN Kot

TOV UETOYEPOUEVOV. AVTO onuoivel TO¢ o VOuTIAMoKN gtoupeio pmopel va
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TPOAYLLOTOTOGEL CNUOVTIKA KEPON €AV TOLANCEL v TAOIO GE LYNAO onpeio tov
KOokhov. BAémovpe Aowmdév OTL 1 KOTOVONOT TOV VOLTIMOKOV KOKA®V, €glvol
eCopetikng onuaciag yw évav mAOOKTAT) oL BéAel va ypnuatodotndel amd to
tpomelikd cOoTNHA, 00Tl 0 VALTIMAKOS KOKAOG eivar avtdg mov opilel 10 10aviKd
YPOVIKO onpeio AMYng TG EMEVOVTIKNG OmOPACNG,.

Etvor moAd Betikd 10 yeyovdg, OTL 6T onuepvy €moyn ot £Toupeieg deiyvovy
va €xovv odayfel and to mapeAdov kot Aapupdvovy vdyn ™ B€on Tov VauTIAaKOD
KOKAOL Otav mpOKeELTAl ylo. EMEVOLTIKEG omopdoels. - Elvar mAéov apketol ot
TAOLOKTNTEG TTOV TPAYUOTOTOOVV TIG TTOPayYEAEC TAOI®V Gg TEPLOdOVS Kpiomg, £T01
®oTE N TOPaAAP] TOL TAOIOV VO GUUTECEL HE TN PACT TNG OVAKOUYNG. ATopoitnTn
TPoLTOOESN Y10 TN GLYKEKPIUEVT] TOKTIKY OMOTEAEL 1] KOAN OIKOVOUIKT KOTAGTOO
TOV €POTAMOTH KaTO TN OdpKeln TG Kpiong, aeod vrdpyel mavta n mbavotnta o
mAoio vo apadoBovv Otav 1n ayopd dev Bo €xel axopo €10éA0eL ot QAOM NG
avaKopyng.  Xe ovTO TO ONUEio Elval oNUAVIIKO VO, avOQEPOVUE OTL 1] EMIOPAOT
avApUEesO OTOV VALTIMOKO KUKAO KOl TN ypnuatoddton doev elvar povomievpn.
AnAodn Oev eivar pévVo 0 VOLTIAOKOS KOKAOG 7OV €MMPeAlel TN YPMUOTOdOTIKY|
TOMTIKY], OALL GE OPIGUEVEC TEPIMTMOELS 1 YPNLOTOOOTIKY TOALTIKY EIVOL QLT TTOV
o0MYel TOV VOUTIAIOKO KOKAO GTO EMOUEVO 1 TOV dlaTnpel 6To veLoTauevo otddto. H
dmoym avt) £ywve Waitepa oot Kotd TN SdpKelo TG KPIoNg TG OEKAETIOG TOVL
1980, 6mov ot emKPITIKEG Q®VEG WAODoOV ylol LEYAAN EVKOAIML GTY YOpPNynom
KEPOAOI®V Ko Yoo YEVIKOTEPN YOAOPY| TPATECIKN TOMTIKN 1 omoiot cLVERAAE GTNnV
mopdtoon g kpiong. MdMoto ond TOTE £yve avoyKoio TOGO 1 HEAETN TOV
Eumopwov & Novtmokov Kokhov oAld kot n epappoyq tov MebBddmv

A&ordynong tov Enevdévoemv.

2.4 0 Aigbvijs Xaparxthpos s Noavtidiag

Ext6g amd v dmapén tov vouTiMokdv KOKA®VY, 0 KAAG0S TG VOVTIALaG omoTeAsitan
Kol Oomd GAAO YOPOKTNPIOTIKA, éva €K TV omoimv &ival kot o debvig g
yopaktpoag. O 01ebvig yopokmpag e vautiMokng Propnyoviog ogeiletonr oTig

aKOAOVOEC KOTAGTACEL :
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Onwg eldape kol mopamdve 1 Tpocseopd Kot 1 {ftnon BaAdcciov vInpecidV
KaBmOG Kol T0 KOOGTOG HETOPOPES enMpedleTal amd TIG TOYKOOUIES OIKOVOUKEG,

TOMTIKEG KOl KOWOVIKEG eEEMEELC.

To gpyatikd duvapiKd Tov amacyoieital ota TAOiN, KOOMG Kot TO KEPAAOLO TOV
EMEVOVETAL GTN VOLTIAD, €YovV TN SVVATOTNTO TNG EVKOANG UETOKIVIONG OE

TOYKOGUO EMIMEDO, OVAAOYO LE TIG GUVONKES TOL EMKPOTOLV GTO VOLTIAMOKO

YDPO.

Ta mhola dpactnpromolovvion €@ amd TN YOPO VIOAOYTONG TOVG Kol VITOKEIVTOL

KaTd TN Agttovpyio TOVG 6€ dEBVEiC KOVOVIGLOVG.

H ypnuotoddtmon g vavtidog yivetow ocvyvd amd tpameleg O10pOPETIKNG
ebvikdmrag amd avt) g £6pog ™G mAolokTRTplog gtanpeiag. Eivar cuyvo to
QOVOLEVO VO YpNHoTodoTEiTOL amd o EAAVIKY Tpdmela 1 ayopd £vOg TAOIOV
mov &yel onuoaio MAAtag, mn - mAOloKTNTPlEL  ETOPEi var glvol  EAANVIKOV
oLUPEPOVTOV, He Edpa Oums ot APepia, n oloyepiotpla eToupeia va £xel £dpa
otov [avapd, o tpocomikds £yyontg va givar EAAnvac, o etoipukcodg eyyonmg va
&xet €dpa ot ABepio ko n cOppaocm Tov daveiov va diémetal amd 10 AyyAkod
dikao, pe OTL TO TOPOTAVE GLVETAYOVTOL GTNV EMIALON TOV VOUK®OV Oepdtmv

OV UTOPEL VoL TPOKVWYOLV KOTA T OLIPKELD TOV daveEiov.

2.5 To Yynio Eninedo Kivovvoo

Ta yapakmnpiotikd mov Mo avoeépdnkav yio v Prounyavio TG vOuTIAiog Kot

Wwitepa N VTOPEN EVIOVOV KUKAMK®OV SL0KVHAVeE®V TTov ennpedlovv Tig a&ieg Tov

TAoloV TNV KaB16TOVY LYNAOD KivdHvov. O Kivouvog OUmG avToG O GLVOSEVETAL OO

Vv avdloyn arddoon. Zopewva pe tov Martin Stopford, o1 emevdivoelc ot vavtida

&xovv péon amodoon mepimov 10% (younAdtepn omd ailec Prounyavieg), evad o

kivouvog, Onw¢ mpocdiopileton amd TLMIKN OmOKAON TNG AmOO0oNS, €ivarl TOAD

peyoAvtepoc. o mopddetypo, n €To10 ATOS00T TNG EMEVOVONG G€ £va TAoio Enpov

@optiov vtoroyiotnke o€ 9% (yio ta €t 1971-1994), evd 1 o0l TVTIKT OTOKAMOT)
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éptace 10 35%, avtictolya yio 1o {610 SdoTnUe 1| HECT ETNOLN ATOSOOT) GE KOWEG

petoyég etye amdooon 11% ko tomikn andkion 17%.

2.6 Karnyopieg Ioiwv

[Swaitepo yopaxtnploTikd NG vavTidMog eival 1 HeYaAn d10@opomoinomn Tov 6TéAoL
TV TAOLOV. AvAAoyd LE TIG O1UTEPATNTEG TOL POPTIOV TOL TPEMEL VO PETAPEPDEL,
VIAPYEL KOl TO avtioTolyo mhoio mov oavtamokpiveralr o avtéc. H tepdotia
dlpopomoinon Tov oTOAOL TV TAolwV €xel Tpaypatorombel Tig teAevTOlEG TPELG
deKaeTieg Kol 0peiAeTal KUPIMG GTOVE KOVOVIGHOVG TTOL £X0vV eMPAAAEL o1 deBveig
opyavicpoi petapopds. Kavoviopol mov amocskomovyv o6tny ao@oAn LETOPOPE TOL
EUTOPEVLOTOC KOL OTNV TPOGTAGIO TOV TEMKOD KATAVUAMTY]. XOPUKTNPIGTIKO TNG
VOICTAUEVNC KATAGTAOTG €lval TO YeYovog OTL VILEPYOLY TAOIO ATOKAEIGTIKA Y10 TNV
HETOPOPE EVOG KO LOVOL EUTOPEVIATOG, OTTMS Y1t Tapadetypa 1 {hyapn. Xto onueio

avtd Ba yiverl po LIKpT avoeopd GTIG OTULOVTIKOTEPES KOTNYOpieg TAOI®V:

1. IMhoia petapopdc Enpov @opTtiov (dry cargo)

v ayopd mAoimv Enpov eoptiov meptlapPdvovior ToAAEG vToKaTYOpies TAOI®YV,
Omm¢ T TAoia YOIV Enpov poptiov (Bulk Carrier), ta mAoio SITAGV KOTAGTPOUATOV
(Tweendecker), ta mhoia petapopdc epmopevpatokifotiov (Container Vessels), ta
nmhoia ypappmv (Liner ship market) k.6. H xdBe xoatmyopio mioiov Asttovpyel ot
OKn ¢ ayopd. Amd TIg Topomdve vrokaTnyopieg ENPov QopTiov 1M TEPIGGOTEPO
ONUOVTIKY, BAon NG YOPNTIKOTNTAS TOV TAOIOV € GYE0N UE TIC VTOAOUTEG, €ival
avt tov Bulk Carriers, kot yio to Ady® ovtd Oa v avaivcovpe meptocodtepo. Ta

Bulk carriers diaxpivovtan pe Baon m yopntikdtnTd TOuS OF :

> Handysize Bulkers (yopntucotnto 18.000-35.000 toévev Dwt )
» Handymax Bulkers (yopntwotta 35.000-50.000 Dwt)

4 TpdKeITal yia Jovada PETPNONG TNG HETAPOPIKN ¢ IKAVOTNTAS Tou TTAoiou. Ovoudletal Tévog Nekpou
Bd&poug (DE ADW EIGHT T O N,Dwt).Eivai povada pérpnong Bdapoug kai ekppddel To BApog o€
TOVOUG TOU @OopTiou, TWV £QOdIWV Kal TwV KAUCIJWY TTOU PTTOPEl va QopTwaoEel £va TTAoio, Xwpig va
utrepPei TN ypaupn @oéptwong. H AGAAn cuvnBiopévn povdada pétpnong ovouddetar Képog OAIKAG
XwpntikdTnTag (GROSS REGISTERED TO N, grt), kai gival yjovada pérpnong Oykou.
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YV V. V V V

Ultra Handymax Bulkers (yopnrtikdétntog 50.000-60.000 Dwt)

Panamax Bulkers (yopntikdétntog 50.000-80.000 Dwt)

Capesize Bulkers (yopntikotntag 80.000-120.000 Dwt)

Cape Bulkers kot Large Cape Bulkers (yopntuwotnrag 120.000-200.000 Dwt),
[TAoia pe yopntotra dveo tov 200.000 Dwt

2. Mhoia peragopag vypov goptiov (Crude oil Tankers)

2V katnyopio ovT OVTIKEIPLEVO PETOPOPAS elval To apyd meTpélaio (crude oil) ko

T, Tpotovta meTperaiov (oil products), Kabdg Kot Ta VYPA yNUKA TPoidvTa. Ta whoia

OV OMOGYOAOVVTOL OTI CLYKEKPIUEVN ayopd eivon To meTperaiopopa (tankers), ta

Aol LETAPOPES LYPOV YNUIK®V TPoidvTmV (chemical tankers) kot ta de&opevomioto

petapopds vypaepiov (gas tankers). Onwg Kot oo TAoia Enpod optiov, Ha yivel o

ovvtoun dtakpion pe Bdon to péyebog twv mhoimv:

>

YV V V VYV VY

Handysize 1| Product Carriers (yopnrtikétnzog 10.000-50.000 dwt)
Panamax (yopnrtikotrog 50.000-80.000 dwt)

Aframax (yopnrikdmrag 80.000-120.000 dwt)

Suezmax (yopntikdmrag 120.000-200.000 dwt)

Very Large Crude Carriers (VLCC, yopntuwotrag 200.000-320.000 dwt)
Ultra Large Crude Carriers (ULCC, yopntuotntag 320.000-550.000 dwt)

3.Alhec KaTyopieg TAOlOV

Ext6¢ tv 000 mapamdve PBactkdv KOTyoplidv, LIAPYOVV KOl UEPIKES EMUEPOVS

Katnyopieg ot omoieg OHMG OeV KATEYOLV HEYOAO TOGOOTO GTO GUVOAO TNG

vavioyopds. Evoektikd avagépovpe Tic facikotepes and TG EMUEPOVS KATNYOPIES:

>

>

>

[TAoto kTG ¥pNong N cvvovacpévey petapopmv. Ipoxertar yio mhoio Tov
pmopet va ypnoonomBodv yio T HETaPOpd gite vYpoV gite ENpovd eoptiov,
avaAoYQ LE TIG EMAOYEG TV TAOIOKTNTAOV TOVG.

[Thoia. Ro/Ro (Rollon/Rolloff), ta omoia ypnoipomoodv pduma yioo ™
(POPTOEKPOPTOO

Poyeia (Reefers)

Onwc paivetol YopaKTNPIoTIKA o0 TO TOUPUKATO O1dypappo 1 peyoivtepn oe DWT

katnyopia givor avt Tov Crude Oil Tankers
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Handy | O ! | | a : i
: : : : : : : B Crude Oil Tankers
Handymax | [ ! O Dry Bulk Carriers

Panamax (| : :
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Mramax -

Suezmax - : : :

wee |

0 50,000 100,000 150,000 200,000 250,000 300000 350,000 400000 450,000 500,000
Source: UNCTAD (2000) Review of Maritime Transport. Lloyd's Remster information sheet.

2.7 Iowkrnyorakxo Kabsorwg Iioiwv

>m ovvnBwopévn doun evog vautiMakod. opihov, ot HETOYOl (KLupimg (LOIKA
TpdSmTa) Tov opidov katéyovy To 100% TmV PETOY®V LOg ETOPELNS XOAPTOPVANKIOV,
n omoia pe v oepd g Katéyxel o 100% v HETOXDV TOV TAOIOKTNTPUDY ETOLPELDV
tov opilov. Ilapovcualetor cuyvd ot vowtidio T0 EAIVOLEVO O TAOLOKTATNG Vo
1Wpoel Eeymplot TAOOKTATPLN €TOpEia Yo To kdBe mholo mov ayopdlet. Ot petoyés
TOL TAOIOV, EMOUEVMC, OVIKOLV GTNV TAOLOKTNTPLOL TOV, TNG OMOiNG Ol UETOYEG
VKoLV gite 6€ PLOIKO TPOcWTO gite oe eToupeia yoptopviakiov (holding), pali pe
TIG UETOYXEG OGARMV. TAOOKTNTPI®WV TOL 10100 @opéa. H mpoktiky avth yiveton
TPOKEUEVOD VAL PV UTOPOVV. VoL KoTtaoyeBohv dAra mAoio Tov opihov edv vapyovv

OPEILEC KATOLOV GLYKEKPIUEVOL TAOTOV.

2.8 O1 Kipror Naviodeikres

Onwg elvor @ovepd amd T péEYPL TOPO 0vAALON TOL KAGOOL NG VOLTIALNG, M
vavAayopd 0ev mapovctdlel opotoyévewn. Baowkdg Adyog eivor to yeyovdg OTL
amotedeiton  omd TWOAAEC Ol0QOPETIKEG  ayopés, Oyt avaykaoTikd EexdBopa

Swywpiopéves petalh tovg. Ot SopopeTikéG ayopéc TOL VAOAOL TPOKAAOLV
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OVOLLOLOYEVEIG TAGEIS GTO GUVOAO TNG VOLAAYOPAS Kol ovTOC €ival 0 AOYOG Yo TOV
omoio TpayuaToTolEiTaL O SLY®PICUOC TG o€ emuépovg ayopés. Ta kpumpla Bdon
TOV OTOI®MV TPOYHOTOTOLEITOL O SLoy®PIoUOG Eivat Ta akdAovOa:

» Tov tdmo Twv TAoiwv.

» Tov 10mo Kot T U6 TOL PETAPEPOUEVOD POPTIOL.

» Tov yenypoa@ikd KOTOUEPIGHO TV HOAAGCIOV HETAPOPDYV.

»  Tnv xpovikn| StapKelo TOV VOLADGEDV.

[Tpoxeyévouv Aoutdv va TapakoAovbeital 1 Tdon g vowiayopds xovv dnptovpynoei
YPMHUATOOIKOVOUIKOL OeikTeG, o1 Aeyduevolr vaviodeikteg (Freight Index), ov omoiot
yopioviar oe katnyopieg pe Paon ta kpirnpla mov mPocsdlopilovv TIC EMUEPOVS
vavioyopés. ‘Etot dtaxpivovpe Tig akOAoLOEG YEVIKES KOTNYOPIES VOAOSEIKTMOV:

1. Mg Bdon tov TOMO KO TN QVON TOL HETAPEPOUEVOL QOPTIOV EYOVUE TOVG
VaAodeikTeg ENPov Kot vYPOL PopTiov.

2. Mg Bdon tov tHmo Tov TAoiov VILAPYOVV. Ot deikTeg TAOIMV peTapopds Enpov
@opTiov Kol TAOI®V HETOPOPAS VYPOV @optiov. Ot onoiot dwuywpilovion og
EMUEPOVG OETKTEG e Pdiomn Ta peyedn twv TAoimv.

3. Me Bdon tov TOmo Kot 11 O1dpKeELd TG VOOAMONG dloKPivove OEIKTES Yo TaL
mlolo. OV AMOCYOAOVVTIOL UE YPOVOVADAMOT -TPOKELTOL Y10, GLUEMOViO
amaoyOANGNG TOV TAOIOL Y10, GUYKEKPIUEVO YPOVIKO dtdoTnpa, Bpoayvypovio,
UECOYPOVID, 1 HOKPOYPOVIO- KOL Y10, TO TAOIQL 7OV OTOCYOAOVVIOL GTNV
elevbepn ayopd (spot).

4. Me Bbomn 1 YeOYpaQIKN TEPLOYN OOV OTAGYKOAOVVTAL TA TAOIM dlakpivovpe
OelKTEG OTTOV AVAPEPOVTOL Y10 TOPADELY LD T dPAGTNPLOTOINCT) TOV TAOIWV

otV mEPLoYN Tov Epnvikov.

Ao TOVG TOPATAVE® VOVAOIEIKTEG Ol TEPIGGATEPO CNUOVTIKEG KaTnyopieg eivor M
TPOTN Kot 1 0evTEPT. [0 TO AOY® avTd B AVOPEPOVIE EMLYPAUUOTIKA TPMTO TOVG
deiktec v Tor mAoia ENpov popTiov Kol v cuveyeion TOLG OEIKTES Yo ToL TAOTX VYPOV

Qoptiov.
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Dry cargo indexes:

» Baltic Freight Index (BFI) o omoiog avtikatactddnke 1o 1999 and to deiktn
Baltic Dry Index (BDI) kot petpdet evogiktikd to kabnueptvo eninedo voavimv
oto mAolo petapopdc Enpov @optiov, pe Pdon gite 10 TPAyHOTIKO EmITESO
KAEWGIHOTOG TV VOOA®V €lTE TIC EKTIUNCEL VOLAOUEGITIKOV. OIK®V Yo
OLYKEKPIULEVES BOAAGTIEG SLOOPOLES.

» Tov deiktn Baltic Panamax Index ywo mioia tomov PANAMAX,

» Tov deiktn Baltic Capesize Index yio mhoia tomov CAPESIZE.

» Tov deiktn SSY Atlantic Capesize Index, npoocdopiletar omd TO
vaviopeottikd oiko SIMPSON, SPENCE 26 & YOUNG, yw mhoia

CAPESIZE mov dpactnplonotodvtat otov AtAavtikd Qieavo.

Crude oil cargo indexes:

» O d¢eiktng Baltic International Tanker Routes (BITR), mov ntpocdiopiletor amd
10 Baltic Exchange yio v mopakoAovdnon dMoeKo EMAEYUEVOV OLOOPOUDY
HeTapopdis vypol eoptiov, oe nuePnota Baorn oty ayopd spot.

» O deiktne Aframax Index, mov mpocdiopiletor oe gfdouadiaio Paon pe Paon
TIC ovUE®ViEG peTapopds metpehaiov Yo de&apevomiola tHmov Aframax
(neyéBovug 80.000-120.000 dwt).

» O deiktng Wordscale, mov amoterel T ovyypovn KAMpoKo HETPNONG TOV

VOOA®OV TOV SEEOUEVOTAOLOV.
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KEDPAAAIO III: Ol KINAYNOI XPHMATOAOTHYHY THX
NAYTIAIAY

Ot tpamelikol opyoviopol OV YPNUATOSOTOLV TNV VOLTIMO OTt®G elvar Aoyikd
dPOCTNPLOTOLOVVTOL HEGH GTO YMPO TNG VOLTIAMOG 0gV UTOPOVV VA OVTILETWTIOTOOV
®G KATL «EEVO» KOl KOOMDG TA GLUPEPOVTO TOVG GLVOEOVTOL GUECO, [LE TNV TOPELDL TOV
vavutiiokod kAadov. Ot Pacwkéc koartnyopieg kvddvov mov  ovTIHET®OTILOVV Ol
tpanelikol opyaviopol. emmpedlovtor amd TN Siebvny @OoN TG VOVTIAING KOl TNG
KUKMKOTNTOG TOV ayopdVv TG, Ot kuptdtepot €€ avTmV £ival 0 TOTOTIKOG KIvOLuvog, 0
YPNHUATOSOTIKOG KIVOLUVOG YDpaG, O KIvouvog EMTOKIOD Kol O CUVOAAXYLOTIKOG
kivduvog. H vmopén tov Mon avaeepBiviov xKwddvov yevvovv Ttov  Kivouvo
PEVGTOTNTOG KO TOV Kivduvo ypeokomiag g Tpamelag. T'evikd pmopodue vo movpe
OTL Oleg ot Kotnyopieg KvdhHvov Tov Bo avapEPOVIE GTN GUVEXELD, OTOTEAOVY TNV
avTpocsOnevon g apefardtntog mov aviipuetonilel n tpanelo otV elompaln twv

TOK®V KOl TOV KEPAAOIOL OV £XEL EMEVOVOEL.

3.1 IIietotikog Kivovvog

O mototikdg kivovvog opiletal og o Kivovvog un €£06eAnong tov TOK®V Kot
KEPOAOIOL TOV davelov Ko YEVIKOTEPO TNG UM THPNONG CLYKEKPIUEVOV Op®V NG
davelokng - ovufaong,  Onw¢ ywoo mopddstypo m - dwtipnon ¢ oxéong aia
eCaopdiiong / vroromo daveiov o€ cLyKeEKPLUEVA EMimEdD KAOOAN TN SLAPKELL TOV

daveiov.
O motoTKog Kivovvog ogeiletal kKupimg:

i) 2ty d1oxdpoven twv e600wV oo T AEITOVPYIO. TOV XPHUATOOOTODUEVOD TAOIOD

ii) 2ty ovvexn uetafoin twv alimv twv wioiov.
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3.1.1 H dwkdpaven TV €660V TOV VIO YPNUATOOOTN O TAOTIOV

To ypovodidypappa amomAnpoung evog doveiov [e OKOTO TNV amOKTNOTN €VOG
ToVTOTOpoL TAoioV, oTNpileTon TPOTIGT®G GTN TPOPAETOUEVT YPNUATOPON KOl GTNV
avapevopevn kepdogopia tov mAoiov. Katd ) ocvvtagn tov TpodmoloyicHoy g
ypNHoTopong Aappdvovtar vtoyn 1060 ol TPEYOVCES TEG OGO Kol Ol HEAAOVTIKEG
TIEG TV vaOAwV. Eved opwmg o1 Tp€yovses TIES VADA®VY WITOPOVV VoL TPOGIOPLETOVV
HE OYETIKN akpifela, o1 HEALOVTIKEG TIUES OPOPOVV OTIS MPOGOOKIES TOV AVOAVTOV
Yoo T HEAAOVTIKY Topeiat TV VOOA®V Tov mA0Tov. Ot avaALTEG YPNOYLOTOIDOVTOS
KOTAAANAQ YPNHUOTOOIKOVOULKE LOVTEAD TTOL AQUBAVOUV VIO TOVG TOPAYOVTEG TOV
emnpedlovv ) {NTNnom Kot T TPOSPOPA TOV TAOIWV OTMG T TPEYOVTO ETIMEON TWV
VOOA®DV KOl TO GTOUYEID TOV YPOVOVOVAMCEMV. TOL NOT EKAELCAV, 1GTOPIKA GTOLYXEIN
Yoo TN JKOUAVOY] T®V VOOA®V KaODG Kot O1d(opo. LOKPOOIKOVOUIKA Heyétn
npoodopilovy  Tovg vaviovg mov Ba - ypnowomomBovy o610  TPOUTOAOYICUO
YPMHUATOPONG TOL VIO YPNLATOSOTNGT TAOTOV.

270 VOLTIMOKO TOUEN TTOV YopaKTNPILeTaL 0o VIOV aoTAfElN OTIG TIEG TOV
VooV, N TPOPAEYN TOL EMTESOL TOVG Yia SLAGTNUA TOCO PEYOAO OGO M dldpKeLn
evoc vavtilakov doveiov (umopet va kopovlel amd 600 £wg dmoeka £1n) omoTeAet
e€aPeTIKA OVOKOAO EYXEIPNUO. XE TEPMTMOELS KOTA TIC OMOIEG TO. EMIMESN TWV
vavAwv gtvorl eEanpeTikd vynAd, emnpedlovton Oetikd o1 TPOPAEYELS TOV OVAAVTOV GE
OTL aPopd TNV KePAIOPOPia TOL TAOTIOV. Q¢ UMOTEAEGHA, JOUOPPAOVETAL AVAAOYO LE
T1G 01G1000EEG TPOPAEYELS TPOYPAULLO ATOTANPOUNG, TOV GE L0 VPEST] TG VOLTIALOG
oonYel 6 SLGKOALD GTNV ATOTANP®UT TOL OAVEIOL.

Evéewtikd - mapadétovpe oyetikd mapaderypo oamd Pipiio tov PETER
STOKES’ oOUP@VO e To omolo e&etdleTan  xpNUATOPOn EVOG PopTN Yo TAOIOL LE
DWT 60.000,kticpévo to 1972 ko to onoio ayopdotnke 1o 1974 évavtt mocod AoAr
HITA 14 gx. .Tn ottypn ¢ ayopdc, To TA0L0 fTOV XPOVOVALA®UEVO Yoo 12 puqveg pe
vavro AoAAd HITA 5,5 ava DWT ava puniva, pe AEN otic apyés tov Oktofpn tov
1980. Xt Anén 10V mPoOvaPEPHEVTOG YPOVOVOLAMGUUE®OVOV, 1 TAOLOKTHTPLO
eEaocpdiioe ypovovadAmon yia 1o 010 mhoio ywo 12 puvec pe vavio AoAd HITA 6,0
avé DWT ava punqva. ‘Eva ypdvo apydtepa 10 1610 TAolo €KAEIGE YPOVOVOOAMOT Yol

12 pnvec pe vavro AoAl HITA 4,5 ava DWT ava punva. H andkmon tov mAoiov

5 Peter Stokes «Ship Finance, Credit Expansion and the Boom Bust Cycle»,LLP, 1992, pg.
125.
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ypnuratodotnOnke pe tpamelikd dovelopd oe mtocootd 70% emt ¢ alilag ayopdg To
1974, ywo dionua 5 xpovav, pe teptoplo képoovg 1,25% dvo tov Libor. Zopewva
ne tovg vroroyispovg tov PETER STOKES oto ev Adym mapddetypa, o break even
rate Tov daveiov yia To 40 Kot S0 £tog Tov daveiov avépyetar oe AOAA HITA 11.730
kot 11.554 avtiotoyo. AvoTuydg OU®S 0 TPUYUOTIKOS VOOAOG VO aVAAOYOL TAOIOV
Katd ta €t 1982 xor 1983 dapoppdvoviav 6g moAd yoUNAOTEPQ EMITES L.

Eivor gpoavég 0Tt to mpdypapLpo xpniaTopong Tov dnpiovpynonke katd v
a&lohdynon g enEVOLONG NTOV TPOGUPUOGUEVO OTIS VYNAEG TIHEG O1 omoies ioyvav
Katd ™ TEPiodo avTr Kot dgv EANEON vrdyn N mBavoOTNTA HETABOANG TOL EMTEGOV

TOV VOOA®V.

3.1.2 H ovvgymc petaporn g aiog Tov mroiov.

2T1¢ TAEIOTEC TOV TEPIMTOCEWV, KOPlo €EACPAAMGOT €VOG VAVTIAOKOD dovelov amd
Tpamelo pe oKOmMO TNV amOKTNON EVOS TOVIOTOPOL TAOIOV, ATOTEAEL 1 LOONKT emi
ToL YpNpatodotovuevov mAoiov. H eyypaen vmobning emi tov mhoiov vaép g
daveiotprog Tpdmelag TPOyUATOTOEITAL KUPIE MOTE GE TEPIMTOON U AVTOTOKPLONG
TOV OaVEWLOUEVOL OTIG OOVEINKEG TOV VIOYPEDGCELS, 1 Tpdmelo Vo HEWDOEL N va
eE0PANGCEL, TO VITOAOTO TNG OPEIANG, LE TOL £5000 OO TNV EKTEAECT TNG LOONKNG Kot
TO TAELGTNPLAGUO TOV TAOTOV.

Ot a&ieg Oum¢ Twv TAOIOV cLVOEOVTAL GESH LE TO EMITESD TOV VOOA®Y KOl
napovctalovy 15 avdioyes owaxkvudvoels. Ommg €yovpe MOM avaeépel, 660 1M
TPOGPOPA NG YOPNTIKOTNTOG  eivor  pukpoOTeEp g {RTMOoNne, ot QopTMTEG,
TPOKELUEVOL VO eE00@aAGOVY TTAOlOL YloL TN UETOPOPA TWV QOPTI®V TOVG, £ivat
dwatebelévor . vor TANPAOCOVY  LYNAOTEPOVG VOVAOVS, GUVTEA®VTAG £TGL  OTN
onuovpyio awéntikng tdong oto eminedo TV vaviov. To aiciddofo kAipa mov
onuovpyeitar, odnyet oty avénon g {NMong €k HEPOVS TOV TAOLOKTNTAOV Yol
andknon wAoiwv (o1 omoiol omeHoovy vo EKUETAAAEVOOVY TO BeTikd KAlp) Ko 1
a&lo Tov molov avgdvetar. Tlapdpota, 6tav 1 TPOSEOPE TG YOPNTIKOTNTOG Elvat
peyoAvTepn g CRNong, ta eminedo TV VOOA®V LEMVOVTOL, TO EVOLOPEPOV Y0l VEEG
EMEVOVGELC EK LEPOVS TMOV TAOIOKTNTMV OTOVEL KOl 0KOAOVOEL 1| TTdon oT1g aEieg TV

T olmV.
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Agdopévov Ot 6KOTOC TNG €YYPAPNS VOO KNG Vtép g Tpdmelag ival, o€
mePIMTOON Kotd TNV omoio 0 davellopevog 0ev elval GUVETNG OTIC OOVEINKES TOV
VIOYPEDGELS, 1 OVOYKOOTIKY) TAOANGT TOV TAOIOL TPOKEWEVOL Vo pewwbel 1 va
e€opAn0el To vwOAoUTO TOL daveiov, givar eLEAVEG OTL 01 daKVUAVGELS 6TV aia TOV
mAoiov avEavouy To Kivouvo g Tpameog vo Uy EmTHYEL TOV OPYIKO GKOTO TG
MyMG ™¢ vrodnkNg, aeov 1 a&ia Tov TAolov {oMG de KAAVTTEL TANP®S 1| KAAVTTEL
piKpd UOVO HEPOS NG TPEXOVGOG OPEIMNG. Aev elval Alyeg Ol TEPUTTMOOELS OTIG OTOLES
Katd ™ mepiodo aEloAdynong g xPNUATOSOTIKNG TPOTAONG OO TOVG AVAAVTEG, TO
KMpo rav 01o1000&o0 kot 1 a&io tov mThoiov Nrav e€apetikd vyMANR. Ot amoeacelg
OGOV apopl 6T0 TOGO TOL daveiov Tov TeEMKG YopnyNOnke otnpiyOnkav ot toHTE
vynAn o&la, eved katd T didpkeln Tov daveiov 1 agia Tov TAoiov pemdnke Kot M
oyxéon aia egacpdiiong / vmorlomo daveiov ameiye KATd TOAD A0 TOVS APYIKOVG
VTOAOYIGHOVS TOV TPomelikoh OpyavIoUoV. X& TETOEG MEPUTTMOCES Ol GUVOMKEG
uég ot omoieg kateypdonoav ota Pifiio tov tpameldv NTav 1660 LVYNAEG BOTE
00N YNoOV KATOEG OO OVTES GTNV OMOYMPNOY| TOVG OO TO YMOPO TNG VOVTIALKNG
YPNUOTOSOTNONC.

H Ymoapén tov mototikod kivodvov, EKTOS Al TIG SIOKVLAVGELS GTO EMITENQL
TOV VOOA®V TOV TAOLOV Kot oTig a&ieg Tov mAoiov, ennpealetol Eppeca Kot amd v
VIopEN TOL YPNUATOSOTIKOV KIVOUVOD TNG YDPAG, TOL KIVOLVOL EMITOKIOL KOl TOV
GUVOAAQYLLOTIKOD KIVOUVOD, Ot 0moiol, 6mws Ba avaiboovpe Tapakdtm, ennpedlovv
TV IKovOTNTo TOV SOVEILOUEVOL VO aVTATOKPIOEL 0TI dOVEINKES TOV VITOYPEDGELS KO
HE aVTO TOV TPOTO AWEAVOVV TO TOTMTIKO KivOLVO.

O mMoTOTIKOC KivOLVOG amoTeAEl TO KLUPLOTEPO KIVOLVO OV OVTIHETOTILOVV Ot
Tpameleg KOTA TV, VOLTIAMOKY ¥pNUatoddtnon. Aedopévou 0Tt KOPLOog GKOmOG TMV
Tpamel®V KATA TN ¥PNULATOd0TNoN £ivol 1 e£0QANGCT TOL daVEIOV GTO CLUPMVNUEVO
YPOVIKO OIGCTNLO, 1) LETPNOT TOV TOTMOTIKOD KIVOUVOL OTOTEAEL TO KVUPLO PEANUO
KGOe avaAvT, TOCO KOTG TO OTAO0 TNG OapYKNG aloAdYNoNg TG EMEVOLTIKNG
TpoOTOoNG, 0G0 KOl KATA TN Jtdpkeln Tov daveiov. H evowpdtmon tov TotmTikoy
KIVOOVOL GTOVG OPOLG TOV SOVEIOV EMTLYYAVETOL KLPIMG Pe TNV EAPYNS TPOGEKTIKN
a&loAoYN o TG EMEVOLTIKNG TPOTAONG. ANACON 1 AvayvAOPIoT TOV cLVONKOV, OGOV
apopd ot afieg Tov molov kot TG TWEG TV VAOA®V, KOTO TIG OTOLEg
npoypatomoleital n agloAdynon g xpNHeTodoTnong, o odnynoovy oTnV €TAOYT
TOV KOTAAANAOL TOGOGTOV YPNUATOOOTNONG, VYOVS EMITOKION KOl TOV KOTAAANAOL

YPOVOOLAYPAULATOS ATOTANPOUNG (DoTe va. givan dvvarr 1 €E6@Anon Tov daveiov
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aKOUN Kol o€ TEPITTOON KOTd TNV omoia 1] ayopd 0dnynOel oe VPeo), TNV EMAOYN
eCacparicemv a&ilog TETONG TOL VO KAAVTTOLV 1KOVO HEPOG TNG XOPNYNONG, T ANy
TOV ££A0QOMOEDV AVTOV KATA TPOTO £yKvpo Kot VOppo. O avaAvtig opeilet kot
petd tn yopnynomn tov doveiov va mapakolovdel cuveydg TV ayopd Kot T THPNON
TV Pactkdv Opmv tov doveiov, dote oe mepintmon mpoPfAnuatog va evromichodv

gykaipwg Ta aitia kot vo AneBodv ta KatdAAnio pétpa.

3.2 Kivovvog Emtoxiov

O «ivduvog emtokiov OTMG QOVEPMVEL Kol 1) ovouacio Tov oyetiletor pe v
petafoln tov emmédov TV emtokinv. O emToKIoKOg KIVOLVOS TOPOVCIAETOL OTIG
MEPUTTAOCELS KATA TIG omoieg 1 tpamela yopnyel ddvela pe otabepd emrdkio (fixed
rate), evd 0 0avelspog g tpanelog omd T datpameliky| ayopd TPUYLATOTOEITOL e
Kopovopevo emtokio (floating rate). Xtn mepintoon ovt) veictatol 0 KivoOLvog
apVNTIKNG peTafoAng, g mpog T Béon g Tpdmelac, TV emToKinv 0 0moiog 0dnyel
o1 Helmon TV KEPODV TNG.

2 mMEPIMTOON NG VOLTIAMOKNG XPNUOTOOOTNONG, O KivOuvog emttokiov av
e€etaotel amopovopévog dgv etvat £€viovog . Avtd o@eileTon 6TO YEYOVOS OTL Kol Ot
tpameleg (ot owtpamellkn) oAAd Kot ov mhotokthteg oaveilovtal katd Pdorn oe
Kopouvopevo emtoxto. Opmg, ot petafoAég oTal EMIMEID TOV KUUAIVOUEVOV ETTOKIMV
Baon twv omoiwv daveilovtol Ot TAOIOKTINTESG, EMOPOVV GTNV adénon Tov KvoHvov,
d€d0UEVOL OTL M OpVNTIKN HETOPOAN TV eMtTOKi®V, MG TPOG TN BE0M TOL TAOIOKTTY,
Umopel va 00N YNGEL G TOUELNKEG QVGKOAEG MG TPOG TNV EEVTNPETNON TOV OAVELNKADV
TOVG VITOYPEDGEMY, GTN dNULovPYio SNANON TOTOTIKOV KIVOLVOV.

Eniong o kivovvog emirokiov oyetileton pe ) dopopetikn mepiodo ANENG tov
EVEPYNTIKOL KOt TOV vmoypedocewv g tpdmeloc. O ovykekpyévog Kivouvog
dwakpiveton o€ refinancing risk (kivovvog avoypnuoatododtnong) kol o reinvestment
risk (kivdvvog emavemévdvong). O kivouvog avoypnuaToddTNong TPOKHTTEL OTAV O
TpamelIKOC 0pYaVIoUOG £XEL TEPLOVCIOKE GTotYElo 1 O1dpKela (maturity) ToV omoiwv
etvat pHeyaAdTEPN Ao LT TOV LIOYPEDGEWV TOV. AVTO cvpPaivetl 10Tt dtav AEovv
Ol VTTOYPEMCELS TOV KO TPEMEL VOL TIG AVOVEDGEL, TO KOGTOG SUVEIGLOV TOV UTOPEL Vol

elval peyohhtepo amd TNV amdd00T TOL EVEPYNTIKOV TOL. AVTiGTOl(d 0 Kivouvog
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EMOVETEVOLOTG TOPOTNPEITOL OTOV TO OTOWEIDL TOL EVEPYNTIKO £YOVV UIKPOTEPO
maturity amd T voype®oels. Evoéyeton Aomdv 0tav emavenevovoel Ta KEQAALY
TOV, OVTA VO £XOVV LUKPATEPT amdOO0GT Ao TO KEQAALO TOV £)XEL OOVEITTEL.

H avtipetonion tov emtokiokol Kivdhvov umopel va mpaypoatonombet pe
YPNOT TOPAYDY®V KOl GAA®V YPNUATOOIKOVOLK®V €pYoieimv. OTmg Ta Swaps,
futures, forwards kou options. H avtipuetdmion tov €mrokiokod KivovvoLu amd Tovg
YPNUOTOTICTOTIKOVG  OPYOVICHOVUS  omotehel  pEPOC  1Tng  Kabnuepvnig — Tovg

dpacTNPLOTNTOG.

3.3 2vvaiiayuatios Kivovvog

O ovvolhaypotikdg kivovvog mpokOmTel amd N petafoin oty ootyio TV
VOLUGUAT®V oTo. omoio £x0vV ENEVOVGEL 1 €YOVV. OOVEIOTEL TO MOTOTIKA 1OPVUOTOL.
Ext6¢ amd 10 m06d T0V daveiov mov £xovv yopnynoet ol Tpdmeles, o Kivouvog avtdg
empedler ko v oélo Tov EACPUMOE®V, YEYOVOS 1O1UTEPMG CMNUAVTIKO OTo
VOUTIAOKG 0dvelo Ta omoia cuVHBWE YOopNYOUVTOL GE OOAdPLa Kol Ol EEAGPAAICELG
Tov omoiwv, 0w kabopiloviow amd TN davelnkn ovuPaoct, eivor Kol avtég o€
dolapa. ‘Eppeca kot - 0 ocvvorlhaypotikdég  kivovvog  dnuovpyel  yuo  Tovg
davellOLEVOLG TIOTMTIKO Kivouvo, Kabdg 1 dtapopd petald g a&iog Tov VoUioHoTog
070 0Tol0 Y€l E16POEG TO TAOIO KO TOV VOUIGUOTOS GTO 0010 TANPOVOVTOL Ol TOKOL
KoL 01 00GELS EVOEXETAL VO SUOKOAEWYEL TOV TEAATT GTNV ATOTANP®UN TOV SaVEIOV.

Mo ™mv ovTipeT®mon oL GLUVOAAOYUOTIKOD Kivovvov, M tpdmelo umopel vo
OVLYYPOVIGEL TIG EIGPOES KL TIG EKPOEG GE GVYKEKPIUEVO VOLUGHA Y10 TNV KOALYT TOV
JOVELOKDV VTOYPEDCEDY 1 VO ODCEL TN SLVATOTNTO XPTOTNG TOALATADY VOUICUATOV
(multicurrency option) yto. GUYKEKPIUEVES TEPLOOOVS EKTOKIGUOV TOL daveiov, pHTpa
OV EVOEYETAL OHMC, v O O0avellopevog oev mPOoPAEYEL GOOTA TIS KIVIOES TV
VOHUGHAT®V, VoL oTpapel og PApog Tov Kot va. GUUPAAAEL 6T dNOVPYIN TIOTOTIKOD
KIvoLVoL Yo v tpanelo. Kot e avtn v mtepintwon, 6nwg Kot 6TV TEPINTM®ON TOV
EMTOKLOKOD KvOHVOUL, 1 Tpdmela ota TAaictla Tng Aettovpyiag TS Aapupdvel HeTpd yio
TNV OVTIETOTION TOL GLVOAAAYUATIKOD KIVOUVOL GUVOAKE Kol Oyl KATA TepimTmon

(ova 6avero).
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3.4 Kivovvog Pevorotnytas

O kivduvog peuotodTNTOC TPOKLTTEL OTOV Ol KoTabéteg g Tpameleg mpoPfaivouv og
LoCIKES AVOAYELS TV YPNUATOV TOVG 1) OTaV 01 dovelodoTovpevol pécm credit line 1
overdraft aoKoVUV T0 SIKOI®O VO AVTA|GOVY TO GUVOAO T®V KEPAAAI®V TO 07010 £)EL
deopevbel m tpdmelo vo tovg yopnynoel, omdte M TpAmelo  AvVIIMETOTICEL TNV
mBavotnta vo unv pmopel va Kodvyet Tig avdykeg autég og dabéoya. H tpdmela oe
YEVIKES YPOUUES Umopel voo TPOPAEYEL TIG MUEPNOLES OVOAYELS TOV TEAATMV TNG.
061000, G€ TEPIMTMOGELS UEIWUEVIC EUTIGTOCVVIG TTPOG TO TOTMTIKO 10pvpa 1 AOY®
pwoG ampOPAETTNG OVAYKNG Yo UETPNTA, VRAPYEL O KIVOLVOG Vo unv umopel va
avrone&éOel o avt) ™ (Qmon. Ot opyovicpol Tov €mOmMTELOLY TO TPOTECIKA
Wpovpata BeomiCouv péTpa yio v €bpubun Agttovpyio TOVG, OTOS 1 STHPMNON TOV
OelKTN KEPAAUOKNG EMAPKELNG.
[Tpoxeévouv va avtipetomicel polikés Kot pun avapevopeves ovoinyelg n tpdmela
&xel ot dudbeom g opropéva péca, To factkd TV omoimv ivat Ta eENg:

» Noa davelotei amd ) dwotpanelikn ayopd

» No peVGTOTOMGEL GTOLXELN TOV EVEPYNTIKOD TNC.

» No xpNOIUOTOMGEL LEPOG TV OTOOEUATIKDOV TNG.
O kivdvvog pevuoTOTNTAG EKTOC OO TV TOPOTAVEO LOPPN TOV, EUQAVICETOL KOl GOV
advvapio g Tpdmelog vor KaAOWEL TIG altovpeveSg ypnpotodotioels. H ouykekpiuévn
popon Kwwovvov pevotdtnrag ovopdletar funding risk. Kot otnv mepintwon avt n
Tpamelo oTPEPETOL TPOG TN OWTPOTECIKN oyopd Yoo OAVEICUO, TANPOVOVTOG
VYNAGTEPO EMTOKIO, TOV OMOIOL TO KOGTOG TO WETOKLAIEL OTOVG TEAATEG TNG,

ATNPAOVTOG £TGL TV KEPOOPOPia TNG.

3.5 Kivovvog Xpeorormiog

O «ivduvog ypeokomiog avaeépetor oty mlhavotnTo voo unv €xel n tpdanelo o
avaykoio KepdAaie ®ote va kKoAdyer Tig nuiég amd ddveln To omoio dgv
eEumpetOnkay dnwg TPoPAETOTAV, LLE ATOTEAECLO VO OITOYWPNCEL OO TNV ayopd.
XMV gUEAVIoN TOL KIVOUVOL avtol ouvtedel M AovBocpévn N Un  EMOPKNG

YPNHLOTOOIKOVOUIKT OVAAVGT] TOGO TWV OIKOVOUIK®MV GTOLYEIMV TOV TEAATN OGO Kol 1M
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EKTIUNOT TOV TPOOTTIKAOV TNG ayopds, kKabm¢ avtol ot mapdyovteg mpocdlopilovy to
EVOESEIYUEVO VYOG TV €EACPUMOEDV KOl TOV €000®V Yoo TNV €ELANPETNON TOL

daveiov.

3.6 Kivovvog Xawpog

Q¢ xpPNUATOd0TIKOG Kivduvog Ydpoag, Bempeitor o kivouvog o davellopevos vo unv
e€OQANGEL TIG SUVEINKEG TOV VIOYPENDCELS, €MNPEalOUEVOS amd yeyovoTa TO. Omoin
aQopoVV EglTe OTN YOPO OTNV OToioL €OPEVEL N TAOOKTNTIPLY €Toupeia, €ite oV
EKAOTOTE YMPO TOV AEITOVPYEL TO Ypnuotodotovpevo mAoio. Ta. yeyovota oavtd
av&avouv Vv afefatdtnTo- Kivouvo TMV GUVOALAYDV LE OVTEG TIC YDPES Kot UTOPET
Vo €YOUV OWKOVOUIKO YopaKTApo (OTT®MG O €AEYY0G GULVOAAGYULOTOC), KOWMOVIKO
YOPOKTAPO (OTT®OG Ol TOMTIKEG €EeYEPOELS) KOl TOMTIKO YOpaKTipo (OTMS Ot

OTOALOTPUDCELG VTTEP TOL ONLOGIOV).

3.7 Ilporvmog Kivovvog

O mpdTLTOg Kivouvog lval o Kivouvog mov TpokVOTTEL otd TNV AovOacHéEVT EMAOYN 1|
EQOPUOYN €VOC HovTéELOVL. ATo 10 onueio mov pa tpanelo yvopilel kot mwapaAAnio
npoPAémetl Tov kivduvo V10BETNGNG VO TTpdTLTTOL PEYPL TO onueio EkBeomng oe aVTOV
TOV Kivouvo, dnovpyel apyikd avnovyio otV Stayeipion Tov TPOTLTOL KIVOLVOL Kol
eV ovveyeio 6TV OLAdO OLAXEIPIONC TOL KIVOHVOL 0lyOpdS 1] TOV TOTOTIKOV KIVOUVOU.
‘Eva povtého pmopet va ypnoporomdei pe kokd tpomo, Pacilopevo oe AavBaouévo
otoeia, N pmopel va omnpiletor oe €vov TPOTO OV OLOKATEXETAL OO EAAELYT
TPOKTIKNG. Me oavtdév tov TpOmo, O TPOTLTOS Kivouvog avnovyel v opdoa
dwyeipiong Aertovpylkod Kiwvouvov KabBdg emiong Kot AOYIGTIKOV  €AEYYOV.
SVYKEKPYLEVO GTO YDOPO TNG VALTIMOG 0 TPOTLTTOG Kivouvog givar daitepo aicOnTdg
AOY® NG TOALTAOKOTNTAG TNG VOLTIAMOG Kol TG oLveYOoVS OAAAYN TOV KOKAMV,
TPOYUATIKOTNTO TOL OTOLTEL TNV CLUVEYN EVNUEPMOOT] TOV TPOTOHTMOV-UOVTEADV TOV

YPNOLUOTOL0VV 01 TpAmelIKol OPYOVIGHOL GTI) VOLTIMOKT YPNLOTOSOTNON.

52



KEDPAAAIO IV: O TPAIIEZIKOY AANEIZXMOX 2TH NAYTIAIA.

4.1 Eicaywyn

Q¢ tpamelko davelspd opilovpe OAOVG EKEIVOVG TOVG THTOLS YPMNUATOIOTNONG TOV
oyxetilovral pe TN YOPNYNoN TOV OMOITOVUEVODL KEPOANIOL HE TN HOPPN Oaveiov,
EVOvTL  KOTOWL  oTafePOD 1 KLHOVOUEVOL — EMTOKIOV, G€  GLYKEKPUEVO
xpovodtdypappe amomAnpouns. To ddvelo koAvTteTal GVVHBWG e TNV VTOONKT TOV
OLYKEKPIUEVOL TTALYiOV KOl VOUOTOLEITAL LE TNV VTTOYPAPN TS SUVEIOKNG CLUPOONG
HETOEDL TOV avTioVUPaAropevov pepav. O davelotng pmopel vo elvar éva M
TEPLOCOTEPO YPNUATOTOTOTIKA WpOpaTa . To Hyog Kabde kot ot dpot Tov daveiov,
omwg Ba dovpe apydtepa, eCetdlovior Eexmplotd yioo kabe aitnom, kot amotelobv

avTIKEIPEVO OlampaypdTevons HeTalD TV davEILOIEVOL KOl TOV OOVELSTY).

4.2 Avalven oavelakns coufacnys

H OBewpla xor M TPOKTIKY  TNG  VOUTIMOKNG  Y¥PNUOTOSOTNONG, OVLGLOCTIKG
AMOKPLOTAAADVETOL OTIS Olampaypotevoelg peta&hd g Tpamelog xot  TOL
davellOEVOL KOl 0modideTON (e TOV TAEOV EEKABAPO TPOTO TN davelakn cOupoo.
H davelaxn oOppaocn meptéyel ovolvTIKA KOl AETTOUEPDOS OAOVG TOVG OPOLS Kol TIG
npobmobEécEl KAT® amd TIG omoieg ypnuarodoteitor o vavtidokn gtoupio. Evog
AOY0G Yo TN oVGTACT] TNG doveloknG cOuPaong elvar yati oty kaTapy v divel otV
Tpdanela to (vouuo) dwaiopa vo mapepPaivel kotd tn Odpkela Tov daveiov, €dv
STIOTOVOVTOL . YEYOVOTA  VEpNUEPiog Kol oBéTnong VLIOYPEMCE®Y Omd TO
davellopevo. EmmAéov, enetdn n ypovikn mepiodog davelodOTNONG OGS VOVTIALKNG
etapiog mowkider amd 2 £wg 12 ypdvia, avdroya BEPata pe 10 okomd tov daveiov, Kot
EMEWON TPOKELTAL YO O HECOYPOVIA TTEPI0d0, OTOL TOAAN YeyovoOTO UIOpel va

HETOPAALOVY TNV OWKOVOUIKY KaTtdoTtaotn tov davelldpevov, 1 TpaneCo and mpwv
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mopafétel oe voppa £yypapa Toug Opovg KATm amd Tovg omoiovg Ba vAomonBel n
daveodotnon. Eav ot 6pot avtol amd kowov cvuewovnbovv, tote N Tpdmela
TPOCTOTEVEL TN BEom TG, €vovTL TOL JaveEILOUEVOL A TLYOV EVEPYELEC TOL TOV
mOavoév va 0odNYNooLV Ge 0BETNON TOV VTOYPEDGEDY TOV KOl UN-0TOTANP®LUY TOV
daveiov.

Onwg etvar Aoyikd n tpanela, Katd ) cOvTaEn TG oVUPaocng doveiov opeilet
va AdPel vTOYT TG TO SIKO NG GLUPEPOV OV OEV AMOKAIVEL OVCIAGTIKG [1E OVTO TOV
daverlopevov. Edv n Tpanelo povel moAd okAnpr| 6TOVG 6pOLS TG, Eivor TOAD Tavo
va. 0ONYNoEL T0 SOVEWLOUEVO GE OLGYEPT OIKOVOLIKY KOTAGTOGY MOTE TEAIKA VO
adVVATNoEL V' amomAnp®cel to ddvelo. [lpoxdmrer Aowmdy 10 cvumépacua OtL 0
oKOTAG TG davelakng oOpuPaong elvar va BepeMdoet v e€l6oppodTNon TG avaykng
¢ Tpdhmelag yio eEacpdiion, He TO YEYOVOS OTL TO OGvVELD Ba amomAnpwbel Kot [E TIg
OTOLTIOELS TOV EPOTAIGTY Y10 AELITOVPYIKN EAeVOepia Tov mpémer va mapaocyedel. H
dwutpnon Ouwe g ooppomiog avtig egoptdtal oe peydro Poabud omd v
YPNHUOTOOIKOVOUIKT KATAGTOOT TOV SOVEILOUEVOL KOl OO TNV OMOTEAEGLOTIKOTNTO
¢ Tpamelikng MoTOTIKNG TolTikne. Emiong, eneidn n avaykn mg ehevbepiog tmv
EPYOUCLOV TOV EQPOTAOTN €lvol TOAD onpaviikn, N Tpdrelo opeilel va ddoeEl 6TO
davelldpuevo ) dvvatdtnTo Vo dtoyepileTon Ko var Asttovpyel 1o mhoio tov pe tov
KOADTEPO OLVATO TPOTTO Y10 TN LEYIOTOTOINGT T®V EGOOWV TOV.

H davewokn oOpPacn n onoio omoteAet To dApa Kot T0 ®PEYO TOV TPATESIKOD
JOVEIGHOV, ekmoveitan Kot KoTaptiletal mpooektikd 1000 amd v Tpanela 660 Ko
amd to davellopevo pe Kabe dvuvary Aemtopuépetla ko ovinteiton péca 6° Eva KMpo
apopaiog Kot TPOCIOKMUEVNS GULVEPYOSING, Kot Ol OUAyMS, 0(POV OLGLUGTIKA
npénel vo. eELTMNPETEL  TOL CLUPEPOVTO KoL TV 000 GUUPBOAAOUEVODV UEPDOV.
AVaQopikd Thpa [LE TIC «PNTPES» TOL TEPIAAUPAVOVTOL G o dOVELOKT] cuuPaocT, M
mAgoyneio TV daveiov cuvnBwmg TEPLEYEL TAPOUOIOVE OPOVE, OAAL aVTd pmopel vo

dpEPoLY Alyo otn dopr|, VAAOYO LLE TO TOLOG TOVS GUVTACGEL.
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H metoynoeia tov voutiAloxk®dv daveiov £xetl Tig axolovbec evotnteg

Opopoi ko 6KOTOG AvaANYN G daveiov

Xmv ooapyn ¢ doavelwakng ovppaocng opifovror 6ot avtoli ot Opot mov Ha
ypnooromBodv ot ocvpuemvia. H déovoa mpocoyn mpénet va d0Bel kot amd ta, dvo
pépn mpoxeéEVoL va, 60000V o1 cwatol opiopol yrori awtol Oa. decpevovy ePeENS N
ovpuPoon.

O1 opiopoi mov divovian cvvBwg aopohv oty eneénynon T®v Opwv OT®G
Tolol €lvat ot davel{OEVOL KoL Ol AVEISTES, TTOolo. ival 1) TEPT0O0G AMOTANP®UNG TOV
daveiov, molol Olvouv TIG ETPIKEG £YYVNOELS KO OO0l €fvot OL ETOUPIKOL €YYUNTEG,
mote yiveton n afénon voypEmong, Tolog ivol 0 TOKOG VTEPNUEPING, OO EIvol TO
oLpPaTikd EMTOKIO, TOLES EIVOL OL TPOCOTIKES EYYUNCELS KOt Ol TPOSMOTIKOL £YYUNTEGS,
KoOADGC Kot GALOL optopol TOv Omd TN oTYUn oL Voukd Bo dievkpivioTovy Kot Oa
ocvpuemvnBovy amd Tovg GULUPOAAOUEVOVG, Bo - Exovv oL KoL Un  ovOSTPEWLUN
epunveia.

210 HéEPOG aVTO NG davelKNG COUPAONG aVOYPAPETOL O KOl «GKOTOG» Y10l TOV
omoio o vavtidlokn gtaipio 0o TpoPel otV avaAnyn eEOTEPIKNG YPNUATOSOTNONG,
.y «To oavero Oo ypnowomoinbei yioo wy ypnuotodotnon ayopas tov mAoiov.». Ot
ovvnBelc mBavol AOYol yio. TNV OovAANYTN €EMTEPIKNG YPNUATOSOTNONG Omd TIG
VOUTIMOKEG €TOpies. €fvar yio TNV ayopd €vOg 1 TEPIGGOTEPOV UETUYEPICUEVOV
TAOL®V, Y10 TNV KATAGKELT] VOGS VEOL TAOIOV, Y10l TEXVOAOYIKOVG AOYOVG, YiaL TN XPNOT
TOV JOVEIOV G KEPOANIOV KIVIONG OAAG KO Y10l TNV ETICKELT N LETOCKELT] KATOL0V

mAolov.

To Advsio

AoV £xel avapepOel 0 okomdc Tov davelov Kot ol OpIGHOl TV Kupimv Op®V, GTO
devTEPO UEPOG TNG davelakng cOUPaong, YiveTal EKTEVIC avapopd Kot avAALGT OA®V
TOV PNTPOV TOL APOPOLY GTO OAVELD OVTO KA’ aVTO. ZVYKEKPIUEVO, GTO HLEPOG OVTO
™G VouTIMOKNG  cOUPoaone  avaypaeetol, oty  TAEOYNQio. TOLAAYIOTO TV
ocuupdoemv, T0 TOGOCTO TG YPNUATOdOTNONG v oty afla evog mAoiov. [a
TopAdEYHa, oTNV TEPITT®ON oyopds evog mhoiov, pia tpdmelo dvvatal va BEcel wg
aVAOTATO TOGOCTO YPNUATOdOTNONG T0 75% ¢ alag evog mhoiov. TIépav Tov

TOGOGTOV, OvVOPOPA YIvETOL KO Yol TIG dladtKacieg mov Ba mpémel v’ axolovOnbovv

55



TPOKEUEVOL 0 davellOpevoc vo ektapedoel to odvelo. Edd opiletor o tpodmog
avinymg (drawdown) tov daveiov onAadn M ektapicvon tov. [a va yivel Opwg
avtd, o davelldpevog Ba mpémel mpwta vo £xel mapordPer and v Tpanela v
EmotoAr) Avainynmg Aéopevong (commitment letter), kol evidg TV TPOPAETOUEVOV
nuepadv, mpwv oamd v Evopén TG TEPLOOOL EKTANIELONG TOL dUVEIOL, VO EYEL
anooteirel omv Tpanelo 10 aviiypapo g EmotoAng Avainyng tov Aaveiov
(drawdown notice) vmoyeypoppuevn kot m Aéopevon Aavelspov (commitment . to
borrow).

Epdcov n Tpanelo kot o davellOPeVog €XouV OAOKANPMGEL TN Ol 01KAGio
TPOCKOUIONC OA®MV TOV OMOITOVUEVOV EYYPAP®V, TOTE Kobopiletal o akpiPpng
aplBpdc TV cuppovnuéveay ektoptedcewv/apokataforlov (Number of Advances
Agreed), 10 péy1oto mocd mov Kabe popd Ba extapieveton (Maximum Disbursement)
Kot M ypovikn mepiodog mov Ba dapkécel | extapievon avt (Build up Period). T
mopadetypa, po. cOUPacT VOLTIMOKOD O0VEIOD, OVOPOPIKH LE TO CLUPMVNUEVO
aplOpd avarnyemv propel va opilel 6TL 0 aplBudg TV eKTapEDcE®V OV Ba Tpémet
va vrepPaivel T 10 ko kabe avainyn Ba mpénel va eivar ion pe $500,000. Onmg
emiong, opileTon Kat’ avarloyo tpomo OTL 1 ekTapicvon Bo yivel TPoodEVTIKA HEGH GE
po tepiodo 12 pnvav amd v nuepopnvia £ykpiong tov doveiov. Avapopikd topa
LE TNV CLYKEKPLUEVN YPOVIKT TTEPi0d0, VT £XEL MG GKOTO VO dMGEL TN dSLVATOTNTA
otov TmeAdTn V' ayopdost Yo mopddstypo too mAoio wov ypeldletal Katd TNV
CLUEOVNUEVT VTN TEPT0dO TV, Yo Topdoetypa, 12 unvav. Katd v tepiodo Opwmg
oLTH, 0 TEAATNG VTOYPEOVTOL VO, TANPMVEL TOVS TOKOLG KEPOAAIOL TOV OGOV TOV
EKTOUEVETOL, TOPAAANAQ pe TNV Tpounded adpdvelng LToAoyOUEV €Ml TOL
EKTOUELIEVOL TTOG0D TOL daveiov. H amominpourn tov kepaiaiov 0 apyicel, apéowng
petd v ANén e mo méve meptddov (12 punvec). Emmpdcbeta, n vavtimoxn etaipia
Ba pmopel va €xel dpeon pevotoOTNTA Ko ToVTNTA 01400 KEPUAOiV GtV ayopd
TAOlV, YEYOVOG TTOV TNG EMITPEMEL VO EMTUYEL TOAD KOAEG TIHEG ayopds KaBMG Kot
TOLOTIKG TAOTCL.

‘Eva emmpdcbeto otoryeio mov mepriapPdvetor ot davelakn coupaoc, apopd
oTIg odnyiec mov Ba mpémel v akoAovOnoel 0 SavellOUEVOS Y10, TN HETOPOPE TOV
ToGo0 TOV OVOANYE®DY, 6° évav Eexymplotd Aoyaplacud (Loan Account), o omoiog Oa
mpeitar oty Tpdmela kot o apopd To davel(OUEVO. XTO CLYKEKPIUEVO AOYAPLOCUO
daveiov tov meAdtn Ba petagépetor To TOcO TOL daveiov mov KABe @opd Oa

extapedeTon kol Oa Aoyifovion ot TOKOL €mi OAOKANPOL TOV TOGOV, ACYETO UE TNV
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kivnon tov Aoyaplacuod oyewc. H Tpanela, coppmva pe tig cuvnBelg Tpaktikéc, 1
TIC AOYIOTIKEG aVAYKES, OKOOVTAL VO TNPEL YWPIOTOVE AOYAPLUGHOVG, Ol 00101 OLMG
Bo eivar evomomuévol 6T GUYKEKPIUEVT] daVEIOKT] GUUPBOGCT. ZTNV TEPITTOOT TOL
VILAPYEL VOLTIKY VITOONKY, T0TE 0 TpeYoVUEVOS Aoyaplacpuds (Current Account) Bo
Bewpeiton o eEaocpaiion yio v Tpanela. £To GLYKEKPIUEVO HEPOG TNG OUVELOKTC
ovpPaocng, TEPA amd TOV TPOGOIOPICUO TOV TPOTOL EKTAUIELONG TOV daveiov, TV
EMUTPENOUEVT]  YPOVIKT] TEPIOO0  OVOAYE®V KOl TOV  AOYOPlacud - daveiov,
avaypaeovTol Kot GAAES PYTPES, Ol OTTOIES UPOPOVV GTNV KOV KOIL YEVIKT] VITOYPEMOT)
TV OaveWOPUEVOV ®G TPOS TIG OMOUTNOES NG Tpanelag, TV emideln un-
OVTOYOVICTIKNG CUUTEPLPOPAS OO TNV TAELPE TNG VOUTIAINKNG €TOUpioG amEvavTt

otV Tpdnelo.

To emtéK10 daVEIGNOV.

210 ev A0ym pé€Pog g davelakng ovpupaong kabopilovior OAeg o1 pTPES GYETIKA UE
T0 VYog TOL emtokiov, oe mepimtmon otabepol emtokiov, 1 ocvyvoTEPL , GE
TEPIMTMOGELS KULOVOLEVOV EMTOKIOV, TO €MTOKIO Pdiong kot to mepddpio (spread),
TNV TEPIOOO EKTOKIGUOD, TO EMTOKIO VLIEPNUEPIOG, TN YVOGTONOINGT TOV EMITOKIOV
KOl TO EVOAALOKTIKG EMTOKIOL AVAQOPIKA LE TOV TPOGOIOPIGUO TOVL EMITOKIOV TOV
daveiov, ommv Evpodmn, o1 Tpdreleg mov ypnUATOSOTOVV TIC VOVTIAOKES ETALPIES
opifovv, avti omotovdnmote GAAov ayopaiov emtokiov, 10 dOpotoua (o) tov LIBOR

kot () evég otabepol mepdwpiov (Margin n Spread).

(a) Aratpanelino Emtokio Aaveiouov Aovdivov — LIBOR (London Interbank
Offered Rate).

To LIBOR eivat to Statpoanelikd emtokio Savelspod oty ayopd Tov Aovdivov Kot
anoterel TO0 POoiKO EMTOKIO 7OV AVIWIPOCHOTEVEL TO KOOTOG YPNUOTOC TV
tpanelov..To LIBOR kaBopiletar dvo (2) epydoiueg nuépec mpo G EVaPENG NG
TEPLOOOV EKTOKIGLOV KO TOPAUEVEL GTAOEPO KOTA TN SIAPKELD AVTNG THG TEPLOOOV, 1|
omoia pmopet va etvon punviada, Tpipnvn, eEdumvn (1 GAANG ¥POVIKNG O1EPKELNG).

XMV mepInT®ON NG VOLTIMOKNG XPNUATOOOTNONG, N KOUPLOL TPAKTIKY TV
tpanelov eivar va daveilovion and v oatpanelikn ayopd tov Evpmdorapiwv to

OLVOAMKO TOGO TOL daveEiov, TOV TPOPAETETAL VO davEIGOVLV GTN VOLTIAMOKY| €Tonpia,
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Yo g xpovikn mepiodo iom pe v ovppovnbeica mepiodo TOV TUNUOTIKOV
Kkatoformv. Mg avtd Tov TpOmOo, Kol 6T0 TEAOG TG KAOE pia amd Tig TePLOO0VE AVTEG,
0 €POMMOTNG TANPAOVEL otV Tpdmela TEPQ TNG CLUEMVNUEVIS dOONG, TOV TOKO.
Koatoémy tovtov, 1 tpdmela pe tn oelpd g TANPOVEL TV avaAoyn 6001 Tov doveiov
otV olatpanelikn ayopd amd 6mov giye dovelotel kol pe faon to véo dtaTpomeliko
emrokio Eovadaveiletor amd otV TPOKEWEVOL VO ETOVOYPTLATOIOTNGEL «TO VEO»
Kol UKPOTEPO, AOY® TANP®UNIG 06GE®V, VIOAOIMO TOL VALTIAMAKOD doveiov. X
VOUTIAL, 01 EPOTTAIGTEG £xouV T duvatdtta va emiééovy to LIBOR mov Ba 1oyvoet
oTNV TEPIMTOON TOVG UE PAon Tov aplBpd TV d0CEMV ATOTANPOUNG TOL OUVEIOL
TOVG, (1. unviaio 1 tpyunviaio kA Libor) pe tv mpoimdBeon BEPara 6t Bo vdpyet
n dvvatdTTo VT amd TV ayopd Kot M oxeTk] ovvaiveon g Tpaméing. To
EMTOKIO daVEIGHOD OV EMPAAAETOL GTO VOUTIALOKE ddvel dvvaTol vo LETAPAAAETOL
oVUE®VO, UE TNV TEPIOd0 TOKOPOPIOG OV €xel EMAEYEl, TO OYNUA EMAOYNG TNG
TEPLOOOL TOL TOKOV, OiVEL TN OLVATOTNTA GTO OOVEIWLOUEVO VO EANYIOTOTOGEL TO
«KOGTOG» TOV TOKOV, avaAoYa TPOG TO Tola, KartevBuvor Ba ktvnBohv ta emtokia. X
vautidia emdéyetal cuvnbmg to eopunviaio LIBOR Bdcel Tov onoiov Oa vroroyiobel
0 TOKOG 0TV 6€ 0VTO TPooTedel T0 T0G0GTO KEPOOLS ™G Tpdmelag (spread).

Amo Vv GAAN TAevpd tov AtAavtikoV, otig HITA, ot eumopikég tpameleg
YPE®VOLY TOVG davelldpevous 2% mAéov Tov Pactkov emitokiov (Prime Interest Rate).
[Ipoxertar yo éva €MTOKIO 7OV YPMNOLUOTOlEITOL AmO TNV KeEVIPKN Tpdmela
(Federation Bank) xotd tnv ayopd- mpoeOQANon — TPpOING TAEEWS — VYNANG
QEPEYYLOTNTAG MICTOTIKAOV TITAWV 1 Ypeoypdowv. To emtokio avtd AapupdveTor g
Baon yia ta emTOKI0 OA®V TOV GAA®Y EPYOCLOV KOl ETOPA PLOUGTIKA GTO VYOS TOV
miotodotnoemv. Emiong elvar éva emtdkio pe 1o omoio daveilovv ot tpdmeleg Tovg
TAEOV PEPEYYVOVS KO UEYAAOVG TEAATEG KOl OmOTEAEL TO YOUNAOTEPO TNV ayopd.
Edv n motoinmrikh wkovotto oAAG Kol 1 EMYEPNUATIKY OpoacTnploTTo. NG
VOUTIAMOKNG etapiog dev eivor wavomomtiky 101 ot gumopikég tpaneleg (HITA)
duvatar va {ntioovv éva emmAéov +1% mcte vo ovTioTaOUicoVV TO EMKEINEVO
kivouvo.

210 TopaKATO Odypappo Topovstdlovion ot nuepnoteg tipég tov LIBOR ya
1, 3, 6 xou 12 punveg ywoo ) ypovikn mepiodo lavovapiov 1997 péypt ZemtepPpiov
2008 xor olver pia ewkova tov petafoildv Tov Pdosmv TOV EmTOKI®V OTNV
eEumnpétnon dovelwv mTov ElYoV Vo OVTILETOTICOLV Ol davellOHEVOL 6TV TEPT0d0

avT. ATO T0 TOPOKAT® SGypope TOPATNPOVUE OTL Ol O10POopEg HeTald tov 1, 3, 6
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ka1 12 USD LIBOR oev givon dwaitepa peydrieg og mocootd emi 101G eKotd, aALL o€
VYNAQ TOGA OOVEIWV Ol TAPUUIKPES OALUYEC UTOPEl VO AVTIGTOLXOVV OE OEKAOEG

YIAMAdES SoAapia Slapopd.

LIBOR: US Rates
«—— LIBOR: 1 Month US Dollars
&—— LIBOR: 3 Months US Daollars
«——— LIBOR: 6 Months US Dollars

LIBOR: 12 Months: US Dollars

Economicl Chart Iispenser |
t + t
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http: /. Economag i e. coms
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(B) To IIepiBapro (Spread) Képoovg pias Tpamnedas.

To evpog Tov oTabepov meptBwpiov (spread) emmpedleton omd SAPOPOLE TAPAYOVTES
oG glval: 1 EEPEYYLOTNTO TOV TEANTN, 1| OIKOVOUIKYT] TOV KOTAGTAGT], 1| £KTOON TNG
ouvvepyaciog Tov pe v ev Aoym Tpdmela davelspov, To eNined0 EMKIVOLVOTNTOG TNG
davelokng ocvpPacng, or mapeyodueveg eEacparicels, to pnéyebog tov daveiov kot 1
dupkeld tov. Xto spread, OvVOLAGTIKE, OMOTLVRAOVETOL, MG TOCOGTO, TO €mBLUNTO
Kképdog mov emlntet n tpdmela Yo tov kivovvo mov avorapPdavel. Onwg yiveton
avTIANTTO €ivar amd Tovg OPovs g cVUPAONS, Ol OToioL EMOEYOVTAL TN UEYOADTEPT
dlmpaypdtevon, KobdS Ta cvpeépovia TV Ovo  pepov  givor avtiBeta. O
TAOLOKTNTNG emBuel TO yaunAlotepo dvvatd spread Kot emAéyel v Tpdmelo mov Ha
TOL T0 TOPEYEL. ATO TV GAAN TAevpd M Tpdmelo EMOIOKEL TO UEYAAVTEPO SLVOTO
spread, mov avtioTolyel 610 TPOPIA TOV dOVEILOUEVOL TPOKEIUEVOL VOl LEYIGTOTOU|GEL
T KEPON TG 610 PaBuod mov awtd de Ba yivel kpLTHpPLo Yo amdppLyn ToL doveiov amd

tov melatn. H otabepr avt dtupopd maipvel, cuvnbog, tipnég petaéy 1.5% ko 3%,
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EVAD LIAPYOVV OPIGUEVEG TEPMTMOELS OVTO Vo glval TOAD piKpotepo Tov 1.5%, A.y.

0.5%, 0.75 kan 1.00%. €1010TEPQ GE PEYAAOVS TEAATES KO Y10l VEOKTIOTOL.

[Tépav Opmg TOV TPOGIIOPICLOV TOV EMTOKIOV dUVEICHOV, GE QLTO TO GNLELD TNG

JOVELOKNG CUUPACTG VITAPYOLV KATOLEG PYTPEG TTOV ALPOPOVV:

1.

2V IANPOU TOL TOKOL GE TEPIMTOGT VIEPTUEPLOG TOL OAVEILOUEVOD LLE L0
movl N omoio umopel va eivon ion pe 2,5% mAEOV TOL GUUEMOVIUEVOD
gmrtokiov.

YV vroypéwon g TpdaneCog vo evnuepdCEL YPOITE TOVS daVEILOUEVOLGS Yo
TN JIPKELD TNG TOKOPOPOL TEPLOGOV KOl TOV EMTOKIOV SUVEIGLLOV.

> dvvordtta mov €xel m Tpdmelo vo EmMOVOSIOTPAYUATEVTEL UE TOVLG
davellopevoug v emPoAr] EVOALOKTIKOV  EMLTOKIOV OAVEIGHOD, €0V Yio
napddetypo to LIBOR mov €xet emAéler yia ) dedopévn xpovikn mepiodo
TOKOL O&V OVTIKOTOMTPILEL TO TPAYUATIKO KOGTOG YOPI YOG TOL d0VEIOL Yo
™V mepiodo avTy.

21 duvatdTNTa TOL £XEL 0 TEAATNG VoL OAAGEEL TNV EKTOKIOTIKN TTEPI000 Kot
KOTO GULVETEW, VO OVOTPOCHPUOCTEL KOl TO AVTIGTOUYO E€MTOKIO PAonC.
(ONAad va emAégel M VOOTIAIOKY] €Taipion. vo amomtAnpovel Kabe tpiunvo
omote Kol vo ypnotpomotel Libor 3 unvov avti ywo to Libor 6 unvov mov

YPNOLLOTOL0VGE.)

H amoninpopn Tov daveiov

‘Eva amd tor kuprotepa onpeior g davelokng cOuPaong apopd oTov TPOTO LE TOV

omoio Ba yiver M amomAnpwun tov daveiov. Eivor mpopavég 0Tt 10 GLyKeEKPIUEVO

oNUelo TPOCEAKVEL TEPIGGOTEPO TO EVOLAPEPOV, KOl KLPIWG TNV «avnovyio», Tmv

davellopevmv. X YeEVIKES YPOUUES ot Tpdmelec dev daveilovy Yo YPOVIKES TEPLOSOVE

peyoAvtepeg tov 8-10 etdv yio ta veokatackevaouéva mhoia Kot péxpt 4-5 £tn y

mv ayopd evog peTayeptopévov maoiov. Edv kotd ta mpdta ypoévia omominpmung

Tov daveiov ovuPel P TePiodog yauniomv vadiwv (tpdyuo mold mbovo), téte ot

€POTAMOTEG Ba €YoV V' OVTIHETOTIGOVV QVGKOAIEG GTNV OAMOTANP®UY TOL JAVEIOL.

YUVETMG Ol JAMPAYLATEVCEL TOV oYeTICOVIOL e TNV omomAnpoun, Oa mpémel va

60



Yivouv Kotd TETO10 TPOTO MOTE VA OELKOAVVETOL TOGO O O0VEIWLOUEVOS-VAVTIAMOK
etoupia 660 Ko va eEacpariletor n tpdmela 6Tt B amomAnpwbel To ddvelo.

>t ovpPoon yivetor EKTEVAG Kol AETTOUEPNG AVAPOPH TOV TPOTOL L€ TOV OTOI0 O
davellopevog Bo kotafdAder Tig d6oelg (installments) omomAnpoUNG TOL. dAVEIOL.
Yvykekpluéva, 1M owdikacio avtn opileton v teEAevtaio MuEpa ANENG NG
extetopévng Build-Up mepidoov (Evaluation Day). Koatd v nuépa exeivn 0o
dwturtmBel o ypovodidypappa amoninpouns (Repayment Schedule) kaBdg kot o
VTOAOYIGUOG Kot TO VYOG TV OOGEMV TOV doveiov axpidg 6Tmg owtd opilovtat amod
ToVG Opovg Tov daveiov. To Tocd mov amomAnpdvetal ko mov o e&vmnpetnBel and
TIc 06G€1g ToV daveiov, B 1woVTOL e TO VTOAOUTO. TOL OaVEIOVL — GLVOMKO TOGO
ektapigvong — v teAevtaio NMUEPO TG SLUEMOVNBEICAS TEPLOOOV AVAANYNS TOL
daveiov, apov TpmTa Ba Exel apalpedei To Tocd g Tuydv Balloon Payment.

O 6pog Balloon Payment sivor €£aipetikd onpovTiKOS Kol OLOUOPOAOVEL Lo
EVIEAMC OLOLPOPETIKN daveloKT] oOuPact, oty mepintmon mov vrdapyet. g “Balloon
Payment” 1 epdmroé mAnpoun opiletor 1 vroype®Tikn IANPOUT VOGS TOCOV, TOL EXEL
optoBei amd v Tpdmela, Kot T0 0moio 160VTOL e TO GVVOAO TOV TEAEVTAI®V 0OGEWV
KaTd TN Odpkeln EOPANONG TOL apYIKDS davelLopevov kepaiaiov. H epdmal avt
TANPOU TpooTifeTon 6TV TEAELTAIN OO davEIOL, Yot GE OVTH GLYVA TO OAVELD
aVOYPMUATOSOTEITAL Kot - €POPUOLETOL 1| TPOKTIKY 0oVT KLpidg oTo £VOTOONKOQ
vouTiAlakd odveto. O Adyog elvar yoti oty TEPITTOON OUTH Ol VOUTIAOKEG
TOUELOKES POEG UTOpEl va. pumv givon 00Te peyaies, ovte apketd a&lomoteg (reliable) 1
Tpocolopioyeg yloo v AP omdcPfeon Tov daveiov pe to cvvnbicuévo Tpomo,
KaOd¢ emiong kot yati N vroAspotikn afio (scrap value) tov mhoiov mapéyet
OPKETH OGQAAELD Y10 AVT TN HOPPY| TPOOECUIOKNG TANPOUNG.

To mocd g mAnpoune balloon Ba mpémer va 1600TOL PE TN GLVOAKN
VROAEPATIKY a&lo Tov mAoiov mov 0’ ayopootel KAT® Amd TN CLYKEKPLUEVN
YPNHOTOdOTNON: TN davelakn cOupaorn pmopel va opiletal 6Tt 10 mOoGd avtd o
Tnpmbel oe €va ypovikd domnuo (A.y. 6 unvov) petd v tedevtaio 666m TOL
daveiov. Ovolaotikd oto TéA0og TOoL Oaveiov, M a&la tov mocol balloon kot 1
VIOAEUPATIKY o&lo ToOL TAOIOV evdEYOUEVA VO EIVOL TOLTOOTIES. XTO oNUEio ovTO, M
tpanela Bo mpénel va mpocéEel dote T0 Vyog Tov balloon va punv vrepPaiver v
exktiunBeica a&io Tov mAoiov ®¢ maAooidepa. Onwc opicOnke kot mo wavw, o AdYOg
mov 10 balloon mpootifeton oV tehevtaio d6om TOL daveiov eivon YTl Otav

ocvvdmtetor 1 cOUPaoTn VOLTIMaKoD daveiov, 11 LEAAOVTIKT aTacyOANGY] TOL TAOIOV
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TEPQ AT £VOL OPICUEVO YPOVIKO dtdotnua (A.x. 2et®v) eivar ampoPrentn. Otov dpmg
avtn Yivel yvootn, TOte 0TV TASIOYNQia TOV TEPITTOGE®V, 1) Tpdnelo TpotifeTon va
JMPAYUOTEVTEL TO VTOAOUTO TOL JOVEIOL KOTAVEHOVTOG OvAAoYyd TNV €QATas
minpopn balloon. Eqv axoiovdnbei n dwdikacio avt kot emédBet o ypoévog yU
avaypnuatoddtnon tov balloon, n TpaneCa Bo wpémer va €xel TANPN EUTIOTOGVUVN
e€apyNG OTOV TEAUTN-EQPOTAIGTY] Y10 TNV OTOTANPOUY] TOL OAVEIOD, POV 1 XPOVIKY
nepiodog omd TNV muepounviae yopnynong Tov daveiov UExpt TNV MUEPOUNVi
avoyPNUATOdOTNONG UTopel va eivat apkeTd peydn.

[IpocBeta otoryeia mov avaypdeoviol 6T COUPACT YIOL TNV ATOTANPMUT TOV
daveiov, amoteAohv o1 6potl ¢ ekovotag mpomAnpmung (Voluntary Prepayment) kot
™G VIOYPEDTIKNG TPOTANPWOUNG OTNV TEPITTOON OMKNG OTOAEWG TOV TAOIOV
(Compulsory Prepayment in case of total loss) cuunepiiappavopévav, Kot otig 600

TEPUTTAOGELS, TOV TOK®V.

O e€aocpariosig

210 HéPog avtd NG oSLUPOONS - avaEEPOVTOL Ol TPOSPEPOUEVES €EOCPOUMOTELG
(securities) 7OV ATOITOVV Ol EUTOPIKEG TPAmEleg Kot Ol Aourol yPMUOTOSOTIKOL
opyavicpol amd Toug davelLOUEVOVS, TPOKEEVOL Vo gival e£ac@aMGuUEVOL, oTNV
TEPIMTOCT TOV O EPOTAIGTIG-TEAATNG, EKOVGLO 1] akoVGLa, aBETNOEL TNV VIOYPEOON
TOV VO TANPOGEL Ol LOVO TIG SOCELS TOV davEIOL OALA KOl TOVG TOKOLG Kot OA TO
TPOCLUPOVNLEVA £€000. Xe Kkapia mepintmon PEPata avTd dev onuaivel 6Tt OTOV Yo
vroOnkevetar and v Tpamnela Eva mholo, 0 daveloTng dev amoPAENEL TN GTIYUN TNG
VTOONKNG VO TO TOANGEL Kol Vo €0TPAEEL TOL YPNUOTO YL TNV KAALYN TOV
aveEoontov ypewv. Avtifeta, n Tparnela eopyng Oempel 0TL 0 davellouevog ival
o€ Béon vo amomTAnpdOGEL TO SAVELD KOt VO KOADYEL TOL AELITOVPYIKA Kot T TThyta £E0da
7oV Ba TPOKHTTOLV ATO T AElTOVPYiR TOL TAOIOV, EWAAAWG dev Ba TPpoYWPOLGE TV
dradkasio TG dOVEI0OOTNONG. .

A&ilel dpmg va onuelmBel 6tL Topd ™V «kaAn wiot» tov Tpoareldv yio v
AmoOTANpOUN Tov doveiov, o kivduvog kot 1M afefardtnTa TOLV GLVOOEVOLV TN
VOUTIMOKY  xpnpoatoddtnon, e&ottiog Tov  oanpiPrentov  SlaKVUAVGE®Y  GTOLG

vavAovg, ovoykdlovv Tovg SavelsTEG va. TpoPovv oe mPOGHETEC KO EUTPOKTEG
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e€aopaMoelg. AVTEC  YPNOIUOTOIOVVTOL TPOKEWEVOL Omd TNV ML HeEPLE O
davelldpuevog, mov outeitor vynAd mocd, vo umopel va AdPel mo yevvaiddmpovg
6povg, Tov Ba £xovv TN HOPPN EVOG VYNAOTEPOL dAVEIOV, LLOG YPOVIKE LEYAADTEPNC
nePLOO0V ANENG N EVOC YOUUNAOTEPOL EMTOKIOL davEIGHOD. ATTH TV GAAN va. givar Eva
TOAV 16YVPO OTAO GTO YEPLOL TOV OAVEIGTMOV GTNV TEPITTOON TOV, EENTIAG dLAPOPOV
TopayovTev, N vavtilokn etoupio Bpedel oe duouevn BEon. Ao ™ oTIYUN) ETOUEVMG
oV €vo VOUTIMOKO ddvelo mepikieiet v vmapén vyniol Kivdvvov, &outiog g
YPOVIKNG SLAPKELNG OTOTANPWOUNG TOV dOVEIOV, T®V TOAVOV SIOKLUAVGE®DY TG a&ilog
TOL TAOIOL Kot NG YEVIKOTEPNG afefatdTnTog Yiot TNV LEAAOVTIKT) TOV EKUETAAAELON,
ot tpdmeleg opeilovy va e£eTdGoVV Le KABE dVVOTY] AETTOUEPELN KOl TPOGOYT TOCO TO
nePPAALOV HECO GTO OTOI0 JPACTNPLOTOIEITOL 1 VOLTIAMOKY] €TOpia OGO Kol TIG
Bpayvypdvieg Kot TIG HOKPOYPOVIEG TPOOTTIKEG TOL  €xel O davelduevog Vv’
ATOTANPOGEL TO 0dvelo, Ta Pacikd YopaKTNPLOTIKA TOV Ol TPATELES EAEYXOVV TPV TN
daveL000TNON Bl T VaPEPOVLE GE ETOUEVO KEPAANLO.

Ye yevikég ypoupés Opmg  mn  mieloymoio tov  Tpamelov kol TV
YPNUOTOSOTIKAOV OPYOVICU®V eV avOAOUPAVOLV GYedOV TOTE dAveld Yol TNV
YPNHUATOSOTNON TOV TAOIOV YWpic TpOTA Vo pnv. €xovv yopnyndet ot mpoPremdueveg

eCaocparioels. O mpoPrendueves eE0c@aAicelS Eivar o1 akOAOLOEG:

(1) Ilpoty YmoOnky (First Marine Mortgage) - Ilpoty Ipotiumusvy YmoOnxn
(First Preferred Mortgage).

H nmpdt mpotipdpevn vmodnkn evog mhoiov amotelel tqv cvuvnbicpévn popon
eCaoparioemv evdc vavtiMakoy daveiov. Zopewvo pe tov Kabnyntm Foviiérpo A.
(1998), o1 dVO BaCIKOTEPOL GKOTOL Y10L TNV ETCVLVAYT] TN VALTIKNG VOO KNG elvan
TPADTO Y10 VOL YPNOIUEVGEL MG Lo AOJEEN TOV «Papovc/ypéoue» Tdvw 6To TAOI0 Kot
JeVTEPO Y1 VO AEITOVPYNOEL OC 0L GUUP®VIO HETAED TOVL SaVELOUEVOV-EQPOTAIGTN
kot ¢ Tpamelag avaeopikd He TNV CLVIAPNOT, TNV OCEAAMGY KOl TOV TPOTO
EKUETAAAEVONG TOV TTAOIOVL. ZVpemva pe T XopuPacn g ['evedng (1926) to «Bdapog»
ent Tov mAoiov Ba mpémet va KatoTifeTon Kot va Katoyopeiton amd TiG apUOdIES apyES
ota Navtwkd Ymodnkopviakeio 1 6to ypapeio evog aviumpoodnov g Kupépvnong
tov Kpdrtovg g Znpaiog, mov givar viohoynuévo to mhoio. AAhwote, N eBvikdTTa

™G vobnkn¢ kabopiletar amd ™ onuoaio Tov TAOIOL.
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SVYKEKPIUEVO, OTOV EYYPAPETOL KOl KOTAYWOPEITOL 1] TPAOTN LILOONKY, YiveTon
L0 GUVOTITIKY] OVOLPOPEL TG OOUTNONG PO TOVG LETAYEVEGTEPOVG ALYOPUOTES, TOVG
eEVLTTOOMKOVS JAVEISTEG Kol TPOG TOVG VIOAOITOVG MIGTMOTEC. ATO TN GTIYUY| OV TO
Bapog avtd Ba evoopatmbel oto mhoio tOTe awtd B’ amotelécel T Paon Yo OAEG TIC
EVEPYELEG EVOVTIOV TOV 6Ta VaVTIKA dkaotnplo. H mpdtn avt) vrodnkn cuvodevet to
mAoto aveEdptnta omd 1o €dv mAéel ot Bdhacoa N £xel aALAEEL 1O0KTNOlOr 1] EXEL
eméAbel 0 BAvatog 1 N TTOYEVOT TOL £POTAIoTH. Elvan onAadn epmpdypoto kot Oyt
TPocOTIKO dikaiopa/vmoxpéwon. ['a tov Ad0yw dAAwote avTtdv T0 mAoio Bewpeitan
«mpbrypa». Avtn n popen eEacpdiiong eumnpetel e€lcov Kahd 1060 10 davelLOUEVO
0G0 KOl TO OOVEICTN, OOV OTNV TEPIMTMOT TOL EVUTOONKOV OQEIAETN AVTOG £XEL TN
duvatdTnTo vo dtatnpel TV KuptdTnTd TOL Kol 6TV O101KN o1 TOL €l TOL TAOIOL Kot
Vo TO ALToVpYEl, EVO 0 vomoOONKog daveloTng Yvmpilel Kokd 0Tt To0 TAOL0 Pmopel avd
mioo oTiyuny vo. mEPLEABEL oV KLPOTNTE TOv €AV O €QPOTAOTNG abeTNOEL
OTOONTTOTE OO TIG VIWOYPEDGELS TOV EVOVTL TOL daveiov. Avtd onuaivel 0Tl oe
nepintwon vrepnuepiag, N tpanelo pmopet gite vo dayepiletor kot vo Agttovpyet To
mAolo Y AOYOpPlIoHO TNG, WEYPLG O0TOV. O  EPOTAMGTNIG VO EKTANPOCEL TIG
VIOYPEDGELS TOL, 1 TPATECH £YEL TN dLVOTOTNTA EITE VO TOATNCEL TO TAOTO0 GTNV Oyopd
N 6€ TAEIGTNPLOCUO TPOKEUEVOL VO EICTPAEEL TOL YPNUATO TOV TNG OPEilovTaL.

10 onueio avtd mpémel va avopepbel Tl emdved 6to 110 TAOI0 pITOPOLV Vo
eYYPaPoHV TEPIOCOTEPES Ol poL VIOONKES, amAég 1| TpoTiudpeves. H mpotipdpevn
VTOONKN 0VGLACTIKG ACPAAILEL TO KEPAANLO, TOVG TOKOVG KOl TO ££000., KO EMITPEMEL
N dtver T dvvatdtnTa, TPp®OTN N TPdmECo Vo £xEl TO OKaimua,, Oxl LOVO KATAOYKESTG
TOV TAO10L aAAG Ko Sloyeiplong 1/Kon EKUETAAAEVGNG TOV Y10 AOYOPLAGUO TNG UEXPL
N OTIYUN NG TEMKNG Kol TANPovg eE6pANong tov daveiov. Ducikd, o evumdOnKog
davelotig o Tpémer vo AdPeL VTOYN TOL TA GLUEEPOVTO TOV SAVEILOUEVOV KOl TWV
evomodnkov kKinpovopwv. Eriong, n tpdrela dvvatol vo ToANceL To vrodnKevuévo
n\olo, gite 0TV ayopd £ite o€ TAEIGTNPLUGUO, OE AAAOVS EQOTALIOTEG 1| OE EUTOPOVS
dtdlvong mAoiwv, avdAoyo LE TIC GVVONKES TOV EMKPATOHV GTNV ayopd. AKOUN Kot
OTNV TEPIMTWGT QLTI TO CUUPEPOV TV GVUPAAAOUEVOV HEPDV OEV TOPAUEAEITAL.

Avapopikd pe tn owdikacion yypoaeng g vmodnkng, avt) meptlaupavet
petalld GAA®V, TNV MUEpOUNVIK Kol TNV OPO EYYPOENS Kol yivetor 6to dNUOGLO
UNTPM®O Xpe®dV (VouTikd vmodnkopulokeio), TO OmMOi0 OMOTEAEL L0 OMUOVTIKNA
amddeEn Tov YPEOLS, OTNV TEPITT®OT oL 1N LoBNK™ Oa mpémel va extedeotel. 'Eva

and To PaciKd YOPOKTINPIOTIKA, TNG VOLTIKNG LIoONKNG elval OtL dofvel TETOLEC
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TANPOPOPIES, £TOL MOTE O OOVEISTEG Vo Yvopilovv kol va meplopilovv tov Poabud
0TOV 07010 TO TAO1I0 emPapOVETOL e TPONYOVUEVES Kol TaAoOTEPES VOO KES. OcoV
aQopd ta «Bapn», nAadn ta xpén mov Papvvovv €va mhoio, avtd Ba ekTEAOVVTOL
KaTd oelpd TpoTEPALOTNTAG, TOV oNUaivel 0Tt O eKTELEGTOVV PAOT) TG YPOVOALOYIKNG
oEPag mov avtd €xovv eyypagel oto vavuTikd vrodnkoguiokeio. To «Bdapog»
ovvnBmg eyypapetol 1 Eva GOVTOUO Kol VOopKA Tvmorotmpévo £yypago (boiler plate),
0TO OTO{0 TPOGAPTATAL L0 YMPICTH O HoKPOoKEANS cuvOnkn (a deed of covenant)
mov &lvar otV ovcia 1 ovueevia peTad TOL EVUTTOONKOL OPEIAETN KOl TOV
evomodnkov davelotn. Mepikég vmodnkee, Kot Kupiwg aTEC TOV AEITOVPYOLV KAT®
and tov AyyAkd Nopo 1 Bacilovion 6to Ayylkd Atkoto, avoyvopilovv. onUavTiKn
Spopd HETAED TMV dVO GKOTMV TNG VOVTIKNG VITOONKNG, Kot SVVATOL V' omontodV Tn
ovvtaln 000 JlPOPETIKAOV  eyypdowv. YTapyovv ORMC Kol LRTOONKES TOL
avaypa@oOLV TOLVG OKOTOVG avTovg o€ €va kKol povo &yypago. H  «yAmooa»
dwtdmmwong ¢ vrodnkng (mortgage language), otnv omoia mPEMEL va €YYPOAPEl TO
YPEOG, KOl Yo Vo yivel eKTeEAEOTO, KoBOpileTOl OO TO GOUA TOL EPOPULOGTEOV
dkaiov, kot avTd givor kATt TOL dgV €ival OVTE JATPAYUATEVGIHO OAAG OVTE Kot
AUPIGPNTACILO.

Eneon, n mieloynoio tov vmodnkov £(ovv ™ LOPON T®V TUTOTOMUEVOV Kol
CUVTOU®MV VOUIK®OV €YYPAQ®V OT®G £mabnke, dev Bempeiton mwhvto omapaitn n
TOPOVGIO. TOV EVUTTOONKOV SUVEIOTN KOl TOL OPeAET. Tnv vedbeon g VIOBNKNG
avalapupavoov ot €EO0VOLOOOTNUEVOL Otk yOpol TV oVo pepov. Otav  Opmg
OLUVTAGGETOL KOl &lval Lo SOTPAYUATELST) TO EMIONUO EVUTOONKO Eyypapo, M
TOPOVGIO. KO GUUUETOY] KO T®V 000 TAELPAOV OTN AEMTOUEPT] UEAETN KOL GTOV
e€OVUYIOTIKO €AEYYO TOV ElVOL «DTOYPEMTIKI», QPO OVTN 1 OUWTAQ OvVOPEPOUEVT|
CLUPOVIOL KOADTTEL TOAAEG TAEVPES TV AETOVPYIDOV TOV TAOIOVL. XVYKEKPUEVO,
OT®G Kol 6T cVUPOoN VALTIMOKOD daVEIOD, KATH TN SOTPAYUATELGT TG LITOONKNG,
Ba mpémel vo doBel 101aitepN TPocoyN G€ OAL TO AVAYPOPOLEVO LUEPT TNG EVLOTOON KNG
ovupaong. Kotapynyv, amapoaitmtn Oeswpeitor kot €0d 1N TPOGEKTIKY] UEAETN TOV
TUNUOTOG T®V OPIGHAY, AoV pid Topavonon 1 Aavlacuévn datummon evog 6pov Ha
emavorapPaveral o OAN T cvpewvia. Emmiéov ta copParidpevo pépn Bo mpémet
VO UEAETGOLV TPOGEKTIKA TO TUNUo ekeivo Omov kabopiletar 10 T axpiPmdg
vroOnkevetal. To pépog avtd gival cVVOETO, TEPLEKTIKO Kot LVYIGTNG onpaciog, yotl
po TopdAEWYT GE QLTO UTOPEL VO OMOTEAEGEL TO £VOLGUA Yo £VOL GAAO OOVEIDTN

MOOTE 1 EVOTOONKN OmOLTNGN TOV VO TAPEL TPOTEPULOTNTAL.
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v mheoynoeio T@v vrodnkdv vrdpyel £vo puépog mov oyetTileTon pe v
ACoQOAIOTIKT] KAAvyM (insurance cover) kot koBopilel Ta mood wor to €M ™G
KGAVYMG oL TTPEMEL val Yivouv. EGv 0 1810¢ 0 €pOTAGTIG amOoTVYEL VO TO KAVEL OVTO,
t6te M Tpamnela €xer AaPel oxetikn e£ovo10d0Tnon ote va TpoPel avty oe Té€Totn
KdAoyn. O epomMoti¢ emiong TLMKE GLUEOVEL V' OmOoYOANGEL TO TAOI0  TOV
CUUP®VO, e TOVG aKplPeig Opovg Tov aceaitctnpiov cuuPoiaiov, aAl®S B Tpémet
TPMOTO, VO TAPEL T1 GLVOIVEST] TOV AGPAAGTAOV KO KATOTLY VO, TANPDGEL OTOLOONTOTE
npocheta acpdiotpo (additional premium) wov ot ac@oiotég o amortioovy. Edv
Yl KATO10 AOYO £VOC EPOTMOTNG OmOPAUGIGEL TO TAOI0 TOL VO OPACTNPLOTOLEITOL GE
Ho Yoo TopAdEYHo. EUTOAEUN TTEPLOYN, OOV 1 VIapén E01KNG CLUPOVING HE TOVG
ACQPOAOTEG EVOL VTTOYPEMTIKY, Kot TTap’ OA0 aVTE €KEIVOG OEV EMGUVATTEL Kopio
TETOL0 AGQAACTIKY] GLUUEMViIR (KAALYN), TOTE Ot EVOTOONKOL SOVEIGTEG OEV UTOPOVV
Vo KAVOLV TITOTE MOTE Vo TPOSTATEYOLV TNV a&ia Tov. evumdOnikov mhoiov. Yrdpyet
Oum¢ mepimtmon, o evumdOnNKog SaVeEISTNG Vo YVopilel €K TV TPOTEPWV TOV
npoPAémeTol To evumodnko mAoio va TAEVGEL Kol av. O EQOTAGTNG dev TTpoPel otnv
EMNPOCHETN AGPOUAGTIKN TOL KAALYN, VoL TO KAVEL 0 1010G.

EmnAéov, n mieloynoeio tov vrodnkodv cvumepthapfavel éva uépoc mov
oyxetileton pe ™ Aewwovpyion Tov mMAOIOL Kot TN ovvtipnon tov. Ot mpogaveic
deopevoelg yoo To davellopevo givar va dtatnpndel to mAolo 6€ KOAN KOTAGTAON
TPOYOPMOVTIONG OTIG OTOLTOVUEVEG ETMIOKEVEG, VO TO GCULVINPEL COUPOVE HE TIG
OTOUTIOELS KO TIG TPOOLAYPOPES TOL VNOYvVOUOoVa, ONAadT NG KAAoMg tovu, va
TOPEYEL OE TOKTA YPOVIKA SLOCTILLOTO TIC OTOLTOVUEVEG GYETIKEG TANPOPOPIES GTOV
evuondOnko davelotn, va mAinpavel otny Tpdarelo ta ool Tov Tpokatdfaie 1 1dia yio
Aoyaproopd Tov, vo tapéxel oty Tpanela to dikaiopo va emtbBempel 10 TAol0 Kot va
dwtnpeitor M ynoAdynen 1ov mAoiov, KAT® omd Mol amodekTn onuaio, Kol vo
aVTOTOKPIVETOL TO TAOI0 GTOVG KAVOVIGHOVE OTNG,.

[Tépa dpmg TOV OVOTEP® VLTOYPEDCEMY, O OAVEWLOUEVOG OQeihel v pnv
amooyoAEl TO TAOIO TOL GE OTOLOONTOTE TAPAVOLO EUTOPLO 1) TOPAVOUES EPYACIECS,
ywti To mhoio duvaton vo koataoyebel kol evogyodueva vo vrootel Kaboikn {nuia,
OTOTE 1 ACPUAOTIKY] TOV KAALYM Oev OBa €yl Kapia a&ia, apov avtr oev Ba 1oyvel.
Emiong, o evuondOnkog opetrétng deopedetol va TAnpavel Eykaipa OAa to TéAN (tolls),
T Swondpata (dues) kot Tig Aouég damaveg Tov TAoiov 1 Tov TaEWY. Edv avtd dev
TANpwOovV 10TE pmopel vo KotaANEovy ot dnuovpyio «Bapdv» LE TPOVOULOKT

mpotepotdOTNTa. 0td TV vodnkm. Emiong mpémer va efacporicel 6Tt 0moldNTOTE

66



«Bapn» ko av Tpokvyovv, Ba eEopAnbodv uéoa oe Evov GLULEOVNUEVO XPOVO. AvTO
TO GCULUPOVNUEVO YPOVIKO dStdotnpoe  amotedel outio Oapoviag petald TV
CUUPBOAROUEVOV HEPDV OTOV TPOKELTOL YO TN OLOTPAYUATELSY] T®V Op®V TNG
evuomdOnkng ovpPacne. O Adyog eivan ywri o davelldpevog embuouel 10 péyioto
YPOVIKO SLAGTNILA EVD O OOVELGTNG TOV EAAYLOTO dVVATO.

H davelaxn ocdppaon kot n vrodnkn opilovv mola eivarl ekeiva to yeyovoto
7OV UTOPEl VoL 00NYHGOLV 6TV aBETNoT TOV EVOTOONK®OV VTOXPEDGEMV, 1| OAMMG T
yeyovota vrepnuepiog (events of default). Avtd ta yeyovota mepthappdvovy v
amotuyio Tov Jdavelldpevov vo GLUUOPE®OEl TOGO LE OMOWONTOTE OmMO TIC
deopevoelg mov opilovrar oty vmonKn 600 Kot pe OAa ekeivo mov umopel va
odNYNoOLV o€ UN TANPOUN TV d0cemV Tov daveiov. Oa mpémer emiong va yivouv
KaTavonTtég ot e£acPoAoels Onmg avtég opilovtal oe GYEoN HE TO LTOOMKELUEVO
mAoio. AVTEG TOIKIAOLY OVAAOYO LLE TOLG VOLOVS TNG XDPOG TNG ONUAioG TOV TAOIOV
aAAG KOpla Tepthapfavovy ) dvvatodtnTa g Tpdmelog yio ™) QLGIKY KATOYN TOV
mAoilov, T Aym Kot EAEYY0 TV ACPOAMOTIK®OV apyeiwv Tov mAoiov, v eiompaén M
SmPAYUATEVLST) TVYOV EKKPEUOVS ACPUAIOTIKNG Omaitnong, v omdAsewyn n/Kot
dmpayrdtevon GAA®V TANV TG VIOONKNG «Bapdv», TNV TOANGT TOL TAOIOL KOl TN
CLVTINPNOT KOl T1] VOOA®GT] TOV.

‘Eva dAo Béua  Swmpaypatevcemy  petod g Tpdmefog Kot TOL
davellopevov, eivar o TpOMOG KOTAVOUNG TV TuYOV glompdéemv. Avtd to Bua
wapovotdletal pe 600 TPOTOVG

o [lpdtov, ovapopikd LE TIG TANPOUES TOV OCOAMOTIKOV omottnoemV (claims)
ocvvnBwg opileton OtTL OAQ TOL TOGH, TAVE OO TO APYIKO TOGO, TANPDOVOVTOL
amd TovG acPaAloTég kot evbelav otnv Tpanela. H dwapopd opmg peta&y
oV davellopevou kot g Tpamélng Ppioketar otov mPocsdlopicpd Tov
APYIKOV QLTOV OGOV, TO 0TO10 0 peV davellopevog emtBupel avtd va givon og
OPKETA VYNAO eminedo, evad M Tpdamela to BEAeL avTd va givor 660 T0 dVVATO
HKpOTEPO.

e Acgbtepov, opileTon emiong 0 TPOTOG OV Ol E6TPAEELS OO TNV TAOANGN TOV
mAoiov TpoOKeLTaL Vo StoveunBovv ko pe mow oelpd: (o) eykpivovtol To Tocd
nov pokatafinonkav and v Tpanelo yioo Aoyoplacpd tov doavellopevov,
(B) B kaAveBoHV 01 TOKOL KOl 6T GLVEXELN TO KEPAANLO (OOGELS, EMOTPOPN

KePOAioV), (7) To vTOAomo Ba To 16TPALEL 0 daveElLOEVOC.
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Oa mpémet emiong v’ avo@EPOLLLE OTL 1] LTTOON KT, Kot OTL VTN GLVETAYETAL, Oewpeita,
WG 0 «OeVTEPOC OPOUOG OLPLYNG» amd €va TPOPANUATIKO VOLTIALOKSO ddavelo. O

TpOTOG etvan hvtote to “cash flow”.

(2) Acvtepny YroOnxn oe Allo Ilhoio (Second Mortgage)

H tpdnelo amortel avt) ™ popen e€ac@diiong LOVo otnv TEPITTWOTN TOV 1| TPOTY
VTOONKN TOL VIO peAétn mAoiov eivan yapnAng a&iog. Eivar evowd m Tpanela vo
emBopet v vrodnkevon evog ALV TAOIOV GTAV )O1) LITAPYEL L0 EEOPETIKA VYNMAN
TPAOTN LVIOONKN. TNV TEpinT®on G SeVTEPNG VTOONKNE, TO TOGO TOL daveiov
ocvvnBiletor va unv Eemepvaet To 60% g ayopaiag agiog Tov vwodnKeLEVOL TAOIOL.
H debtepn vmobnkn mov emicvvanteton o€ €va. Ao mAoio 7 mhoio TG S0
VOLTIMOKNG £TALPLOG Kot TOV £X0VV VOVAMOEL y1oo pLeydho xpovikd SloeTHUATO LITOPET
va  PBehtiwoer awoBntd T OOvoun - OOMPOYUATELONG  TOL  EPOTAMOTH Yo
YPNHOTOSOTNON).

Onwg éyer 10N avaeepbei, n vavtik) vrobnkn propel vo cuvdvdlet to Bapog
Kol ™ cvppovia eEacdiong oe €va Kot povo £yypoo. Avtibeta, ol eEacparicelg
OV OPOPOVV TNV  EKYDPNOCT TOV VOLA®V  (TOV VOLAOCOLUPOVOV) KOl TOV
acpolotnpiov cvpPoraiov etvarl andég cupe®vies. e avTéc, N €yypoen tov Bapoug
(xpéovg) yivetar Eexmplotd. ZTiG MEPICCOTEPES MEPIMTACELS, Kol G€ ovTifeon pe
ovpPaon davelov Kot TIG VITOONKIKEG GLUPMVIEG, TA KEILEVO GCUUPOVIDV EKYMPNCEDV
ondvia dtapEépovy PeTald tovg. To ohvnbeg oe dheg avtég elvar dtL 0 davellouevog,
nmov ocvvnbileton vo amokaAeital exywpntng (assignor), vwoypeovTal vo, TPoPel e
oplopéveg evépyeles. To TpmTo mov opeiret 0 davellopevos va Kavel eivar v’ avabéoet
OTOVG  OCQOAIGTEG  TOV KOl -~ GTOLG  OVTIIGTOU(OVG WECITEC Oao@aAice®mv  va
ocvumePIAAPOLY  OTAL AGPAALGTIP. GLUPBOANLE TOLG TNV PNATPA TANPOUNG OE
nepintwon anmAelag Tov mAoiov (loss payable clause). O 6pog avtdg ivan Waitepa
OMUOVTIKOS KLPImG Yia T TANpopopieg mov petafiBdlovral oy nepintwon Evapéng
TANpoUdV oty tpdmelo. O 6pog mapoy®PNoNs TOv aceoMotnpiov cvufoiainv
kaBopilel Tov TpOTO pEe ToV 0moio Ba yivovv o1 TANPOUES TV amotoemV Katevdeiay
otov davewoty. [lapakdto mapovsialovior ot Tpelg Hoppés eSacpaAicemV OV
a@OPOvV GTNV EKYDOPNON TOV VODAMY Kol TOV VOLAOGOUPOVOV KOl TV EI0TPAEEDV

TOV aoPaAoTpiov cupPoAaiony.
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(7) I'evikn Exycopnen twv Naviwy aro tn Aweyeipion tov ITloiov (General

Assignment of Income to the Bank)

[Ipdkertar yoo v Tpitn popen eacediong oty omoia o davelotng —1pamela-
«omotel» To £00000 OO TOVG VOVAOLG Vo Kotatifevtor - oTOV  AOYOplaouo
Xpovovavrwv (Charter Hire Account), mov ovctlactikd eléyyeton amd v Tpameloa.
Me v npocBetn avt eEacedion, N Tpanela Pefardverar 6Tt Tpdta Oa eEopAsiton
N 66om 10V daveiov kot 0Tl To mAoio Ba elvar vavdopévo pe T€Toto TpOTo MOTE Vo
elvai duvatni 1 KGAvy” TV otabepdv Kot LETAPANTOV £00mV TOV. AAMAMMOTE KOTA TIC
dwmpaypatevoelg g ZouPaong Navtimokod Aoaveiov, n Tpamelo embopel N
davellopevn VouTiMokn etapio voo Umopel vo TANPAGCEL TIG VTOXPEDGELG TNG Kot V’
apnvel éva amdbepa (teplBmpto) yro T vautihokn etaipio pe Baon tnv avaivon tov
Tapelokov mpoypaupatog (cash flow analysis). Amd 1n otiyunq Aowtdv wov
CLUPMVEITE TOL £5000. OO TOLG VOLAOLS Vo KoTatifevtal angvbeiag 6To Aoyaplacuo
KEPOMV 1] VAOA®V, 0TO10dNTTOTE YPNUATIKO OGO oL gival TAEOV TG cvuEmVNBeicag

d00Mg Kot TOL TOKOV, Ba avorapPdvetal and TOV EQPOTAIGTY.

(0) Exyawpnon tov Naviocbupwvoo (Assignment of the Charter-Party)

SOpQove. PE OVTAV TN CLYKEKPIUEVN €EOCOAAIOT], O EQPOMAIGTNG OTOOEXETOL VO
exyopnoet omv Tpamelo OAo To OYETIKA OWKOUMUATO 7OV  CPOPOVV  GTO
VOVAOGOUP®VO. ZVYKEKPIUEVA, 1) TPATELO UTOPEL VO ATOTHGEL TO YPOVIKO O1ACTN LA
vavlmong tov TAolov va punv elvatl ylo Topdostypo Lkpotepo Tov 6 unvov 1 1o
enminedo Tov vavAov va pnv givol KAT® omd To OmOdEKTA Yo T dedopévn XPOVIKN
nepiodo emimeda TG ayopds. Amod T oTiyur] mTov o1 cOUPacT vouTIMakoy daveiov
EVOOUOTOOEL 1 EKYOPNOT TOV  VAVAOGOUPOVOL MG EEACPAALOT), TOTE O VOLAMTNG
gldomoteiton, divel T GLYKOTAOEST TOL GE QTN T CLUEMVIO Kol KATOOETEL OAES TIC

mnpopég oty Tpdmrelo.

(¢) Exyopnon Oiwv tov Eiernpalewv Aro{nuiicems ano to Acpaliotipio.

2ovupolaia (Assignment of all Vessel’s Insurances)

[Tpoxertan yio v wéumtn e€acpaon g Tpanelog, katd v omoio OAX T YprjLOTOL

OV OPEIAOVTOL GTOV TAOLOKTNTN €€0nTiOG TOV TOPAKATO ASPOMIOUEVOV PNTPOV KOl
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Kwoovev ekyopovvtor oty Tpdmelo: Acedieia okdeovg kot unyovng (Hull &
Machinery) yw C(nuioc kot oMkn oamoAel. AoTIKG €uBOVG TOL TAOLOKTNTY
(Protection & Indemnity). AcedAelo moAépov (War Risk) oe mepintmon mov to mhoio
xoel ev kap® TOAELOV. ACOAAION YO TO. EUTOPEVLLOTA TOV UETOPEPOVTOL YMOPIG
oumg avtd vo €govv moinbel oe éva ovykekpyévo ayopaotn (Increased Value
Insurance). Acpdion (ammAelng) twv voviwv (loss of earnings) e€autiog omdAsiog
Tov mAoiov 1N TOL eumopevaTos. Evomodnkn acedion TV CLUEEPOVIWV TOV
evomdOnkov davelot) pe €0da Tov davelldpuevoy. Lty TEAELTAIO VTN PATPO, M
vroOnKIKn TPATElD TPOPVAAGGETAL GTNV TEPITTMOT TOV Kot TAAL yobel To mAolo, Kot
KOAVTITEL KIVOUVOUE 7OV OV KOADTTOVIOL OO TIS TOPATAVE OoQAAElES (running
down clause).

2V popon ot e£0o@aiong Kot Yo Kabe o amd T pRIpeS TpootifeTon
évag Opoc mAnpoung yw. Vv mpootoacio g Tpdmelag. Me avtdév tov tpdmo,
EVIUEPMVOVTOL Ol OOQOAICTEG OTL OTNV  WEPIMTMOON TOV TPOKLYOLV  KATOL0L
ATV HOTO, TOTE TIG EI0TPAEELS TV anolnpidoewv Ba Tig elonpdrtel | Tpanela npwv
amo Toug PonmAMoTEC. Ot aoPoAoTES, o1 peoiteg, ta Clubs, aALd KOl 01 ACQOMOTIKES

pNtpeg Ba mpémel va avaryvepilovion kot va givor amodextég omd v Tpdamela.

(o7) IIpocwmikés Eyyvnaels (Personal Guarantees) & Etaupixéc Eyyvnoeig

(Corporate Guarantees)

M GAAN Katnyopio €yyviicemy. Tov emENTOVV Ot TPATELES APOPE GTIC TPOCMOTIKES
KOl OTIS ETOPIKES €YYLNOELS. AVOQOPIKA LE TNV TPAOTY TEPIMTOGN, Ol Tpdmeles,
€POGOV M OAVEIWLOUEVT] VOVTIAMOKT ETOPI0 OVIKEL GE VAV EPOTAMGTI LE TEPIOVGLOKA
otoyEio, M MOl OKOYEVEWL, YL TO CLUPEPOV TOLG, OTL ONAadn To ddvelo Oa
amoTANPWOEL, OECUELOVV TOV EYYUNTN-EPOTAIGTY] UE TNV TOPOYYN| TPOCMIIKNG
gyyimong. Kdérto amd v ev Adyo cvpeovia, o/ot eyyvnmdc/eg Ba eyyvmvtatl 6Tt Ha
TANPOoOVY OAeG TG oelléc oty Tpamelo péxpt 10 cvpeovnuévo mocd |’ Eva
emTOK0 Tavew o€ avto. Emiong, vdpyel mepintmon, ol eyyuntéc va decuebovTal Vo
TANPOGOVY &va HIKPOTEPO TOGO O’ OVTO TOV TPEMEL, GLV €va TPOKAHOPIGUEVO
eMTOKIO OV Ba oyveL amd TV MUEPA aBETNONG KATOWG VTOYPEMONG TPOG TNG
Tpanela puéypt v amomAnpoun.

Ol TPOCOMIKEG EYYUNCELS EYOVV TO TAEOVEKTNUO, OTL GTNV TAELOYNOi0 TV

MEPUITAOCE®Y, O EYYUNTNG €lval 0 110G O €POTMOTNG, O OMOI0g €K TMV TPAYUATOV
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deopevetal amévovtt oty Tpanefo kot 1 1060 TG TPOCSHOTIKNG €YyOMoNg opa
KOTOALTIKG 0TI GLUUTEPLPOPA KOl KUPIMS GTNV TPOGTAOELL TOL Yla TN LEYLOTOTOINOoN
™G OmMOdOTIKOTNTOG TNG EMYEPNONG TOL KOl YO TNV OTOPLYN OTOLNCONTOTE
afétnong vmoypéwong. O epomhotng vidmbel v gvBHVN TV TPdEe®V Tov Kot glvarn
VTOAOYOC TV VIOYPEDCEDV Tov otnv Tpdmelo yw v €£OQANCT TOL daveiov.
Advelo mov dev e£acPalilel TV TPOCOTMIKY €yYONON TOV EPOTAIGTY] GLVNOWE OV
yopnyeital Kupiwg 010t av apvnbetl va 1o €yyunBel TPOCOTIKA e TNV OTOUIKY TOV
neplovcio onpaivel 0Tt 0 1010 0 dovel{OPEVOGS deV TIOTEVEL GTO GYEDLO.

YHETIKA TOPO LE TIC ETAPIKES EYYVNOELS, OVTES UTOPEL VoL TAPOLY TN HOPON
eyybmong omd TN UNTPIKN  VOuTIAoKY  etoupio - (yaptopuiakiov) n/kor  amod
omo10ONTOTE GAAN OV OVIKEL GTOV 1010 OUIAO pe TN davellOUEVT] VAV TIAIOKNY €ToupidL.
Mmnopet o1 £yyunoeLg aVTES Vo HTVOVTOL Kot Y10 TOVG VOVAMTEG O TN UNTPIKN €Toupio

®¢ E0GPAAMGOT TOV VOLAOGVLLPDVOU.

(§) Aorés Eéacpaliicers

[Tépa amd 11 mopamAVE® HOPEES EYYUNOE®V, VLRAPYOLV KAMOlEG TPOcOeTeg Kot
MYOTEPO ONUOVTIKEG €YYVNOELS oV mopéyovionr oty Tpdmela. Avtég sivor 1
déopevon katdbeong o’ éva tpamelikd Aoyaplooud eEacpdiiong oe petpntd (cash
collateral account) kot 1 pITpa Yo TPAEN PN-£KXDOPMNONG, LITOONKNS 1 doveiov. Avt
onAadn M teEAELTAIN OTAYOPEVEL GTO OOVEILOUEVO VAL EVEXVPLACEL 1| VO LITOONKEVOEL
OTO0ONTTOTE TEPIOVCLAKO TOV OTOWEIO 1| V' avaAdPel vEeg dEGUEVCELS, YWPIG TNV
éykpion tov davelotr] (Negative Pledge Clause). Télog, pio GAAN popon €yyvioemv
agopd oV katdbeon (mopddoon) tov ekdobBéviwv petoywv (Deposit of Issued
Shares) omov 1 Tpameor Kot 0 daveEILOUEVOS — VOLTIMOKT ETALPIOL — GLUPOVOLY Ol
HETOYEG TNG VA Tapapeivouy kdtm omd tov Edeyyo (katoyn) g Tpamelog yio OAn
YPOVIKT] JpKeEL TOL dovelov, ekTOC Kot av cupeovnbel dtapopeTikd (evéyvpo
petoywv, pledge of shares), ot petoyég mopapévovv oto ONCALPOPLAAKIO TNG
Tpameloag.

Yyxetikd pe v eveyvpilaon tov petoydv (pledge of shares) opiopévol
xpNHotodotikol opyavicpoi {ntodv omd tovg petdyovg TV davelOpEVOV va
TOPAOMOGOLV KOl TIG GLVNOMG UM OVOUOCTIKEG LETOYES TOVG ¢ Mo emmpdodetn
eEaopaion. Avtod tov €idovg N eEacPAAIon divel GTOVG SUVEIGTEG TN SLVATOTNTA,

o€ TEPIMT®OON ABETNONG LIOYPEDONG, V' AVTIKATOGTGOVV TOVG £PYALOUEVOVS NG
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€TOUPTIOG KOl VO AEITOLPYNCOLV 1 VO TOANGOVV TO TAOI0 W’ €éva To pebBodkd Tpomo.
BéBata, vtapyovv moArol kKivovvor Kot moAAd vouKd epmodio mov oyetilovtol Le v
TPOCTADELD TOV OAVEIGTAOV VO E£0CKIGOLV TO SIKOIMUOTE TOVG, CTNV TEPITTMON TNG
eveyuploong TOV HETOYADV. X& YEVIKES OUMG YPUUUES, OO TNV TAEVPA TOV OUVEICTOV,
elval {owg TPOTHOTEPO VO EVEXLPLALOVTOL Ol HETOYES KOt Od TV TAELPG TOVG Ot
davelldpevol Mya €xovv va YGoovV LE TNV EVEXLPINCT] TOV. UETOXDV TOVGS. TEAOG,
oTNV EVOTNTO TOV EYYVNOEMV GUUTEPIAAUPAVETOL KOt 1 PTPO TOL OIKOIDUOTOS
CLULYMEIGHOV TeV amoitnoewv (set-off clause) g Tpaméing e Tovg Aoyaplacovg

KATOOEGEMV TOL OQEIAETT).

AvVTITPOCOTEVGELG

To tpuqua owtd oyetileton pe T mpoomattovpeves cuvinkeg (precedent conditions),
oL o TPEMEL VoL LITAPYOVV TPOKEEVOL 1 TPATECA VO TPOYMPTNGEL GTN YOPYNON TOV
daveiov. ZVYKEKPIEVQ, GTNV EVOTNTA QLTI YIVOVTOL KATO1EG VTOOEGELS, Ol 0Toieg €6V
oTNV TOPELR TOV XPOVOL 1] KoL KOT TN SldpKER TOV daveiov, amoderyBovv 4Tt NTav
drvupec N OTL dev 1oybovy, TOTe M Tpamela dev katofdAiel T0 mocd Tov daveiov. Ot
OVTUTPOGMOTEVGELS KOL Ol €YYVNOELS OV YPTCULOTOOVVTIOL GTNV TAEWOYNQio T®V
VOLTIMOKOV  daveimv a@opohv oTovG  €yyuntég (security parties), oto €yypapo
eCaocparioemv (security documents), ota mAoio, ota veoamoktnOévta mAoio, GTOVG
davellOPevoug Kol - oTIg  0ANOElg  aVTITPOCHOTEVCELS.  ZVYKEKPIUEVA, TOCO O
davelldpuevoc 660 Kol ol €YYunTég OPEIAOVY VO OVTITPOCHOTEDOVY TN VOVTIAOKN
etoupia, oL €ivol PioL TANPY VOLUILKT] ETOPIKT LOPPT.
O davellduevoc Ba mpémet:
a. Na eivotl o vOppog 110Kt TS ToV TAOTOV.
b. Ot TAnpo@opies, o1 YPMNUATOOIKOVOUIKEG KOTAGTACEL, Ol OVOPOPEG KOl Ol
AOYOPLOGHOL TTOV Olvel 0 €QPOTAMGTNG otV Tpanelo mpénel vo eivon aAnbdeig
Kol okpIPeic Ko dev TPEMEL VO VILAPYEL GNUOVTIKN 1) OVCLUCTIKY TPOG TO
avtifeto petafoin amd TV Muepounvio. TOPOYNS OLTMOV TOV TANPOPOPIDOV
HEXPL KoL TNV eKTapigLoN.
c. Na €xet kdmolog ™ vopukn dwkatodoacia (legal power) kot tnv e£ovct000tnon
VO CUUUETACYEL GTY] CLVOAAOYN TOL OOVEIOV KO Ol VITOYPEDCELS TOV £YOVV

onuovpyndet v 0dnyodv e vouikég deGUEVGELC.
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d. To moilo v’ éxet xoBapod Titho 1010KTNCIOG €KTOC amd TIC LWOONKES 7OV
eEaopaAilovv To TPpDTO YPL£OG.

e. O davelldpevog eyyvatar 6Tt 11 vavilwon (v ot VIAPYEL) LOYVEL TANP®G
Kot givol 6 TANPN oYL KOl OTOTEALEGLOL.

f. EmmAéov, o davellopevog 0tav gyyvdrtol yuo To TAoio, v avoapépel T aAndn
otoyeiol GYETIKA pe TO 1010KTN oK Kabeotdc (ownership) tng etaupiog, ™
onuaio Tov £yel LYMOGEL TO TAOT0, KoL 1 omoia Ba mpémel vo lval amodeKT
amo Vv Tpdmela, v a&lomhoia Tov TAoloV, TV KAAGT TOL Kol TNV ASPAAloNn

TOVL.

[Tépa amd TIC TAPATAV® aVOYPOPOUEVEG EYYUNGELS, DILAPYEL EVOG HoKPOS KATAAOYOC
aUTAOV, Ol Omoieg OVCLOOTIKA TPocavatoAiloviar oty  eEacediion g
EKTEAECTIKOTNTOG TNG davelakng cvpPaons. To tunuo. avtd TOV AVITPOCSHOTENGEDV
Kol TV €yyvnoemv eivol 1dwitepo SNUOVTIKO . a@oV OTOldNTOTE 0fétnon Tomv

avaypaeoUeEVeV Opav uropet va ypnotporombet yU' akbpwon e Zoppaong.

I'evikég Yroypewoeis.

Mo amd TIG ONUAVTIKEG EVOTNTES OTN JOVEWNKY COUPOON Elval Kol QLT TOV YEVIKOV
vroypewcewv (Covenant - AwoBnkeg) mov mpémel va €xel 0 davellOUEVOS amévavTt
omv Tpanela.  Avtéc  dwywpiloviar o€ OeTiKEC Kol OpVNTIKEG VTOYPEDCELC.
[Tapadeiypata BETIKOV VTOYPEDGEMV ATOTELOVV: 1 VTOYPEMOT TOL dAVEILOUEVOL VoL
OteEAyEL TIG EMYEPNOELS TOV e VTELOVVO TPOTO, VO TOPEYEL TOGO EKEIVOC OGO Kot Ol
eyyuntég otV Tpamela TIG £TNOLEC EAEYUEVES YPNUOTOOIKOVOUIKES KOTOGTAGELS TNG
etapiog HEGO GTO GUUPOVILEVO YPOVIKO SIUCTNUO, VO CUUUOPOOVOVTIOL LE TOVG
VOHOUG Kot TS KUBEPYNTIKEG O10TAEELS, VO YPNCILOTOLEL TIC EICTPAEEIS TOV daveiov
Yl TO GKOTOVUEVO AdY®, Vo TAnpopopel v tpdmela omv mepimtwon VTUPENG
Kdmowov yeyovotog vmepnuepiog (event of default) ko vo ektelel Oleg TIg
VIOYPEDGELS TOL TOL TPOKVITOVV OTH TN VOOLA®GT, TN HicOmon 1 ard tnv vrodnKm.

Xy Katnyopid TOV  OpVNTIKOV VIOYPEDCEDV  GLYKOTUAEYOVTOL: Ol
VTOGYEGELS TOV OAVEILOUEVOD VO, NV EMLTPETEL TNV EMGVVAYT] OTOLOVOINTOTE PAPOVG

(lien) ota meplovolokd Tov oTowEion €0V TPOTA Ogv €xel TAPEL TNV AOEW TNG
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Tpanelag. EmumAéov, o davelldpevoc vroypeovtal vo unv tpoPel oe Kapio evépyela
Katd TN ddpKeEW TOV daveiov, MoTE va yivel dpon tov Papov. Emiong, mpochHeteg
APVNTIKEG VITOYPEDCELS IvVOL 0 EPOTAGTIG Vo UnVv mapaPldlel Touvg OPOVS VOOAW®GNG
TOV TAOI®V, VO, UMV OPACTIPLOTOIEITOL G TEPLOYES TEPO OO TIG CLUUPOVNUEVES
(trading limits), vo unv eumiokel oe dAAEg epyaciec TANV NG TAOIOKTNGING Kol TOV
EPOTAIGLLOV, VO UnV TTépet dALa davela 1 vo dMGEL TPoKaTaPoAEG o€ Tpita TpdS MO
Kot GAAES.

e yeVIKEG TAVTOG YPOUUES O EPOTAOTNG OVOACUPAVEL: TNV LTOYPEMOT VL
mopéyel axpPeic mAnpogopieg oty Tpdmela, va unv ompovpyst mpocHeta
OIKOVOUIKA XpEN, va datnpel v €toupik] dtapHpwon e etoupiog, vo dotnpel ta
TEPLOVCIOKA TOL OTOLXEID KO Vo €yyvdTol TV €ykupdTTa TV eacpoiicemy. O
pumopovoe  kovelg va okeptel pon TANOOPO YEVIKOV - vIToype®cE®mV  Tov O
eCacpaMlav v opoAn oesaymyn g ovuPaong vavtilakoh daveiov, ol omoieg
ouwg o mpémel kKB opd vo Tpocappuolovrol avaioya He TG cuvOnNKeg TG KAOE
€101KNG mepintmong. O KHplog oKomdS TS ¥PNOMG TOVG eival yia va BEcovy Tig PAcElg
nave otig onoieg Ba pmopohv va yivovv ot S1dpopes evépyeleg Kol ot omoieg Oa
eEacparlovv TV opaAn deEaymyn Tov davelov Kal TV KOADV oYEGEMV HETAED NG

TpAmel0g Kot TNG VOUTIAIOKNG ETOpiag o€ OAN TN SLAPKELX TOV dOVEIOV.

I'eyovota Yrepnuepiog.

Onwg kol o1V TEPIMTOON TOV VTOYPEDCE®Y, KATA TOV 1010 TPOTO KOl GTO UEPOG
avtd NG OAVEWKNG oLUPOoNG VTAPYEL €vag HoKPOC KOTAAOYOG HE YEYOVOTQ
vIEPNUEPlOG, TOV  OVGLHOTIKG ~ OTav  cupPfodv  odnyobv omv  abétnon  TeOV
VIOYPEDCEDMY  TOV - OOVEILOUEVODL KOl OTNV amoTuynuévn £KPacn g Oavelnkng
oVUPaoNG. ZVYKEKPIUEVO TUTTIKE YEYOVOTO LIEPNUEPIOG ATOTEAOVV: Ol AoVOUGUEVES
Kol {1 €YKLPEG OVTITPOCMNTEVLGES TOL €0woe o davellduevog oty Tpamela, 1
advvapio Tov vo  TANPOoEL TG ovuemvnbeicec davelokég O0CEG KOTA  TIG
avaypoeoOpeves  muepounvieg kot GAlo. IIépa ouwg amd tov Kabopopd TV
yeyovotowv vmepnuepiog ot ovuPaocn kabopilovior kot ot avOAOYeES AVGELS TTOL
VIAPYOVV OTNV TEPIMTOON afétnong tov vroypewdcewv. H xdpu Adon otmv
TEPIMTOON VIEPNUEPIOG Elval 1 SOTOTOOT TOL AUECOV YPEOVS TOL OPEIAETOL Kot

elval TAnpotéo Kol otn cvvéxeln va yivel n katdoyeon (foreclosure) tov mAoiov.
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Eneon opwg oty mietoymeio toug ot davelokéc cvuppacelc avayvopilovv 0Tl T
yeyovoto, vepnuepiog dVVATOL Vo SOPEPOVV OO TEPIMTMON GE TEPIMTMOON Kol 1
coPoapdmtdg tovg va moikider, divovv TN dSvvardotnTo o610 davellduevo Yo Eva

YPOVIKO StdoTNio V' avTamokplOel 6 auTd e TIG KOTAAANAEG EVEPYELEC.

[Tépa amd TiIc oKTO mopamdved evotnteg, oe pwo. XOpPacn Navtidakod oaveiov
avaypaeeTol Kot pe tAnfopa GAAOV pnTpdv, Yo 10 AOY® avtd mopafito oTo
TOPOPTAUOTE U0 OYETIKE TPOGOAT OOveWKn ovufacn yior Ty amoKTnom

veOKTIGTOL TAOLOV.

4.3 Tpanelinos Aaveiouos upe Baon tigc Xpyuaropoés (Cash Flow

Financing).

Q¢ Tapeaxo [pdypappo (Cash Flow) voeitar to mpdypappor LEAAOVTIKOV TANPOUOV
- EOTPAEEMV Y10, U0 GLYKEKPLUEVT] YPOVIKN TEPI000 Kol TO omoio KataptileTon
TPOKOTAPOMKAE Kol €xel ©OC GTOXO VO KATOOEIEEL TN duvaTOHTNTO TOV TAOIOL Vo
TPAYLLATOTOMGEL KEPAN Exovtag eSumnpetnoet ta €000, TIG dOCELS Kol TOLS TOKOVG.
AvT¢ 0 TOTOG YPNUOTOOOTNONG OMOTEAEL OVGIAGTIKA L TOPOAAAYT) TOV TPATELIKOV
doveloHoy Kot dpépel  oe 0Tl agopd - ot eacpaiicslg mov amaitel TO
YPNUOTOTIGTOTIKG {OPLHOL V1oL VoL YOPNYNOEL TO dAVELD. Xvykekpéva 1 Tpdmela
mopdAANAa pe TN déopgvon tov mayiov, Paciletoan ko oto Cash Flow yw v

extiunomn Tov daveiov.

4.3.1 YmoroylopnoG TOPELGKAOV POV

Ot topiokég poég pag vavtidakng etoupeiog kabopilovrar pe Baon to £60d0 TOL
TPOKLTTOVV AT TN Asttovpyia / vadAwon Tov TAoiov, amd to ££0da AEITOVPYiag TOL
Kol oo TIG OOVEIOKES LITOYPEMOELS TOV £xEL. o va TPoGd10p1oTOHV 01 TOLOKES POEG,
OM®G TPOKLITOVY AMO TN JSPOPA EICPODV Kol EKPOMV KEPaAaiov, de Aappdvoviot

VIOYN AOYIGTIKEG POEG (T, OMOGPECELS), AALE LOVO Ol TPAYUATIKEG XPTHOTIKEG POEC.

75



[TpoPAeyn tapakdv podv and Tig Tpanelec umopet va yivetan gite pdvo yo 1o
vd xpNUOToddTNON TAOT0 €ilTE Y100 OAOKANPO TO GTOAO TOL OpiAoL. ZNV avdivon
TOV YPNUOTOPODV Umopel va cuumepnedel kot Toxdv mpdtacn ¢ Tpdmelog yio
TOANGCT KN KEPSOPOPWV TAOIWV TOV OpiAOV, TPOKEEVOL Vo PeATimbel | pevoTdTTa
Kol 1 YPNUOTOOIKOVOUIKT] KATAGTAOCY) TOV. 2T Opopemon TG Katdotoong
TOUOKOV podV 1 Tpdmelo pmopet va xpnoipomonoet gite ta. otoryeia ov e divel o
neAdtng (m.y. mpoPreyn kdotovg KTA) gite Odwd TG otoyein (dmwg mpOPAeyn
emtokiov, TpoPAEYN VOLAXYOpdS KTA) €IT€ VoL GLVOVACEL TIG JIKEG TNG TANPOPOPIES
LE T, OESOUEVA IOV TIG TPOSKOUILEL O TEAATNC.

O TPoGOOPIGUOS TV EGOOMV EIVaL TO OLGKOAOTEPO KOUUATL OTN 6OVTAEN TNG
KOTAGTOONG TOV TOMOKOV podv. H TpofAentikdtnta TV €0000V £ivol EQIKTH GTNV
TEPIMTOON OV M YPOVOVOLAWGSN £xel OoM Otdpkeln pe 10 dAvelo (Kot dgv dtakomel
vopitepa yuo Kamoto Adyo). Edv dg, ocopPaivel oavtd 1 petafAntomto tov vodAwv
KaB1otd dvoKoAN TV akpPn TpdPrleym TV giopomv. IIpokeiévon va vToAoY1IGTOVY
o €0000, Umopel vo yivel OlY®PICUOG ovapEsO ot - otafepd €600 -OmmG
TPOKVTTOVY omd TO VALA®PEVO TAolo. KOl oTa LIoBeTikd omd to wAoio Tov
amoacyolovvior ot spot ayopd. H tpanela evoapépetal Oxl LOVO Yio T0 TOGH T®V
TPOPAETOUEVOV EIGPODMV TTOV TPOKVATOVY OO TO VOVAOSOUP®OVO OAAG KOl Y10 TO
6vopo Tov VovAmTH, dNAad TO KVPOS Kot TNV aflomotio Tov otV ayopd, N
dupkelo TG vVOOA®OoNG Kot tov. nuepnoto vavro. Ot mAnpogopieg oavtég eivor
ONUOVTIKES YlOTL Ol VOLAMGES EUTEPLEYOVYV KIVOUVOVS, KLPImG OCOV apopd 1N
dwpker tov ovUBoAaiov OAAG Kol TV TANpOUN TOV voavdov. EEdAAov, 06co
pHeyoAvtepn eivor 1M SUAPKEW TOL  YPOVOVOLAOGOUP®OVOVL TOGO TEPIGGOTEPO
extebeyévo givar 6Tov Kivouvo PETOBOADY TG ayopdis.

Otav vdpyet ypovovavlmon 1 tpamelo AapPavel ¢ NUEPTGLO0 VAOAO avTOV
oL €Yl GLUEMVNOEL GTO VALAOGOUP®VO, EVD MG ¥POVO ATOGYOANCONS TOL TAOIOV
Bewpeitar 10 £to¢ TV 350 nuep®dV (amd T1g 365 NuUEPES TOL £TOVS aPapovVTAL Ot 15
nuépeg mov dev amacyoieitonr off hire Adyw emOKELAOV Kol ETHGLOG GUVTHPNONG).
Otav 1 amaoyoAnon dev eivor e€ac@UMOIEVT], YIOL TOV DTOAOYIGUO TOV £60®V
Bewpeitoan to €t0g TV 340 NMuep®V (OPOV APUIPOVVTAL OL NUEPES CLVTIPNONG Kot
KAmoleg eMMALOV LEPES IOV OEV AMAGYOAEITOL), EVD 0 NUEPNOL0G VAOAOS O 0TT010G dEV
etvar mpokabopiopévog vmoroyiletor pe Pdon tng cvvONKes TG ayopds Kot TiG

mpoPAéyelg vy o oG Ba KivynBodv ot vadAol Yo T0 GUYKEKPIUEVO TOUTTO TTAOTOV,
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TPOGOPUOCUEVOG e Bdon TV NAIKio TOv, 0OV OGO VTN CLEAVETOL LELOVETOL M
duvaTdTTO ATOCYOANCONG.

A@ov mpaypatomomBel 1 mpOPAEYN TOV €600®V HE TOVG TPOTOLS TOL
npoava@épOnkay, 1 tpdnelo tpocdiopilel Ta KOGTN oL Ba YpnoytoronBodv yia T
oVVTOEN TG KATAGTAOTG TAUOK®MOV po®V, AdpPdvovtag Tavto vroéyn Ty nMKio Tov
mAoiov, koD OTmG eivarl avapevopevo 060 HEYOADTEPO o€ MMKio givarl kKo 6GO
TEPLOCOTEPA. YPOVIO, ATOCYOAEITOL TOCO pPEYOADTEPQ gival Ta €000 TOVL OTONTEL 1)
Aertovpyion Tov. Mo voutiloky| etapeion ovTipetomiler Asttovpykd £€oda, €000
Ta&10i0v Ko TIG dOVEINKESG TNG VITOYPEDGELS. Ta Aettovpyikd £E0da TeEpAaPavouy Ta
€€000 EMAVOPMONG, GLVINPNONG, EMOKELVNG, OCGPAMONG Kol Oloiknong, ta ££oda
1a&0100 mepthapPdvouy o ££000 KOVGIH®MY, PLHOVAK®V, MUEVOV Kot SEAELONG
KOVOALIDV, €V Ol davelokég e vroypemoelg kabopilovtar oamnd tov TPOMTO
YPNUATOSOTNONG TOL TAOIOV Kot TTEPIAAUPAVOLY TNV KATABOAN TOV TOK®OV KOl TV
d0GE®V TOV daveiov.

Avaloya pe to €100G TG 0maoyOANoNG TOV TAOTOL dtapEpovy Ta ££0da ToL Oat
ouumepineBohv  GTOV  VTOAOYIGUO TV  XPNUOTIKOV ~ ekpodv. Edv 10 mholo
OTOCYOAEITOL GTN SpOt ayopd, TOTE TO AETOVPYIKO KOOTOC Kot To ££000 TOEOI0V
Bapvvovv Tov TAOIOKTNTN Kol EMOUEVOSG TEPIAAUPBAVOVTOL GTNV KOTAGTOON TOUOKOV
pomV. AvTIBET®C, OTaV VTEAPYEL VOLA®GT YupwvoL mAoiov (bareboat charter) kapio amd
11§ OO0 TapomAve Kotnyopies €£00wv dev. epeaviletal oTnV KoTdoTOoT TOUIK®OV
POMV, aPOV TIC KOADTTEL O VOLAMTNG KO O)l O TAOLOKTNTNG. TNV TEPIMTOON TOL £YEL
vroypagel ypovovavAwon (time charter), 6mov o TAOWOKTNTNG ovoAapPdvel Ta
Aertovpyikd €£00a Kot 0 VALA®TNG To ££0da Talldiov, oTNV KOTAGTOOT TOUIK®V
pomv mepthappdvovtor povo ta Agttovpykd. o va Tpocdloptotovy To. AEITOVPYIKA
¢€€0da Tov mAoiov, N Tpamelo YPNOUOTOIEL TO ATOALOYIOTIKA GTOLXElN KOGTOVG ) (v
dev vmdpyovv) to avtictoyo ££oda mAoiwv 101G Kot yopiog, amocyOANong Kot
nAiog.

AoV apopebodv ta etole £€E0da amd To €TNOL0 6000, TPOKVTTEL TAL
OmOTEAECO, EKPETAAAEVON G TOV TAoloV, pe Pdon to omoio kabopiletor To oyEd10
amomANpwUNG tov daveiov. Kot evdd ot d0oelg eivar yvmotéc apov TPOKELTOL Yo
TPOKOOOPIGUEVE TOGH TN GTIYUN TOV GLVTAGGETOL 1 KATACTOGT TOUIOKAOV pO®V, Ol
16K01 vToAoyilovTat pe akpifela povo g To mocd Tov mepBmpiov emitokiov (spread)
oL €xel cLUP®VNOEL Le TOV TEAATN —€KTOC Kol AV VILAPYEL GLUP®VIN Yio oTadepd

emrokwo (fixed rate), omdte 10 MOCO TOV TOKOV TOL TPEMEL Vo KataPAnOel eivon
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YVOOTO Yo OAN TN SIPKEL TOL JOVEIOL 1 TOVAAYIGTOV UEXPL TNV MUEPOUNViD. TTOV
&xel ovppovnOel va oydel 10 otafepd emTOKIO. LTV TEPITTOOTN TOL TO EMTOKLO
etvar kopavopevo dmwg cuviBmg etvar ota vautilakd davela 1 tpanela EKTIUE TAOG
Ba kvnBel N KopmOAN emrToKi®V Kol SLOHOPPAOVEL OVTIGTOL(O TO TOGH TOV TOKMV.
ATO TO OmMOTEAECUO EKUETOAAELONG OQPALPOVVTIOL Ol OOVELNKES VTOYPEDCELS KO
TPOKVTTEL TO ETNCLO TAEOVACLO, TO VYOG Tov omoiov kabopilel, petald aAiwv, v
amopoon G Tpdmelag va XPNUOTOOOTNOEL T GUYKEKPIUEVT] EMEVOLON, OPOV OGO
HEYOADTEPO €lvarl TOGO UEYOADTEPO TTEPOMPLO EYEL 1| TAOLOKTNTPLO VO KOADYEL TIG
SOVELOKES TNG LITOYPEMOELS oV HeBoHV o1 varotl. To copevutikd TAedvacua givor To
dBpoiopa Tov TAEOVAGUATOC TOL TPOTNYOVUEVOL KOl TOL TPEYOVIOS £TOVE Kol Ol Vel
KOTE TOCO TO AMOTEAECUOTO TPOTYOVUEVMV ETAOV UTOPOVV VOl YPNOLULOTOIN OOV i
VoL KOADYOLV TIG OOVELOKEG VITOYPEDGCELS, OV 01 YPNUATOPOES LetmBOovV.

Onoc elvar @avepd amd tnv ovdivon mov mponyndnke, n TR TOV
TEPLGGOTEPMV UETAPANTAOV TOV YPNCUYLOTOOVVTIOL GTNV KATACTOOT TMV TOUIOK®OV
podV OmwG T TPOoPAETOUEVH 6000 KOt £5000, TO EMITOKLN OOVEICUOD, TO EMIMESO
ootiog (6mov YPMNCIUOTOIEITOL SAUPOPETIKO VOLUGHO OO OVTO TOV 600wV £00®MV
TOL TAOIOV) dev eivan yvowotn pe axpipela, aAld vroAloyileton o P VUETAPANTY
ayopd, pe évrovn kvokMkotrta. o to Adyo avtd, sivon amopaitntn 1 xpnon g
avédivong evaicnoiag, pe t ypnomn. tov deiktn ITAedvaopoa/Eicdonua, vy vo
dmot®wBovv ot aAhayég mov Ba eméABovv 6to TAEdvacua av oAAAEOVY £0T® Kot G
uikpo Pabuod xamoieg perapintés. H petafintommra avt) tov peyebov xabiotd
amopoitnto ToV VTOAOYIGHO  Tov - Nekpov Znueiov tov daveiov, 1daitepa otV
TEPITTOON OV OEV LILAPYEL YPOVOVAVAMGT|, TPOKEEVOL va EEpetl M Tpdmelo péypt
nowo eminedo umopel vo petwhodv ot vavrotl xwpig va onpovpyeitor TpOPANUa otV
eEumnpétnon TV LIOYPEMCEMV TOL TAOI0V Kol Tov daveiov. To vekpd onueio Tov

daveiov vroroyiletar g eENG:

Nexpo- onueio = Huepnola éCodo. tov mholov+ (etnjoia doon+ toxor étovg)/Huépes

EKUETOALEVOG.

AVt 1 HOPON VOUTIMOKNAG Y¥PNUOTOSOTNONG, OTMG OVOPEPULE KOl TPOTYOVUEVEMG,
empedletor Wwaitepa amd TG EAPVIKES eVOALAYEG OTIC AyopES TNG VOLTIAMOG Kot 1
amotuyio givor TOAD guKoro va eméABel edv To Tapelokd Tpdypappo Paciotel oe un

TPAYLATOTOOEIGEG EKTIUNOCELG 1| OTNV OOTOUT Gvod0o TOV KOGTOLG 1] GTNV AmOTLYIN
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TOL VOLA®TN 1N Kot 6€ OAa avtd. [Tapora Tavta dpmg ot tpdmeleg e€akolovfodv va

™mv epapuolovv.

4.4 Ta Kpitypio Aéioloynors.

Emeidn o xopaktipog g VOUTIMOKNAG ¥PNUOTOSOTNONG £IVOL GYETIKA TOADTAOKOG
AOY® TOV OMPOPAETTOL TOV VOOA®V, 1 OIKOVOULKT OVOAVOT TPV TV XPNUATOSOTN O
elvar e€apetikng onuaciag. O kdBe tpoamelikdg OpyOVICUOS YPNOIUOTOLEL Yo TV
avaAvon, OkéG Tov UeTaPANTEG T omoleg kol aSloloyel avaAdyms. Ymhpyovv Opmg
névte Pacikég mapapetpol yvootég kot o¢ SCs Tig omoieg ypnoiponoodv 6Aot ot

tpamelikol opyavicopol 6tav TpOKELTAL VO YPNUOTOSOTHCOVV L0 VOV TIALOKY ETOLPETN.

Ot mévte auTtég mopaUeETPOL ivat ot aKOAOLOES:

Apwotog Xapaktipog (Character — C1).

O yopaxTnpog Tov PoTAoTY £ival {6m¢ £vag amd Tovg PocIKOTEPOVS TAPAYOVTES TTOV
empedler v amdeacrn g panelag ywoo v yopnynon M un &vog daveiov. H
aKePALOTNTOL KOU 1 TIUOTNTO TOV  €QOTAoT B mpémel var e€eTaoTOVV Kol va
emPeParwbovv pe peydAn tpocoyn amd v Tpamela, apov 1 YOpNYNoT SOVEIWV Kol M
QTOTANPOUN OVTAV O TIG VALTIMOKES eToupeieg eaptdrol og moAD peydio Pabuod
amod TNV TPOoOMKOTNTO TOL - epomtAoty. Ilpoxeévovr oOuwg m Tpanela va
OlEPEVVNGEL TO OOV TOL TEAATT), B TpEmeL (OTMG YiveTol AAA®GTE), 0V TPOKELTOL Y10l
vEo TeEAdTN, Vo {NTioel TANPOPopiec amd Tov, HEYPL TNV OTIYUN exeivn, Tpamelitn Tov.
Av mpokertor OP®S Yoo Told meAdtr, Bo mpénel V' avtAncel mAnpogopieg amd To
apyeto g Tpdmelog oxeTkd e TUXOV TTponyovuevn/ec cuvepyacio/ec pall Tov Kot
Vo GUAAEEEL OAEC TIG AOPOITNTEG TANPOPOPIES amd TV OyOPd TTOL SPAGTIPLOTTOLEITAL.
Téhog mpémer va tov {ntnoetl va mpookopicel oty Tpdmelo Tovg Bewpnuévoug, amod
olebvelg  WIOTIKOVG  OpKMOTOVG  AOYIOTEG, 1OO0AOYIOUOVS Kol AOYoplacuovg
AMOTEAECUATOV YPNoE®V NG €TOpiag (Kot OGOV €TOUPLOV) 7OV TPOKELTOL VO

TOPAGYOLY TNV ETAPIKT EYYON 0.
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Enapkero oo Management (Capacity — C2).

H dwoumrtikn wovomrta tov €pomMoT®V £ivol TPOTOPYIKNAG ONUACTOG,  KOA®DG
EXOVIOV TOV TPAYUATOV, Y10 TNV OUOAN Kol ETLTUYN £KPoom Oyl HOVO TOV EUTOPIKOV
CUVOAAAYDV 0AAG Kot TG amodoyns amd v Tpdmrela Tov davelonkoy Kivouvov. Av o
VIEVOVVOC YOPNYNONG TOV VOLTIMOK®OV daveimv €xel KAmoleg apelBoiiec oyeTIKd. e
TNV OTOTEAECUOTIKOTNTO TG O10TKNONG TNG VOUTIAMOKNG £Tonplac-meAdrn, Ba mpémet
v OGEL UEYOAVTEPY] EUPACT] OTNV TIOTOTIKY OVAALCY] TNG VOLTIAINKNG ETapEiag.
Yuykekpuéva, Bo Tpémel kaTapy v vo eEETACEL TO Katd OG0 givar 1 etaupeion tkavn
VO ATOTANPMGEL TO dAVELD KOt TTold ival 1 amrodoTIKOTNTA NG, Kot KoTd devLTEPO VOl
opioel pe avtd 10 TMPicuo 1O KOTAAANAO WOcO0GTO TNG a&iog Tavw mAoiov mov Oa
YPNUATOd0TNOEL KoL TV XPOVIKY| dtdpkeLn Tov daveiov. Evdéyeton Eva t€to10 ddvelo
va unv 606t 010t givan BéPato O6tL M avemdprelo g Atoiknong Ba odnynoet to

dGvelo o€ TPOPANUATIKO Kot OTOTUYNHEVO.

Ixavomomtucy Towa Zoppetoy tov E@oriety (Capital — C3).

[Tépa amd v VvmoapEn ™ eEMTEPIKNG XPNUOTOOOTNONG, Ol Tpameleg amattovv O
epomhotng (Savelldpevog) va e€ac@aiicel kol TV {01 TOV T GLUUETOYN| OTNV
ayopd evog mhoiov: Edv vrdpyet avth 1 duvatdtnto tote o1 tpaneleg Bewpovv 0Tt o
epomtAoTig Paciletol Kol oTIg OIKEC TOL TPOGMOTIKES YPMLATOOIKOVOUKESG OVVALEL.
Otav Aomdv 1 10100 CLUUETOYT KoL EWOIKOTEPOL OV TO TOGOCTO TV 131V KEPUAOI®V
etvar peyaddtepo 1 100 amd 10 M0GOGTO TV EEVOV KEPAAAI®Y, EyyVvATAL TO YEYOVOS
6t 0 mhotoktNTNG Ba Katafdrier kKabe mpoomdBela va punv anoiecbel 1 emévdvon,

AOY® TOL OTL EKTILA KAADTEPO TNV OTOAELN TOV 1010V KEQAAAI®V.

E&ac@aricsig (Collateral — C4).

[Tpdkertar yo tn devTEPN 01000 SoPLYNG amd TV Un €E6OANGCT TOL VOLTIAOKOD
daveiov Kol a@opd otV VTOPEN EVOALOKTIKNG ADONG O TEPImTOON avAayKng
exkmoinong tov vmodnkevuévov mAoiov. Aniadr, o€ TEPIMTMOON TOL OAMOTUYEL M

YPNUOTOS0TOOUEVT] EMEVOVOT e PAON TIG TOUEINKES POES TNG VOVTIAMOKNG ETOPEIOG
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T0 vrodnKevuEvo mAoio ToTE TAEiTOL. AV KpiveTO amapaitnto, 1 Tpanelo KooVt
va (nmoetl mpdcbeteg e€acparioelg edv n pevotdTTa TOV dovelldOpevov apyicel va
YEPOTEPEVEL. XTO0 onueio ovtd Ba mpémer vo Tovicw OTL OvOQOPIKE HE TNV
npobmdeon TV ETapKOV eEacparicewy, dev Ba Tpénel va divetarl TPAOTIGTH EUPAoT)
o€ OVTEG, OGO OTNV TEPIMTOON TOV TPLOV TPONYOVHEVOV, Kot ovTod Yioti to C4
amoterel Eva emmAEOV oTOLYEID TOL AMAQ PEATIOVEL TNV OCQAAELD, QALA Ol KO TNV

TOLOTNTO TNG VOVTIALOKNG TOTMONG.

YuvOnkeg g Ayopdg (Conditions — CS).

H ondépaon ¢ tpdmelag yioo ™ yopnynon ooveiov € pio VOLTIMOKY etaipeia,
Baciletar, mépa amd TO XPMUATOOIKOVOULKA TNG GTOLYELD, KOl OTNV TIGTOANTTIKY TNG
KOVOTNTA, KOl OTIS YEVIKOTEPEG GLVONKEC TOL EMIKPOTOVV OTNV ayopd. AvTEG
avaeEpovtol oty Katdotaorn ™ NavAayopdc, otic atieg Tov mloiwv, oto Aebvég
®ordoclo Eumdplo kot oe Ao oebvi ko €Bvikd yeyovota. H avamtvén g
deBvolg okovopiag kot Tov eumopiov kabmS kol opiopévev otkovoav Ay Kiva
QOTEAOVV GMLOVTIKOVG TOPAYyoVTEG OTa PEAETATOL amd TG TPAmeles 1 TopEia Ko 1
eEEMEN Tov Baddooiov eumopiov. Emiong, o1 vrevBuvol yopnynong Tov vouTiMoakdv
daveiov Ba wpémel va AapPdvovy voyn Tove TOGO TIG TEXVOAOYIKES GUVONKEG Kot
KOLVOTOUIEG GTNV KATOGKEVT) TV TAOIWV 060 Kol TIG EMOPACEIS QVTMV GTNV JIUPKELL

NG OWKOVOULKNG TOLG LmTG.

Ta 1éooepa kKp1TNPLOL TOV KEPAAAIOV VTOL dNANON: TOL YOPOUKTNPO, TOV KEPAAAIOL,
TOV 1IKOVOTNTOV KOl TOV €LVOIKOV CLUVONK®OV OTOGKOTOVV GTOV TPOGOOPIGUO NG
dvvaTdTTog TOV emyelpnuotion vo eEacPaAicel Eva KATAAANAO TOUEIOKO TPOYPOLLLLLOL
-cash flow- 10 omoio B vVTooTPiel TV OHOAN ATOTANPOUN TNG YPNUOTOOOTNONG
mAéoV  TOug TOKOVG  (MpdTn £€£000G). Avtifetn, TO KPUNPO TOV  ETOPKOV
e€0oQPAAIcEOV  OMOOKOTEL GTO TPOGOIOPIOUO HI0G SeEOOOV Y10, TOVG OUVEICTEG
(tpdmela) M omoia Bo TOLG EMTPEYEL VO ETITVYOLV TNV OTOTANPOUN TOVG HEGH TNG

PEVGTOTOINONG.
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4.5 I eovextiuata kair Melovektijuata tov Tparelikov Aaveicuod.

4.5.1 IMieovektnpata Tpoanelikov Aavelopov

Ta Pacikd TAEOVEKTHUATO TOL OTOPPEOVY OO TN SOVEIOOOTNON Mo ETopEiag amd

pio tpdmela cuvoyilovtol 6Ta TOPAKAT:

a. Xyetikd Xaunio EmTOKIO0 OAVEIGUOD
Enedn to picko mov avaropfdaver n tpdnelo otnv nepintmwaon xopynong doveiov ce
Ho OTOldNTOTE EMXEIpNOT, AOY® TO TOAAGDV €500QUMGE®Y OV amaltel, ivon
UIKPOTEPO OO TO OVTIGTOLYO PIOKO TOV EVOAAUKTIKOV HLOPOOV XPNUATOOOTNONG, TO

EMTOKIO SOVEIGLOV VOl GNUOVTIKA YOUNAOTEPO.

b. Evclilia oty amominpwuij Tov oaveiov
H amomdinpoun tov daveimv opiopuévng otdpkeloc umopel vo mpayuotomombel pe
TOAAOVG SLAPOPETIKOVS TPOTOVS, TPOGUPLOLOUEVT OTIG avAayKeg Kot emiBupieg ™G
eKAOTOTE emyeipnong - yeyovdg mov kaBoTd 0VTOV TOV TPOTO YPNUATOSOTNONG
WOwitepa EVEMKTO Kot TPOGITO. LVYKEKPIUEVA, VTAPYEL 1] OLVATOTNTO ATTOTANPOUNG
Tov dovelov pe otabepég d00elg, pe petafAntég d0celg, 1 mePiodog YApLTog, 1
minpoun balloon (balloon payment) 1 bullet (bullet payment), kdBe pio ex TV
omoiwv dlapopomoteitar kol avdioyo pe v emyeipnon mov daveileTor Ko To

EMUEPOVS YOPOKTNPLOTIKA TNG.

c. H craipeia owarnypei Ty sveliéio TS KOPIOTHTOS
H emyeipnon mov Aapufaver 1o ddvelo, o avtibBeon pe v mePInTOoN TOV HOVIEA®V
ypniotodotnong sale and lease back oAAd ko pe to ypnuatiotiplo 6nwe Oa dovue
TOPOKATO , SLATNPEL TNV AueST KLPLOTNTO OAOV TOV ToYiwV oTOlXEI®V TNG KoL, KoT’
EMEKTOON, TO OKoiouo va kabopicel enaxpiPdg Tov TPOTO YPNONG KOl OTKOVOULKY|

EKUETAAAEVONC TOVG, YMPIG CLVALLN VO VITOKELTOL GE ALGTNPNG LOPPTG EAEYYO.

d. H tparela dev emsufaivel oty emévoven
Axp1Bog emedn o davelotng — ONAdT 1 Tpamelo — OV EYEL TEPANTEP®D OIKOVOLIKT
avapeltn oty  emévovorn (mépav NG ANYNG TOV  YPNUOTIKOV O0CGE®V €
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nmpokafopiopéva ypovikKa SlaoTHUaT), 0ev emeUPaivel, oUTe Kol EAEYYEL GE LEYAAO
Babuod v emyeipnon v To €Gv Kot KATA TOGO 1 EXEVOLGT| TOV TPOYLOTOTOINGE

NTOV EMKEPONG.

4.5.2 Mewvektipato Tporelikov Aavelopov

Ta Bacwkd petovektpato Tov Tpamellkov davelsuol, o€ 0Tl APopd 6TO

davelldpevo, cuvoyiloviol 6To TOPUKATO:

a. Avaykn eacpdilons dAVEIGUOD Kal TAPOYIS EYYVIGEMY
Onog eldope avoALTIKE Kot TOPOTAVEO TPOKEEVOD o TPATela VO TPOYWPTOEL OTN
OOVEWOKY]  XPNUOTOOOTNON OGS OTOLCONTOTE  ETOPEING OmONTEL TAPO. TOAAEG
eCaocparioels. TTapovoidletor Aowmov 1 avdykn, vo Topéyel N etopeion mov eivor
VTOYNOLOL Yo T ANYT dovelov TG avaAoyes €yyONOELS, 0TS elval Yo Topaderypo
vronKn emt Tov TAOIOL, TPOCHUEIDGELS, EKYMPNON €000V KOl OCPOAEIDV,
TPOCMTIKEG 1) KO ETOPIKES EYYUNOELS KTA © yEYOVOS 1010TEPA OEGUEVTIKO KO TOV
ka0101d T0 dovelopd 1daiTepA OVGKOAD OV TEPimTOon mov Ogv dobovdv Ta

avtioTotya eXEyyva

b. Toyvtnra draoikacios
H dwdwoaocio amd ™ otiyun g aitnong yioo ™ Afym evog daveiov €wg Kot v
£yKpion Kot Tapoyn Tov {nTovpevoy ypnuatikod mocol givatl wiaitepa ypovofopa —
akpPdg Ady® ™G avaykne Tapoyns TANODPAS EYYLIGEMY O TN LEPLA TOV OPEIAETN
KaB®G Kot GALDY GUVOOEVTIKAOV EYYPAPMV *~ YEYOVOC OV apatpel TV gveMéio otV

nepintwon embupiog dpeons vAoToinomg e ENEVOVOTG.

c.  Kovuawvouevo emrokio
YuvnBog (av kot dgv amotedel o Koo TEPITT®ON KOvOva) TO EMITOKIO OOVEIGLOV
etvatl KopovOpeEVo © YEYOVOG OV avOTOPEVKTA EVEYEL KOl KATOOV KivOLUVO Yoo TOV
OQENETI] — TOV AEYOUEVO <«EMTOKIOKO KivOuvo» - KaOdG vmhpyst m mOoavoTnTO

avéNomng Tov 6T SAPKELN TNG ATOTANPOUNG TOL dAVEIOL.
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d. Mpn mapoyn popoloyik®v eappoveemy
"Eva moAD onuoavtikd HELOVEKTNLLO TOL GUYKEKPIUEVOL TPOTOV XPNUATOOOTNONG Eivat
10 yeyovog Ot Oev €Eac@aAilel (QOPOAOYIKEC EAUPPVUVOELS 1| OTOAAYEG GTOV

OQEINETT), OTMG Y10 TOPASELY O 1] YPNLATOS0TIKY picBwon.

e. Xpnuotoootnon uEPovs Kat 01 0LOKANPNS THS EMEVOVEHS
Ye avtifBeon iAo pOVTELQ XPMUOTOSOTNONG TOL Ba TEPLYPAWOVLE GTN CUVEYELD 1)
JOVELOKT XPNUATOSOTNOT KOAVTTEL poviya €vo Tocooto -, mepimov 10 80%, NG
OVVOMKNG a&lag TG emévovong eite mPOKeELTAL Yo TNV ayopd TAoiov, Krtipiov,
EKTOONG KTA, €ITE Y10 TNV EMEKTOON TNG EMYEIPNONG LE TNV TPOYLOTOTOINGCT UI0G
OTOL0GONTOTE POPPNG EMEVOVOTG. AVTO AVATOPEVKTO ONUOIVEL, OTL 1| EVOLOPEPOUEVT|
etapeio o Tpémel (otnVv mEPinTOOT TOL dev SrabETEL ] 1310 TO VITOAOUTO ATALTOVUEVO

KEPAAOO) va. avalnTioel GALOVG TPOTOVG YPNHATOOOTNON TNG dPACTNPLOTNTAS TNG.

[ H tpanea dev emeufaivel oty emévovon
To yeyovog 6tL ) tpamelo dev €xel GLEST OKOVOULKT avApEEn pe v emévovon Kot
0& CLUUETEXEL G° aVTY OO TN OTIYUN TS OOVELOOOTNONG TOL EMEVOLTY|, UTOPEL OE
OPIOUEVEC TEPMTMOELS Vo BempnBel Ko apvntikd, Kabdc oty avtifen mepintwon N
emyyeipnon fomwg kol vo eroeelovviay omd TNV Tapoyy] cLUPOLVADV ce Bpata

TEYVIKA, OPYOVAOTIKA, ELTOPIKE KAl YPTLOTOOOTIKA.
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4.6 Kowomportixa Aavera (Syndicated Loans)

H eppdvion tov kowompoxtik®v Jdovelov mpaypoatomomdnke ot apxés g
dexaetiog Tov 1960, 6mov Ol AVENUEVES OUTNCELS Y10l EMEVOVGELS EVIACENMS KEGUANIOV
Oamd TOVG TAOLOKTNTEG ONUIOVPYNOCE TNV OVAYKN EMUEPICUOD  TOV  JOVEIGTIKOD
KIvOUvVoL petalh meplocotepmv g piog daveiotprog tpdmelog. 'Eva kotvompaktikd
ddveto givar pia cvppovia petad 2 1 Ko TEPIecOTEP®V TPATELDV VO YOPTIYICOLV
éva OAVELD 1 0L TLOTOOT 1 VO EKOMOOVV EYYUNTIKY EMICTOAN UE KOWO OOVEIGTIKO
ovpPorato. TIpdkettor Yoo LEGOUOKPOTPOOEGUN YPNUATOSOTNGN OTOV. GLUUETEXOVY
OLLLEPIKOVIKES, LATMOVIKEG KOl EVPMTAIKES TPpATECES.

Boaowd poho mailer m Tpdmelo Manager 1 Lead Manager m omoia
OLHLOPPMVEL TO OAVELD (O18pKELD, OTOTANPOUES, EEUCPUAICELS, TILOAOYNOY KTA),
OVYKEVIPMVEL TO OTOPOATNTO £YYPOPa KOl ovIAOUPBAVEL VO - TPOCEYYIoEL AANEC
tpameleg Yo va cupETAGYoLV oto Kowompaktikd Advelo. H dwayeipion tov daveiov
avatifeton pe €dkn ovpeovia oe pa tpamela (Agent Bank) m omoio cuvniBmg
ovumintel pe v tpdmelo Manager. Toco m tpdmela Manager 6co kor 1 Agent
Tpamelo elompdTTovY TPOUNOELES Yo TNV OpYAvV®MOT Kot Olayeipton tov doveiov gite
epanaé eite og emown Pdon, avdAoyo pe TNV TOAVTAOKOTNTO TOL daveiov, TNV
wKovoTTa Kot Ty gveMéia g Tpdmelog kol TNV Topovca kKol TPOPAETOUEVT
OLKOVOUIKY] KOTAGTOON TOV OavELOUEVOD, VD OAEC Ol GLUUETEYOLOEG TPAmeles
EIOTPATTOLV ETNOL0 TPOUNOELD GLULETOYNG-

Yvvnbmg to poéio tov Manager avorapupdavovv tpdmeles pe mapddoon GtV
VOUTIAlo, 7OV €YOVV YVAGON NG WOUTEPNS OVTNG OYOpAs KOl EUTEPIOL ylo. Vo
AVTILETOTICOVV - TUYOV TpoPAnuoTikd vovtilokd odvela. Otov olokAnpwbel to
documentation tov d0veIOL, 01 CLUUETEXOVGEG TPATECEC VTOYPAPOVY TN GLUEMVIO
OUUUETOYNG KOl OTI OULVEXELL VLTOYPAQPETAL TO OAVEWNKO GLUPBOANIO amd TOV
davellopevo Kot tov Manager/Agent. Xtnv mEPINTOOT TOL TO KOWOTPOKTIKO OAVELD
dev g&umnpeteiton Kavovika 1 agent tpamelo EVUEPDOVEL TIC CLUUETEXOVOES Y10 TOVG
Adyovg mov KaB1oTOVV TO dGVELD TPOPANUATIKO Kol Aapfdvel To amoapaitnta pETpa
Y10 VO TPOGTATEVGEL TAL GLULPEPOVTE TOVG,.

[Mpémer va onuewwbei o611 m Manager tpdmelo dev gvBOvetor yoo Vv
OLKOVOUIKY] KATAOTOGOT TOL d0veIOUEVOL 0UTE Y10 TNV EMAPKELN TOV £E0COAAIGEDY,

eKTOg av €xel ovuemvnbetl drapopetikd. Avtd eivar amdppola Tov yeYovoTog OTL O
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manager/agent AEITOVPYEl ®G EKMPOCHONOG TOV GULUUETEYOVI®OV, O0POPETIKA Oa

énpene va Exel TANpn evBHvN kat Ba Aertovpyovoe ¢ davelLOUEVOS XPNLATOOOTOC.

I coverTijuara/ HEIOVEKTHHATA YIa TIS JAVEIGTPIES TPATECES:

e mep16oovg deBvoic peuoTOTNTOG, TO KOWVOTPOKTIKA SAVELDL EAEYYOLV TOV Kivovvo
o€ U0, 101UTEPMG EVUETAPANTN ayopd Kot og Prounyavies £viaong Ke@ailoiov, Omwmg
elval avt) g voautidioc. O emPEPIGUOC TOL KIVOVVOL  EMITPEMEL TN GUUUETOYN OE
LEYOADTEPO aPLOUO YPNUOTOSOTHOEMY, ALY KOl OE TOGA UEYOADTEP OO QLT TTOV
ocvvantovtolr pe owepn ddvelo. Emumiéov divetor n duvatdtntor Kor 6€ PIKPOTEPECS
Tpameleg Vo, GUUUETACYOVY GTNV VOLTIAMOKTY ayopd KOl VO OTOKOUIGOUV OQEAT TO
omoia, AOY® T®V OIKOVOUL®V KMUOKOS TOV TAOIWV, NG TEXVOAOYIKNG TPOOdOL Kol
TV TANOOPOTIKOV TEcE®mV, Ot O  EKPETOAAEDOVTOV. OV OEV GLUUETEYOV OF
KOwonpaktikd ddvela. Eniong n vmapén tov agent diver ) dvvotdtta o€ Tpdmeles
Yopic eumepio 6TO0 YOPO TNG VALTIMOG, VO GLUUETAGYOVV GTNV ayopd ovTiy,
EMEKTEIVOVTOG £TOL TIG OPACTNPLOTNTESG TOVG.

Melovéktnpo vy Tig oaveiotpleg Bewpeitar 10 yeyovog OtL av  éva
KOWOTPAKTIKO ddvelo dev el koA pmopel va eivor S0GKOAO Vo GLULPOVIICOVY Ol
OLUUETEYOVOES YO TO. METPO OV TPEmeL vo ANeBohV TPOKEWEVOL Vo TO
OVTILETOTICOVV - KUPIOG AOY® TNG OPOPETIKNG TOAITIKNG MOV 10YVEL HETOED

eyyoplov kot EEvav tponeldv.

Il covextijuata / HELOVEKTIIUATA P10 TOV OAVEILOUEVO:

Ot vouTiMoKEG YOPNYNOELS OmOTOVY DYNAQ KepdAaia, ta omoio 1 davellOopuevn oev
umopel €0KoAd - vo. T omoKTNoel omd pio povo tpamefo. H odvaym  evog
KOWOTPAKTIKOD O0VEIOV TNV JELKOADVEL VO OVTANCEL TO OMOLTOVUEVO KEPAAOLD,
OLYVA LE OVTAY®VICTIKOVS OPOLG TIHOAOYNONG, TPOG OPEAOS TG pdcov 0 Manager
EXEL TNV ATOLTOVUEVT EUTELPIOL.

Meovektipata yio to davellopevo givor Toyov avikovotnta tov Manager va
SUOPPDOCEL TO dAVELD PE PAOT TIC OVAYKES TOV daveEILOIEVOD, KOOMG 01 GLUPACELS

TOV KOWOTPOUKTIKOV VOVTIMOK®OV daVEI®V, KUl avTég Tov démovtat amd Ayyhko
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Aikaio, givon apketd mepimhokes. Evd mapdAinia ot S10pmVieg TV GCUUUETEXOVTOV
070 davelokd cLUPOLOLO Katd T dtapkela (NG TOL OAVEIOD TAV® GTNV EPUNVELD TV
OpwV OV £YOVV GLVOUOAOYNGEL, €lte AOY® TG EAAEWYNC VOVTIMOKNG EUTEpilog gite
AOY® AoYNUOV cUVONK®OV ayopds, evOEYETOL Vo, lval TOAD TEPIGGOTEPES ar’ OTL AV
Nrav pévo po tpdmelo EUTAEKOUEVT).

Eivor yeyovog mavtwg OTL To KOWVORMPOAKTIKA OGVELDL OITOTEAOVY CIUOVTIKO
TULOL TOV VOV TIALLK®V YPTNLOTOO0THCE®V KVUPImg AGY® TNG KATAVOUNG TOV KIvOOVoV,
pe v mpoontikn wiaitepa tov Kavévev e Bacilelog, kabodg péow tov daveinv
aVTOV 01 TPAmeleg CLUUUETEXOVV GE UEYAAQ projects ywpic vo. yopnyohv TO GUVOAO

TOV KeQoAaiwv, cuvepyalOueveg Le pHeydAovg opilovg Ko empuepilovtog Tov Kivouvo.

4.7 Xpnuoatoootyon Neorrtiotov I1Aoiov

H ypnuoatoddmon &vog vedktiotov mAoiov (newbuilding) mopovcidlel opiopéveg
010UTEPOTNTEG CLYKPITIKA UE TIC VROAOWTES HOPPES ypnuatodotnons. H Pooikn
Slpopd UE TIC VTOAOITEG TEPIMTOGELS €lvarl OTL TO VO YPNUATOOHTNON TAOI0 OgV
UIopel v AELITOVPYNGEL Y10 TO YPOVIKO ST TTOL dtopKel 1 Kataokevr tov (5-7
YPOVIRL), EVD TOPAAANAQ 1) davelaKn TOV VIOYPEWSN avéaveTat. Andadn to mhoio dev
umopel va ypnowonombel wg e£acpdion agod doev pmopel va Asrtovpynoet. H
devtepn Paoctkn WwotepotnTa ivar 0Tt 1 ypnuoatoddTnon yopiletoan og 6vo pépn. To
npmto puépo ovoudleton Pro-delivery kou to debtepo Post delivery. Katd v ypovikn
dwpkela tov Pro delivery o mAolokting mAnpdvel oty tpdmelo povo TOKO pE
peyoAvtepo spread am’ 61l 6to €nduevo otddo. Eved kotd v mapddoon tov mAoiov
omov Anyet ko1 Pro delivery mepiodog Eekivd 1) amoTtAnpm U TOL daveiov.

Booikd yopaxtplotikd e xpnUatoddTnong VEOKTIGTOV €lval TO YEYOVAGS 1
ypnHotodotnon amd v tpdmela mpoyuatomoleitar pe Pdon to OTASI0 NG
KOTOGKELNG TOL TAOTOV. ZvyKeKPIUEVO 1| TAEOV GOV OEC dladikacio KoTaBoAng evog
daveiov Yo VEOKTIOTO £xEl OC €ENG

1. Zt0 614610 TG KOG TV cpwv (Stell cutting) katafdreton to 10%
YPNHOTOS0TOOHEVOL TTocoL . To mocd avtd eivor Tunuo ¢ 1iog
GUUUETOYNG TOV TAOLOKTNTY| GT1 KOTOGKELT.

2. X710 otddlo cvuvappordynong kotapfaireton £vo 20%.
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3. ¥t0 otddo Omov 710 PApog TOL TAolov Exel  ETACEL GTO
npokabopiouévo 0pro kataPdrietor Eva emmiéov 20%

4. Xto otddo Kkatd To omoio TtomobeTtoOvion o1 KOPLEG UN(OVES
Katafairetor dAro éva 20%

5. Zmv kabérkvon tov Thoiov katapdrietor TdAl To 20% ToL daveiov

6. Kotr oty mapadoon tov mhoiov katafdietoar to 10%, 10 omoio

amoteAEl 1010 GLUETOYY TOV TAOLOKTTY).

To mpoPAnua tov €£0cPOMOEMY TOV AVOQEPALE TPONYOVUEVEOS TOCO OO TNV
TAEVPA TOV OyOPaoTH (TAOIOKTITN) 0G0 Kol old TV TAELPA TOL VaLTYEIOL AVVvETOL
HE TNV TOVTOYPOVT £KO0GT dVO £YYPAP®V A TOV YPNUOTOOOT TOL TAOLOKTTN KOl
a6 po tpamela Tov vavanyeiov. To &yypago mov ekdidel n Tpamela TOV TAOIOKTNTN
ovopaleron Letter of Credit ko eEac@aAilel To voummyeio 6TL OAQ Ta. ¥p1jLaTo Tov Oa
SOTAVAOEL Y10 TNV KATOOKELY] TOL TAoiov givon eEacPoiouéva oe Eva Aoyoplacuo
™mg. To devtepo yypapo ovopdletor Refund Guaranty kou gkoidetor amd v tpdmela
tov vavnnyeiov. To Refund Guaranty e€ac@aAilel tov mhotoktitn Kot v Tpdmela
OV TOV YPNUOTOOOTEL, OTL O MEPIMTOON OV Y1 KATOLO AOYO TO vavmnyeiov dgv
umopel vo. Topaddcel To TAolo o TOvg EMOTPAPOVY OAN TOL YPNUOTO TOV £YOLV
JOTOVNGEL HLEYPLS aVTOL TOV onueiov. Me avtd Tov Tpdmo Kabdg OAa ta puépm elvan
eCacpariopéva pmopel vo oAokANpwOel 1 Kataokev Tov TAOIOL YWPIC ampdOTTA
yeYovog €COUPETIKO CNUOVTIKO YI0L TNV OUOAN OCULVEYION TOV AETOLPYIOV TOV

VOLTIMOK®OV ETALPEUDV.
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KEDPAAAIO V: ENAAAAKTIKEY MOP®PEY XPHMATOAOTHXHY
THXY NAYTIAIAY

5.1 Eicaywyn

Extog amd tic mapoandve popeEc xpnratoddtnons 0mov ot ovTicVUBaAAOEVOL Etvar M)
vavtilmokn etoupeia ko 1 Tpamela, vapyovv Kot GAAEC HOPQOES XPNUATOOOTNONG
omov o 0evTepog avtiovuParidpevog dev eivar omapaitnto vo elval Tpoamelikoc
opyaviopds, aAld umopet va givar €va fund, oto omoio BéPata dev amoxAeietal va
ovppetéyovv kot Tpdmelec. Ot eVOAMAKTIKEG HOPPEG ¥PNUATOSOTNONG TOV TPATE KOV

SOVEIGLOV TOPOVGIALOVTOL AVOIAVTIKA TOUPUKATM.

5.2 Xpnyuaroootiky MicOwon Leasing

H ypnuatodotikny picOwon — yvoot| ko og leasing — amotedel Evav coueépovto
TPOTO ylOL TNV TPOYUATOTOINGN ENEVOVCEMV OO EMYEPNOES Kot EAELOHEPOLS
emayyeipaties. Kabepowbnike ommv EALGda pe 1o N. 1665/1986, o¢ pio cvyypovn
HEB0O0G LECO-LOKPOTPOOEGUNG XPNUOTOOOTNONG EMYEPNCEMY KOl ETOYYEALATIOV
Yo TV omoktnon  moyiov otoreiov (dniadn eLomAMoHov, OKWVNTOV KTA) Yo
EMOYYEALLATIKY] YPNON.

H ypnpatodotikn picOmon mpaypatonoleitor petalh tov yprotn (lessee) kot
¢ etarpeio leasing (lessor), ®G yPNUATOSOTIKOD HEGOAUPNTH, EVAO TO® Amd QLTHV
EVOEYETOL VOL DTTAPYEL GELPA EVOALAKTIK®V cuvepyaciav. H ev Adym popen picBwong
ToPoLGLALEL 10101TEPO - EVOLOPEPOV, KAOMDG divel T dvuvatdTNTA OTNV EKAGTOTE
etapeio, HETA omd TNV TOAVET ekpicBmon evog avtikeévov (v Tpokeipevo, mAoio),
Vo OmOKTAoEL Kot TNV kvpdtra tov. H ypnuoatodotiky picbwon eivor éva
YPNUATOSOTIKO  «EPYAAEIO» TOL Yl AOYOLS (QOPOAOYIKOVS Kot eEac@iiong o
npounfevtg Swtmpel ™V KvpdTo €mi ToL TAoioL Kol emvolkidlel mholo o€
dryelpioTplo Voo TiAlokn etapio Evavtt apotBg.

H expicOwon kaAvmtel cuviBmg oAoKANpn (1 TN HeyoAdTEPT) SLdpKeELD TNG

owKovouIKN g {ong Tov mAoiov Kot To £VOiKlo LITOAOYILETAL WG 1| TOKOYPEWAVTIKT SO0
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daveiov mov Ba amoutovvrav e€apyns ywu v amodxtnon tov. ‘Etol, o pev ypnomng
eEaocpailel dueca ™ SLVATOTNTA YPNOCLUOTOINCNG TAOIOV TG EMAOYNG TOV, YMPIG
Vo OeCUEVOEL TO amapaitnTo KeEPAAalo 1 Og eTapeio EVOIKIACENS TOTOOETEL EVIOKMG
o KePOAod ™. Metd v ANEN ¢ obuPaong o WGHOTG OTIS TEPIGGOTEPES
MEPUTTAOGELS YiveTO KUPLog Tov TAoiov. H expicOwon pmopet va mepthapfavel pipeg
armolnuioong oe mepintwon mov o HIcOOG mpoPel o £KTOKTEG — MEPAV TOV
CLULPOVNOEVTOV — KATABOAEG HELDVOVTOG TOV XPOVO 1GYVOG TOV GLoAAIOV.

O wobotmg eivar vrevbuvog Yoo TIG EMOKEVEG, TIG GUVINPNOELS KOl TIG
ACQOAICTIKEG KaAVYELS Tov mAoiov. Kivovuvol mov apopohv 1oV TAOLOKTATN OTMG
vavaylo, TpokAnon {nuav oe GAla TAola 1| o€ AUEVIKES EYKATOOTAGELS, LOALVO)
T0v BoAdocilov mepidAlovtog AOY® oTLYAUOTOG 1 amdAgln avBpomivng {ong
BapHvouv pe Baon Tovg supPatikodg dpovg Tov chwoy.

To leasing vmeptepel o€ oyéon pE TOVG AAAOLG TPOMOLG EEMTEPIKNG
YPNHATOSOTNONG Yo TOVG €EG Pacikovg (Tapakdtm) Adyoug:

1. Mropel va tpoceépet £oc kot 100% ypnuatoddmon yopic va vrobnkevtet
Kamolo GAAo mhylo otoryeio. O expoboTG dNAadn KoAvmtel € OAOKANPOL TO
EMEVOLTIKO OYES10 UE KAMOlM GYETIKA TEPLOPIOUEVN €EQCPAAION, OE OYEON UE WL
GAAN HOpON YPNUOTOOOTNONG HE LTOONKM, YeEYovog mov £xel iaitepn oio o€
TePLOS0VG VYNADY VAOA®V GT1 VOUTIALD.

2. H dupxed omominpoung g miotowong otov ekpobot) ocvvinbmg
Eemepvael Ta 10 ypodVia Kon ¥povikd KaADTTEL OAN TNV owkovopukn (N Tov mAoiov.
Avtd onpoivel OTL 0 €POTMOTNG €XEL TN OLVATOTNTA VO OLOYEPIOTEL TO TAOIO TOV
KoAOTEPA 0pOoV Ba TO KATEXEL TOGO GE TEPLOOOVG VYNADY OGO KOl YOUNADY VAOA®V.

3. Adym® g HEYAANG YPOVIKNG SLAPKELNG TNG YPMNLULOTOd0TIKNG picBwong kot
™G YPOUUKOTNTOG TOVL  XPOVOOIOYPAULOTOS —OTOTANPOUNG  OELVKOADVETOL O
TPOYPAUUOTIGHOS TV TAUEWKOV podV (cash flow) Tov picHm.

4. Mg v ypnuotodotikn picOmon, o eKpcBoTg guvoeital pOporOYIKA
KoODG exTinTEl WG ££000 OAOKANPO TO OGO TNG 0O0oMNG € avtifeon pe tn d6om evdg
daveiov OTOV EKTITTOLY LOVO O1 TOKOL.

5. H ypnpozodotikn picBmwon cuykpitikd pe éva odveto eEaptdtor o€ Myotepo

Babud amd ta moTtoAnmTikd Opia ToV GHOT-EQOTAIGTY.

Ao ™V AAAN TALPA, v Aotk uetovéxTyua ToL leasing yio TO YP1ULATOTICTMOTIKG

wpopato givol TOC aEeVOg UEV O YPNUATOOTNG dev eCaopoliletar €VOVTL TOV
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TOTOTIKOV Kvovvov. o Tov iebmt| éva petovéknua ivol 6Tt EUTAEKETOL GE oL
HOKPOYPOVIO, OéaueDTN KATO TN OPKELD TNG OTOl0G Ol POPOAOYIKOT VOUOL HUmopel v’
AALGEOLV e APVNTIKEG CLUVETELES GTNV adOO0GT aLTOV TOL THTTOV davelspov. Eniong,
otepel Omd TOV TAOLOKTATN TN SVVATOTNTO VO, TPAYLOTOTOMGEL KEPOOS KEPUANIOL

amtd 1O TAY10 GTOLYEIO TOV YPNGIULOTOLEL.

5.2.1 Katnyopieg Xpnpatodotikig MicOwong Leasing

Awkpivovpe d1dpopeg pHoppég ypnpatodotikny picBwong leasing, Bacel tov tpdmOL

EPAPLLOYNG TOLG KOL TOV OVAYK®Y OV KAAOTTOUV 6TV KAOE mepinTmon.

i) Apegon Xpnuorodotikiy MicOwon (direct leasing)

[Mpdkertar yi teYVIK TOL €QPOAPUOLOVY UEYOAEG EMYEPNOES, WHE OTOXO TNV
TPoMONON TOV TOANCEOV TOVLG, EVO 1 PLOUICT TOL YPNUUTOOOTIKOD GKEAOVG
avolapupavetor  amd  Buyatpikry TOLG  ETOPEIO. XTIV WEPIMTOON  OLTH, O
KOTOAGKELOOTNG AVOAAUPAVEL GLVNOMG Kol TNV TAPOYT| TPOGHETMV VANPESIHV, OTWS
1 CLVTHPNOT, N EKTAIOEVGT TOV TPOCSOTIKOV KTA.

Eivor pwoe obyypovn teyviki] n. omoio. TPOoEEPEL TN SVVATOTNTO OTI

EMYEPNOELS Kol TOLG EAEVOEPOVG EMOYYEMLOTIEG VO ATTOKTGOLVV:

- Kwnté omhopd. Andodn KouvoLplo N HETAXEPIOUEVO €£OTAIGUO Ao TV
EMéda 1 10 e€mtepikd, Omwg: pnyoviuoata kdbe eidovg, oynuata emPoarnyd wot
QopTNYA, mAoio, MAEKTPOVIKO  €EomMond, TNAEQOVIKA KEVIpO Kot oikTva,
KMUOTIOTIKG, €E0mMopd  tatpeiov, Eevodoyeimv Kol €0TOTOpi®mv, OypoTIKE Kot

000TOMTIKA UNYOVILLOTOL K.ATL.

— Emayyslpotikn) otéyn. Anloadn ypageio, kataotipato, Prounyovikd Kriplo,
EUTOPIKA Kol ekBecIOKd KEVTPO, OmoONKeES Kol GAAO aKiviTo Y10, ETOYYEALOTIKN
ypron. H emayyelpotikn otéyn pumopel va omoteAeiton gite amd ovtoteln akivnra,
elte amd oplovtieg M| kabeteg 1010kTNoies. 'Etol o emyepfioeilg kot ot eAevBepot

enayyeApatTieg amoktoOv TO. PECO Yoo TNV GoKNom TG OpacTnPOTNTAS TOLG Kot

21



oLYYXPOVOG EKUETOAAEDOVTOL OAOL TOL (POPOAOYIKA KOU AOUTH TAEOVEKTNUOTO TNG

YPNUATOSOTIKNG ioBmong, ywpic v deGUEVOVY TAEOV GNUOVTIKE 10100 KEPAAOLOL.

ii) MicOwon pe Ilapoynq Yanpeowov (service leasing)

e auT TV TEPIMTOOTN, 0 KATACKEVACTNG OVOAAUPAVEL Kol TNV Topoy] TPOSHETMV

VINPECLAOV, OTMG Y10 TOPAGELYLLO 1] GUVTIPNON, 1| EKTOIOELGT TOL TPOCWTIKOV KTA.

iii) Xpnpatodotikn MicOwon — Iloinon (vendor leasing)

Eivar pio teyqvikn mpodbnong tov mtoincewyv, katd tv omoio £vag TPounfevtis
eComhopod vmoypdoet pion ovpPoacn-mhaicto pe pio etopeion leasing kot o1
ovvéyewl TPOoKOMLEL TeEAATEG Yoo TEMKN Oyopd UEC® TNG MAKPOTPOBESUNG
gvoikioong, mov Tpooceépel N etanpeio leasing. Amwd v €Topeio avt) 0 TPOUNOELTNG
EGTMPATTEL OAOKANPO TO TIUMUO KATA TV LTOYPAPT TNG SVUPACNS EVOIKINGNG LE TOV
TEAATT).

Ymv teMkn cvpPacn vrEITEPYOVTAL O1APOPOL Opot, avdloya pe Tig embouieg
TOV TEAOTAOV, OomoOTE YiveTow AOYOC yio picBwon katd mapoyyedo (A.Y. ETOYLOKN
SKOUAVOT), OVOAOYO HE TIS TOANCELS TOV TEMKOD TTPOIOVTOG, OTNV TANPOUN TOV
evowkiov k.0.). H ovvepyaoio peta&d g etapiog leasing kot tov mpoundevtm
eEomMaopov, e odpopa oyNUaTo, GVUPBAAAEL oV abOENON TOV TOANGEDV KOl TOV

d00 pepdV.

iv) Ewdouci] Mopon Xpnpatodotikny MicOmong (master lease line)

Yrhpyet n SuvaTdTnTO VTOYPUPNS LG COUPAONG — TAUGIOV OVALEGH GTNV ETOLPELN
YPNUOTOSOTNONG KAl TOV TEAATT), 1 OToia Vo e@apuoleTol Oyl QUESH, ALY KOTd TN

OTOOLOKY] OTOKTNON TEPIGGOTEPWOV TPOYPUUUATOV.

v) Zopperoikn 1 E&wooppornrikny Xpnportodotiky MicOwong (leveraged

leasing)

To Leverage Lease eivor m ypnuotodotikny picBmon pe doavelopd pépovg g a&iog

TOL TTayiov otolyeiov amd aAlov ypnuotoddtn. Ipodkeital yio ekeivn v mepintwon,
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omov M ypnpoToddtnon pmopei va pBdacel to 80% tov KeaAoiov eV 0 TAOIOKTITNG
va ouuPdiiel oty enévdvon pe 10 vorlowmo 20% tov Kepaioiov. AvTtdc 0 TOTOG
YPNUOTOSOTNONG lvar o evoldueon poper| petald tov tpoamelikov doVEICHOD Kot
tov leasing, dnAadn mpoceéper otnv Tpamelo KOADTEPN AmOS0CY| OAAG Kot

eEACOAMOT] Y10 TNV AVTIUETOTIGT TOV TOTOTIKOV KIVOLVOU.

vi) loAinon ko EravapicOmon Hoyiov Xtovygciov (sale & lease back )

[Ipoxertoan yio €vo 1dwitepo  evOlOPEPOV  HOVTEAD YPNUOTOOOTNONG, KAOMG O
EVOIKLOGTNG OPYIKE ayopalel TO €V AOY® «OVTIKEILEVO», GTI) GUVEYELD, TO TOAEL GTNV
etapeio expiocbmong, amd v omoio Kot TO VOIKIALEL e GTOXO TNV OIKOVOUIKN
EKUETOAAEVOT] TOL Yoo oplopévo dwotnuo. H popen avti ypnuatoddmong
epopuOleTOl OTNV TEPIMTOON GUEONG OVAYKNG PELOTOTNTOSC Omd UEPOVG TOV
EVOIKLOOTY], EVAD GLYYPOVOS divel T duvatdTNTO 6TV EMEipnon va PEATIOoEL TV
EIKOVOL TOV 1G0A0YIGHOD NG, HECH® TNG EEOPANGNS TVYOV BPayLYPOVIOL SUVEIGLOD TNG
OV YPNUOTOJOTNOCE Yo TNV OMOKTNOTN TOV Toyimv. Inpeumvetal Tt ot ehevBepot
EMOYYEALOTIEG OEV EMTPEMETAL VO TTOVANCOLY GTNV. €TOPicL XPNUOTOOOTNONG TO
EMOYYEALLOTIKG TOVG OKIVITOL KOIL GTT) CUVEYELDL VOL TO. LIGODCOLVV, EMTPENETAL OUWOC VO,

TOVANGOVV TOV €EOTAIGUO TOVG.

vii) Avacvvoproxi] 1] Atedviig MicO®on (cross-border or offshore leasing)

H Paowkn dtagopomoinon tov HoviEAov avtol amd To TpoavapepBivia EyKeLTol oTnV

TANPOU| TOV MoOOUITOV o GUVOAAAYHO ~ YEYOVOG TOV EUTEPLEYEL OKOLOL

TEPLGGOTEPOVG KIVOVVOLG,
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5.3 Movtéio llwinons & ErnavauicOwang Hayiwv Ltoryciov Sale and

Lease Back.

To povtélo ypnuaToddtnong to omoio kol Bo UEAETNOOVUE GE VTN TNV EVOTNTA
avAYOVTOG TO OTNV TEPIMTOON UI0G VOLTIMOKNG ETOPELNG, EIVOL TO LOVTELO TMOANONG
Kot emavopicfoong (yvootd kot g sale and lease back) to omoio — pn 6vtog
Wwitepa 0100ed0UEVO oAU — TOPOVCIALEL 10101TEPO EVOLAPEPOV

. ZuyKekpléva, el og eEnc:Mia etaupeia — ot Etoupeia A — €xel ot
owbeon g évav opouévo aplBud mlolwv ko emBoupel vo avtiniost éva
OLYKEKPIUEVO KEPAANLO, TPOKEUEVOL VO YPTUATOOOTI|GEL GALEG EMEVOLTIKES TNG
JpPacTNPOTNTES, VO KOADYEL TLUYOV VLTOYPENDCELS - TNG —  YEVIKOTEPO VO  TO
xpnoomomoel  Omov  kpivel amoapoitnto. AVl AOWMOV VO TPOYMPNOEL OTN
ypnotpomoinon dwv keporloiov 1 otn ANyn daveiov amd kamolo tpanelo mov Oo
KOADTTEL €1T€ TOGOOTO €ite OAOKAN PN TV a&ila TV TAOI®V (Yvoot kol og “market
value”), amopacilel vo TOVANCEL TUNHO. TOV TTAOI®V TG otnv Tpdmela, evd TO

VTOAOUTO KOUUATL TOPAUEVEL GTNV KATOYT| TNG.

YuyKekpléva, N copevio petad Tov 000 PepdV Tpaypatomoleital KAT® and Tovg

e&ng dpovg:

1. H tpanela avarapBdvel tnv amomAnpour tov 75% tng GVVOAIKNG TpEY0LGas atiog

TV mholov (market value), mocd OMAadn mov S10bétel TNV TAOOKTHTPIO ETAPEID

Yo TN XPNUOTOSOTNOT TNG.

2. To vmdéAouTo TUNUE. TOL TTayiov oTolXElov (dMANON TV TAOIWV) TOPOUUEVEL TNV
KOTOYN TNG TAOLOKTNTPLHG ETALPELNG, 1 0Toio 6TV ovsia KaAvmtel To 25% g agiog

TOV TAOIOV:

3. Ta mhoia TopapEVouY GTNV KATOYN TOV OyOPOoTY| Yo TPOKAOOPIGUEVO dldoTna

(cvvBwg 8 ypdvia) to omoio ovopdaletar kot buyback period.

4. O ayopaotig (lessor) «Baler» ta mhoio oe “lease” kol o VOLA®VEL KAT® OO

bareboat charter otnv 1010 Etoupeia A (lessee), 1 omoio avarapBdver m Aettovpyia
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KOl OIKOVOLIKT EKUETAAAELON TOV TAOI®V €mMG OTOL aWTA TEPLEABOLY Ko TAAL 6TV
KATOYN TNG, ONANON UETA TO TEPAC TOL TPOCSLUPOVNUEVOL SLOGTUATOS. ANnAadn, M
etapeio A gpeoavifetal pe TOAATAY 1O10TNTA 6T GLUEM Vi

— 1010KTNTNG Kot €V cuveyeior TOANTIG TV TAoi®V TTov PpioKovior VIO TV KOTOYN
™mg.

— ayopaoTHS TOV TAOIMV L€ TOGOGTO GLUUETOYNG OTNV W1o0KTNoia {00 pe 25% g
a&log Tovg

— vavAotg (kKatm and vadAiwmon bareboat charter) towv mlolwv yior TpokaBopiopévo
YPOVIKO SLUCTYLLOL

— €K VEOL ayopaoTng TV mAoiwv petd tn ANEn tov buy back period, otnv buy back

price

5. ¥t0 dwdotnuo ovtd (dnAadn ota OKT® Ypovia Tov UECOAPOVV péEXpL TNV
enavakton tov mioiwv), n Etapsia A, Bdcel tov mpocvppdvov tdinong (MOA:
Memorandum of Agreement) 6to onoio kot 0o avaEepBoLLLE TEPATEP® GTY GLVEXELN
™G EVOTNTAG, LITOYPEOVTOL VO, TANPDVEL UNVIOH®S KOOl HO0M/eVOiKlo — TO AEYOUEVO
bareboat fee. To evoikio vroAoyiletor ®G M TOKOYPE®ALTIKY] 0dom daveiov mov Ha

amoutovvtay €apYNS Yol TNV ATOKTNON TOV TAOI®Y.

6. Metd ™ ANEN g ovuPaong, dNAadn TO TEPAG TG TEPLOIOV ATOTANPOUNG — O
uobomg (Etapeion A) yiveton kOprog Tv mAoimv, ayopdlovtag ta, Oyt COUEOVO e
mv Tp€yovca a&iog Tovg Kol TV mopeio TG ayopds, OAAGL GE L0 TPOGVLPOVIUEVN

T buyback price (0mmg avty| £yl NN opiotel 610 Aeyduevo “Option Agreement”).

7. H expicboon — mépav tov dAhov dpwv - pmopel vo mepthapufavel akopo Kot
prtpeg amolnpioong otV mePinTmon O0mov 0 WGOMTAG AMOTVYEL VO TKAVOTOW|GEL

OAOVG TOVG OPOVE TG CLUEMVING.

8. 210 “Option Agreement” opileTon — TEPAV TNG TIUNG AYOPES TV TAOIWV GTO TEAOG
NG TEPLOOOV ATOTANPWOUNG — Kol TO TocdV Tov Ba mpémet va dabéoel n Etoupeia A,
eqv emBupel v KAmoo AOY0 Vo EMAVOKTACGEL TNV KLPLOTNTO T®V TAOI®V TPV TO

néPaG TG KaBoplopévng TEPLOG0L TOV OKTM ETAOV.
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5.3.1 Xvuvooevtikd Eyypoga kot Zopporora

Onwc ka0 coppmvia, £Tol KoL TO VIO UEAETN HOVTEAO YPMUATOSOTNONG, YO TNV
VAOTTOINGT TOL GLVOIEVETAL ATTO TANOOC GLVOOEVTIK®V EYYPAP®V Kol GLUBOANTI®VY, TO
omoio. VOYpPAPOVTOL 6TO KAOE GTAOI0 TNG CLUEMOVING KOl EUTEPLEXOLV AVOAVTIKA
OAOVG TOVG OPOVS KAT® OO TOLG OTTOIOVG GUVATTETAL.

ATO To S1APOPA. GLVOOEVTIKA EYYPOUPA TO. GTOVIUOTEPO VOLUKL EYYPOPOL TOL
omoio TPEMEL VoL CLUTANP®OOVY KOl VO VITOYPAPOVY Kol TO. 0Ttoio. apopoHV GTo. S0
Bactkd KOUUATIO TG CUUPOVING, TPMOTOV TNV TOANCT TOV TOYi®V GTOLEIOV KoL, £V
ovveyela, v emovapicfmon Toug amd TV ETUIPELN, LE TNV TPOOTTIKT EXAVAKTNGNG
g wWwoktnoiag toug petd ™ ANEn g mepdoov amomAnpwuns (buyback period),

givor Ta okodAov0a.

o IIpocoppmvo IIoinonc Memorandum of Agreement (MOA)

Q¢ mpoochupovo moinong “Memorandum of Agreement” (MOA) opiletar 1
ovue®Via, 1 OOTOTEPA, TO VOULKO EYYPOPO TOV VTOYPAPETAL LETOED OVO OUAd®V
(QULGIKOV/VOLUK®OV TPOGAOTMV. Kot EXOQPAYILEL TN GLVEPYNGIN TOVE GE KATOL0 GYEO10
N T O€CUEVON TOVG YO TNV A0 KOWOV TPAYLATOTOINoN €VOS TPOGVUPOVIUEVOD
0TOY0V, GLVOALAYNG 1} OPAGTNPLOTNTOG.

Y10 “MOA” opilovtonr emaxkpiPdc 6Aol ot dpol Kot ot wpobimobécselg mov
OEMOVV TNV EKACTOTE GLUE®VIOL TOV VIOYPAPeTal. Bdoel avtdv kol o1 dVo pePLE
deopedovtal otV TPNCY NG, €WAAA®G — PAcel Tov vOUoL — LRWOKEWTOL OF
KUpdoels. — Ot - omovdadtepol -~ Opot kKo  mpodmobéoelg  mov  cvvnBwg
CLUTEPIAAUPAVOVTIOL GTO TPOCVUPMVO TOANCNG VOGS TAOIOL (Ympig dHmS vo etvon
deopevtikol N var teplopilovior HOvo 6e avtoHs) TOPOVCIALOVTOL EMUYPOLULUOTIKG KoL
VIO TN LOPON TITA®V 5T GLVEXELD.

1. Twn Ayopdg ITAoiov (Purchase Price)

2. [Tpoxatafoir (Deposit)

3. Opot/ Tponog [TAnpoung (Payment)

4. EmBewpnoeig (Inspections)

5. Ewonomoetg, Xpovog ko Tomog IMapddoong (Notices, time and place of

delivery)
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6. Ag&apeviopdc / EmbBempnon and Avteg (Dry-docking / Divers Inspection)
7. Avtorloktikd / Kavowa (Spares / Bunkers)

8. Texunpimon (Documentation)

9. EmBapivoeig (Encumbrances)

10. ®opor (Taxes)

11. Katdotaon [Mapdooong [TAoiov (Condition on Delivery)
12. Ovopo (Name / Markings)

13. ABémon Zvpowviog amd Tov Ayopaotr (Buyers’ Default)
14. ABétnon Zvpeoviog arnd tov [Tointy (Seller’s Default)
15. Exnpoconnon Ayopaotr| Buyers’ Representatives

16. Avtnoia (Arbitration)

17. Naviwon [Ipobeopiog (Bareboat Charter)

18. Eyypaon tov [TAoiov (Registration of the Vessel)

19. Arolnuwoeic (Indemnities)

20. Enilvon Awgpopav (Dispute Resolution)

21. IIponyovpevo Opwv (Conditions Precedent)

22. Awanopota Tpitwv (Third Party Rights)

23. Andéppnro ko Epmiotevticotnra (Private and Confidential)

o Naviowon IpoBeopioc BIMCO Standard Bareboat Charter Agreement

[Ipoxertar yo pia  mpoOTLAN  EOPUO - EMOEPAYIONS TNG GOVOYNG GLUP®VING
ypovovavilmong bareboat charter agreement mov cuvvtdyOnke amd TOV OpyOVIGULO
Baltic and International Maritime Council otnv Komeyydyn 1o 1974. H apyikn eoppa
onpooctevdnke oe ovo ekdooelg: ™ BARECON A mov avaeepdtav o
YPOVOVOOAMGT] LITAPYOVI®OV TAOIOV pe 1 yopic vrodnkn kot 1 BARECON B mov
avaeepdtav ot vovilwon new-buildings pe wdmowo popen ypnportoddtnong. Ot
ovveyeig e€eAielg Oumg otov KAGG0 ™ vavTidiog, odnynoav oty avabedpnon g
KoL 1 6OUTTLEN TOV 000 Popu®dV o€ pia ko edpua —tn BARECON 2001-n omoia
TEPLEYEL OPIOUEVEG EMTAEOV EVOTNTEG LOVO, Y10, TNV TTEPIMTOOT TV new buildings.

H &v Myo ocvppovia vroypdeetal avdpeca otov 0okt (Oniadn v
tpamelo) Kou Tov UoBoT (dNA0ON TN VOLTIMOKN €TOUPEIN) KO OVOPEPEL
EMYPOUUOTIKG To oTowyeion TOv TAOioV, TOVG OPoLE NG VavAmong (akpiBéotepa

TOPOTEUTEL GE ovTioToyn mopdypago tov MOA, 6mov kot opilovtal avaAvTiKd),
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TOVG OPOVG TANPOUNG KTA. TN CLUPOVIK CUUTEPTAAUPAVOVTOL KOl aVOQEPOVTOL Ol
gumAEKOUEVOL oI VavAwon  (10oktNg Kot pobotig mAoiov), To  Pacikd
YOPOKTNPIOTIKA TOL TAOIOL (OVopa, TOTOG, YOPNTIKOTNTO, UETOPOPIKY KAVOTNTA,
onpoic, VNnoyvauovag, £T0¢ VOLTNYNOoNG), Ol AETTOUEPELES OVOPOPIKE e TRV Evapén
™m¢ picbwong (Apdvt kot muepopnvia Tapddoons), ot 6pot TG YPOVOVOOAMONG
(uviaio picBopa, mepiodog picOwong, TOKOL, VOMIOUO KoL TPOTOS TANPWOUNG,

TpomelIKEC €YYUNGOELS, VTOONKEG, AGPAAELRL) KTA.

o Option Agreement

>10 “Option Agreement” opiletar 1 dvvatdOTNTA TOL TOPEYXETAL GTOV MGOWOT va
ayopdoel to mdylo ototyeio (to mhole) HeTd amd €va GUYKEKPEVO XPOVIKO SLAGTNHA

Kol 6€ TPOKAOOPIGUEVT] TIUT).

5.3.2 IMieovektiporta Movtéhov Sale and Lease Back

Ta Baocwd mTieovektpata yioo TV taipeio mov Ba emAéEel 10 ouyKekpluEvo TPOTO
YPNUATOIOTNONG, ONANON amd TV TAELPE Tov picBmT (lessee) cuvoyilovion oto

oxoAovOa:

1. Apeon ypnoipomoinon tayimv oToLEimv
H emygipnon «or o emayyeipotiog umopodv vo ¥PNOUYOTOMGOLV GUECH TOV
eComMopd mov emiBupovv, Ywpig vo yavovv Tn Ypnom Tov, HEYPL TO TEAOG TNG

ovupaong omdte Kat O emavEADEL GTV KLPLOTNTA TOVG.

2. Evvoiki] gopoioynon, TIpoc@opd GoporoYIKAV EALPPOVEEMY

"Eva onpovtiKd TAEOVEKTNILO TOV GUYKEKPLLEVOL LOVTEAOL ¥PNULATOIOTNONG Evat Kot
T0 YEYOVOG OTL €EAGPAAILEL POPOLOYIKEG ELAPPVVGELS GTO HGH®TY], Ol omoieg e
OEPA TOLG — KOL OVAAOYO HE TO TPOYPOULO OTOTANPOUNG OV €xel emAeyel —
00MNYOVV G OVTIoTOYYN LEIMON TOL YPNUATOOIKOVOUIKOD KOGTOVG. NUEIDVETAL OTL TOL
pcbopota Tov Katafdriiovior otny gtarpio leasing yio tov eE0mMAMGUO Kot TO TUN L
TV Webopdtov mov aeopd o Ktiplo Bewpovviol Samdveg Kol ®G €K TOVTOV

HELDOVOLV TO POPOAOYIKO lc0dnua. EmmAéov, petd ™ AMEN ¢ mobwtiknig meptdodov

98



0 EMEVOLTIG OOKTA TV KLPLOTNTO TOL TOYIOU GTOEIOL EVAVTL TPOGLULPD®VNULEVOL

TIUNHOTOC, YOPIG OUMS VO VTTOYPEOVTL VO TANPDGEL POpO petafifacng (PMA).

3. O moBmTG eV EPPAVILEL OAEG TOV TIG VTOYPEDOCELS.

Kabnc o ebwtig dev vmoypeoHtal va eppavilel T0 6TOXELO TOV TTAYIO0V EVEPYNTIKOV
Tov (ONAON TO TAOIM) OTIC AOYIOTIKEG TOU KOTOOTACELS, OAAQ OVTE KOl TIG
UEAAOVTIKEG TANPOUES TOV UICHOUATOV 6T0 7aONTIKO TOL 1GOAOYIGUOV  TOL,

enpaviCetor g un £xv xpén Kot GALEC OIKOVOLUKEG VITOYPEDCELS.

4. Anypmovpyia pevoTéTNTOS

"Evag amd toug factkovg AOYoug Yo TOVG 0T010VG Lot OTOI0ONTTOTE ETALPELN TPOYWPEL
ot obvoyn HOS CLHE®VING ¥PNUOTOd0TNoNG elval 1 GUEST] OvAyKn TG Of
KEPAAOLO, MOTE VA YPNUATOSOTNGEL TUYOV OPACTNPLOTNTEG TNG 1 VO KOADWEL GAAES
aueoeg avaykeg tc. [pdypart, To povrélo TdAnong Kot erovouicfwons tov moyiov
otoyelov g etopeiog (tov mAoimv dnAadn) eEaceoirilel dueon pevotdtnTa GTNV

eMyelpnomn Yo TV OTOSOTIKOTEPT TOTOOETNGN TOL KEPAAAIOV TNG G€ AAAOVLG TOUEIC.

5. BeAtioon 1kOVOS 160A0YIGHOV

‘Eva. dAAo mAeovéKTNUO NG oLYKEKPUEVNS peBOSOL ypnuatoddTong elvar To
YEYOVOGS OTL BEATIOVEL TNV EIKOVO TOV 1GOAOYIGHOD TOV UIcHB®TT, HEc® TG €E6PANONG
TVYOV BpoyvypOVvIoL JOVEIGHOD. TOV 1| ALV YPEDV, Kol CLUVALON BEATIOVEL KOL TNV
KePoAookn OwapBpwon ¢ emyeipnong. Oonyel onAadr] o€ o GLVOAKN

avadldpOp®on NG OIKOVOUIKNG KATAOTOGNS TOV HGH®TY.

6. TayvTnta Kol K66T0G dL0dIKaGiaG

H dwdikacio vroypaens pog ocvppaocng leasing eivar taydtepn kot Arydtepo
damavnpy] oe oyéon pe v 7mAEov ovvnbiopuévn oduPacn  pakporpoOOEGLOL
JOVEIGHOV, KaOhG 0€ ¥peldloviol TPOCUEIDGELS, VITOONKEG KTA ~ YEYOVOG TTOL OV N

TL dAho e€aopariletl eveMéio otV VAOTTOINGOM TNG ETEVOLONG.

7. Eveldia 6pov cvpfaong
[Mapéyetar omAadn m OvVVOTOTNTO TPOCAPUOYNG TNG CLUPAONG OTIG 1NiTEPES

amoutnoelg g kébe emyeipnong, kabmg 1060 N OdpKE. OGO KOl TO VYOG TOV
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uobopatoc opilovror PACEL TV OWKOVOUIK®V OLVOTOTHTOV TOL oH®TN, &VO

oLYYPOVOG AapBavovTot VITOYN Kol SIAPOPOL ETOYKOT TAPAYOVTEC.

5.3.3 Mewvektipota Movtériov Sale and Lease Back

Ta onuovtikdTEPO HEOVEKTAUOTO TOV HOVIEAOL TOANCNG Kol emavapicOwong

TOPOVCIALOVTOL TOPOKATM:

1. O BT ogv £xeL TV gveMiia TS KVPLOTNTOS

O webwtg — dnAadn N vavTiAlakn gtatpeio — vToypeoHTaL Vo avardpel OAovg Tovg
KWvdOvVoug omd Tuyaio TEPLOTATIKG HEYPL avOTEPO Plo Ko cLyypoOvVeS SloTpEYEL TOV
kivduvo g €ktoktng Koatayyeiiog g ovuPacmg (Ommg opiletol Kol ypamTdg
dAAmoTE) o€ MEPIMTMOT ABETNONG KATOLOV/KATOI®V OPp®V. Y10, GUYKEKPIUEVO YPOVIKO
dllonuo. XtV TEPITTOON 0T, 0 eKUIcOmTAG OStatnpel 0 dikaiopo Oyt povo
aQoipecNG TOL EEOMAICHOV OAAG KOl damoitnong GUECNS TANPOUNG OA®V TV
noboudtov mov vroAsitovronr puéyxpt T ANEN e ovuPaong. Emumiéov, ko akpifmg
eMedN To Aol Ogv givar moL otV dpecn KouplotNTo TOVv GOMTN, VITOKETOL GE
eEAEYYOLG amd TN HEPLL TV EMEVOLTOV, TPOKEWEVOL Vo domiotmbel 1 KoAn

AELTOVPYIKY| KOTAGTOOT) TOV €E0TAGLOD dNANOY| TV TAOI®V.

2. To ekpioOmpévo mayro 6Toryeio dev amotehel £yyvnon yio dave000ToN

¢ eTapeiog

[Tapd ™ Beticn ox€on 1dimv Tpog EEva Kepdloia, umopel va ekdnAmBel dtotaryuog
TV Tpomel®V Yoo TN OLTEPEHOLO YPNUATOOOTNON Mg emyeipnong, OTov o
eEomMopog ¢ tedevtaiog otpileton omoKAEIGTIKA 6T HEBOJO TG YPNIOTOSOTIKNG
picBwong leasing. Q¢ ek To0TOV, 01 pcHWTES (lessees), Oyt LOVO duGKOAEDOVTAL TOAD
TEPLGGOTEPO GTO VAU TAPOVV KATO0 OdveED o’ OTL OTNV MEPITTO®ON TOL TO TAYLN
otoyeEion NTov VWG TNV KOTOYN| TOLG, OAAA  -akOpo Kot Otav avtd ovuPei-

VIOYPEOVVTOL VO TANPDOGOVY UEYOAVTEPQ EMITOKIAL. .

3. IIpokaBopropévog ypovog ekpicOmong
YuvnBwg N expicBwon Tov mhoiwv o yivetor va AMEel vopitepa 1 Ko apydtepo amod

TOV TPOGLUEMVNOEVTA XPOVO, EKTOC Kol 0V EYEL O] OPLOTEL TO EVIEXOUEVO OLTO GTO
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“Option Agreement”. Xg oot v mepintoon Boa mpémelt va mpaypatomonBovv
STPAYHATEDGELS Y10 EVOEYOUEVT) «EMEKTOON TNG MicBwonc», ol omoieg katd mdco
mBavotta Ba odnynicovy (epdcov emitevyBel cupEViog) Kot 6 TOAD VYNAOTEPO
emtokio. To mopoamdveo Opwmg dev 1oy0el amdlvTo oVTE €ival SECUELTIKO, OAAA

e€aptdror dpeca amd Tovg OPOVG NG CLUPACNG.

4. Yynio oorvopeviké K06tog

To @owopevikd KOGTOG TOL HOVIEAOL TOANGCNG Kot enovopicdmong eivar cuyva
VYNAGTEPO Ao TO EMTOKIO TPOTECIKOD OOVEIGLOV KL AVTO YIOTL OTNV. TEPIMTMOOTN QLT
0 EMEVOVTNG-0YOPAoTNG avaAAUPAVEL TOAD HeYOADTEPO PIGKO O’ OTL AV ETPOKELTO
Yoo v mopoyn kamowov daveiov. IMapdria’ avtd, n Poabdtepn digpevvnon tov
TOPEPYOUEVOV  POPOOLTOAAAYDV HETPLALEL TNV aPYIKN EVIVTMGT], ONUIOLPYADVTOG

HUAAGTO TAEOVEKTIKT] KATAGTOON.

5.4 Evowaueon Xpnyuarooornon (Mezzanine Financing)

H evoidpeon ypnuotoddtnon, yvootn Kol o¢ mezzanine financing, amotedel &vav
Wwitepa vOLOQEPOVTA , OV Kot Ol TOAD Oladed0UEVO, Oyl Lovo otnv EALGSo aAAd
TOYKOGH®G , TPOTO ¥pNHaToddToNg emtyelpnoewy. To kepdAiaio (mezzanine capital)
YPNOLUOTOIEITOL OO TIC EMYEPTOELS TOGO Y10, TN YPNUATOOOTNGT| UG OTOIOCONTOTE
evkapiog eMEKTACNG KOl 10YLPOTOINCNE TOVG (ayopd €EOMAIGHOV, EKTAGEMV KTA),
0G0 KOl Yo TNV KAAvym Non LIOPYOVIOV OVAYK®V Toug (UEPIoUN GE PETOYOVG,
amomANpoun xpe®v KTtA). [lapd to yeyovog 6Tt cuvnbmg amotelel Eva Likpd poviyo
TOGOGTO. TOV GLVOMKA O1BECIOV KEPUANiOV NG eTopeiag, OtV EMALYETOL MG
HéEB0S0G ¥PNULATOOOTNONG, OldPapaTiCEL 101aiTEPA ONUAVTIKO POAO OTNV avATTLEN
OALG KOL TOV OIKOVOLKO GYEJOACUO KOl TPOYPUUUOTIGUO TOV ETLYEIPCEDV.

H cvykekpiévn pnéBodog ypnuatoddtong eivar waitepa amAr] otn cGOAANYN
™G Ko £xel G €ENG: AveEAPTNTES ETOPELEG TOV OPOGTIPLOTOLOVVTIOL GTOV TOUEN TV
enevovoemVv (YVootég Kol ®¢g investment firms) avoAappavoov tnv ypnuUaTodoTnoN
pwoG  emyeipnong  €vovtt NG amoOKTNonG UeTox®v G etaipeiog  (LeToyuov
KEQPAAAIOV), ONAadN £VOVTL TNG ATOKTNONG UEPIKNG O10KTNGI0G €Ml TG davellOUevNg

etoupeiag. To yeyovdg avtd omotelel kol T0 POCIKO HEWOVEKTNUO TOV mezzanine
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finance ka1 eivar o Adyoc mov e€&nyel o€ mMOAD peydio Pabud kot v €wg Tdpa
arpoBupio TOV EMYEIPNOEDV — KOt 01 TOV AEYOUEVOV «OIKOYEVELUKMOV ETIYEPNCEMV>»
— oakOpo kot vo €£eTdoouy TO  EVOEXOUEVO YPNCIUOTOINCNG NG EVOLAUEOTG
YPNUOTOSOTNONC.

[Mapora’ avtd, opeilovue va emionuUdvovpe OTL GTNV TPOYUATIKOTNTO O
oTOY0C TOL EMEVOLTH] MOV GLUUETEYEL He TO mezzanine fund dev eivar va yivel
pokpompofecua 1oyvPOc HETOXOG TNG etapeiog, oAAG avilBétme, vo eSac@aricet
KOVOTIOMTIKY adO00T TOV HETOXDV TOV UEYPL Kol £V OPIGHEVO YPOVIKO SLACTNLLA,
OTOTE KOl TN CLVEYELN OOy WPEL. ZuVNOMC, N GVUE®VIKE CLVOOEVETUL OO GUPELS Kot
nmpokafopiopévoue 6poug Yo TNV €£0,yopd TOL EVOLAUEGOV YPEOLG, GTNV KUTAAANAN
YPOVIKN] GTLYUN).

Téhog, oavagépovpe OTL Ol TEPIOCOTEPEG EVOLAUECES  YPNUOTOJOTIOELG
«OTOCVPOVIOL»  EITE  HEC® TNG EMOVATMOANCNG OTOV  OPYKO 1010KTHTN TOL
OEOUEVIEVOL KEPUAOIOV €ite HECW® TNG €K VEOL KEPaAOOTOinong tng emyeipnong. H
ouvnng dtdprela ™G v AOY® GLUVOAANYNG KULOIVETOL GTO TEVTE LLE OKT® YPOVIK, LIE
™ Svvotdtta mpoéwpng €£0dov (Omm¢ opiletal  avtioTold ©TO0 TPOCVLUP®OVO

TOANONG).

5.4.1 Movtéro Iloong ko EravapicOoonc oyiov Xtoyyciov (Sale and Lease

Back) 6¢ ovvovaopo pe Mezzanine Financing.

To poviého ypnuatoddtTnong 10 omoio kot Bo HEAETAGOLUE GE VTN TNV EVOTNTO
avAyovtog TO OTNV TWEPITT®MON UG TAOOKTHTPLOG €TOoupeiag, €ivol 1o HOVTEAO
TOANONG Kol  emavopicBmong maylwv otolyelov, € cLVOLACHO HE EVOLAUESN
ypnuotodotnon (mezzanine finance). To povtého avtd ov kot dev givor Wwitepa
Sl ded0EVO — AOY® NG 1Wopopeiog Tov, Onwg Bo eEnynoovpe Kot TOPOKAT® —
TOPOVCIALEL APKETEC OUOLOTNTEG UE TN HOPON YpMuatodotnong sale and lease back
OV TTEPLYPAYOALE GTNV TTPONYOVUEVT] EVOTNTAL.

M etarpeio £xet ot dtdBeomn ¢ Evav optopévo aptBpd mioiov kot embopet
Vo OVTANGEL €Va GUYKEKPIUEVO KEPOAOLO, TPOKEWUEVOL VO YPNUOTOOOTNGEL TIG
EMEVOVTIKEG NG OPACTNPLOTNTES, E€ITE QVTEG OPOPOVV GTNV KAALYN OIKOVOUIK®DV
VIOYPEDCEDY NG €lte otV eméKTOoon NG o€ véeg ayopés. H 1dopoppio kot M

LOVOSIKOTNTO TOV GUYKEKPUEVOD HOVTEAOL YPNUOTOSOTNONG £YKEITOL GTO YEYOVOG
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OTL 1 TAoloKTATPO. €TOUPEin, OVTL VO TPOYWPNOEL GTN YPNOOoToinon idiwv
KePoAoimV Kol 6T Ayn daveiov omd kamola Tpdmelo mov Ba KaAvTTEL £lTe TOGOGTO
eite oAOKANpN ™V ol Tov TAoimV (Yvoot) Kot og “market value”), dgv mAnpmveL

TimoTa.

H Aertovpyio Tov cvykekpuévoo LoviéAov £xel og eENG:

1. H tpémela avorapPdver ) ypNUOTOSOTNON TNG TAOLOKTNTPLOG ETOLPEING

KaAOTTovTog T0 90% TG GLVOMKNG TPEXOVGAS a&iag TV TAOLMY.

2. AveEdptnreg etaupeieg (TOV OPAGTNPLOTOLOVVIONL GTOV TOUEN TMV ENEVOVGEWDV)
avaAapBavouv v amonAnpour tov vroAointov 10% g a&iog Twv TAoimv ota onoia
Kol YivOvTOol GUVIOIOKTNTES, EVOVTL TNG OMOKTNONG HETOXMV TNG ETOIPELNG, ONANON

EVaVTL TNG OmOKTNONG UEPIKNG 1O10KTNGI0G TNG TAOIOKTITPLOG ETOPELNG.

3. H etaupeio mov giye péypt mpodTIvog otV KaToy TG To TAoLa, OEV £XEL TO dtKaimLoL
va ayopdoet o TAoior HETA omd £va OPIGUEVO YPOVIKO dldotnua, Ommg cuvéPaive

OTNV TPONYOVUEVN TEPIMTOOT).

4. O1 600 ayopaotég (lessors) = oTo TAAICLO. TS GLUEMVING — VOVAMVOLV T, TAOIO GE
ypovovavimon bareboat charter otnv o Etoupeion A (lessee), n omoio avorlapupdavet
™ AETovpyio KOU OIKOVOUIKTY] EKUETAAAEVOT TOV TAOI®V YO TPOCLUPOVNLEVO
xpovikd ddotnua. To drdotnuo avtd cuvBmg KupaiveTol amd TEvte MG Kol OKTM

YPOVIOL.

5. Y10 otbommua avtd, N Etapeioa A, Bacer tov mpocvuedvov moinong (MOA:
Memorandum of ~Agreement), vmoypeohTOl VO TANP®OVEL UNVidiog  Kdmotla
doon/evoikio — to Aeyduevo bareboat fee. To evoikio vmoloyiletor ©G 1
TOKOYPEMAVTIKTY 0001 daveiov mov Ba amoutovvtov eapyng Yo TNV OTOKTNCY TOV

T olmV.

6. H expicOoon — mépav tov dAAov Opwv - umopel vo meptAapufdvel akOuo Kot
prtpeg amolnuimong otV mepinTmon Omov 0 WGOHMTAG ATOTVYEL VO TKAVOTOW|GEL

OAOVG TOLG OPOLG TNG CLLPE®VING.
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5.4.2 IIieovektpata Movtélov Sale and Lease Back & Mezzanine Finance

Ta Pacucd TAeovekTpata yio v etotpeio mTov Bo emAEEEL TO CLYKEKPIUEVO TPOTTO

YPNUATOSOTNONG, cLvoyilovtol ota akdAovOa:

1. E€uoc@ariletar ypnpatodétnon ywo 1o 100% tov nayiov ctoryyciov. Booikd
TAEOVEKTILO TOV GLUYKEKPLUEVOL HOVTEAOL YPNUATOSOTNONG £ival TO YEYOVOG OTL 1
TAOLOKTNTPLOL €Tanpeion Oev €xel Kapia Gpecn owovopkn empPdpovon, mépov g
unviaiog mAnpoung toKov oty tpdmela (yio to mpokabopiopévo dldoTnua
QTOTANPOUNG) Kol Tov pepiopatog oty etatpeion Tov- mezzanine fund €wg dtov
ekelvn TOVANGEL TIC UETOYEG TIC Kot amoympnoel. E&aleipeton oniadn mn avaykn

GUUUETOYNG 10100V KEQAANI®VY Y10 TNV TPOYLOTOTOINOT) TS GUVOAAOYTG.

2. Apeon ypnopomoinen nayiov 6Toryeimy
H emyelpnon xor o emayyeApotiog pmopohv vo  YPNCULOTON|GOVY  GUECH TOV
eEomMopd mov emBopovy, yopig va xdvovv T ¥pNon Tov, HEXPL Kol TO TEAOG NG

ovpPaong (cuvnBwg amd TEVTE £mG OKTMO YPOHVIQL).

3. Evvoikn avtipet@mion oo tpanelo

g avtifeon pe 10 HOVIEAO TOANONG, HIoOB®MONG Kot EMOVAKTNONG TOV TOPOVGLAGOLE
TPONYOLVUEVMOS KOL OTOV - GUVAVIATE OIOTAYUOS OTO EVOEYOUEVO OEVTEPEVOVCOG
YPNHATOIOTNONG KOt O0VEIOOOTNONG Omd TIG TPATELES, OTN CLYKEKPIUEVN TTEPIMTMON
ot tpameleg  €xovv. 1O04TEPA ELVOIKN OTAOT OMEVOVTL OTIC EMYEPNOELS TOL
vrootnpifovton amé mezzanine fund. Emtvyydvetoar Aowmdv kaAdtepn miotwon kot
EAKLOTIKOTEPOL OPOL HAVELDOOTNONG KOl OTTOTANPWOUNG, AVAAOYO TAVTO UE TN QNN
™G etoupeiag mezzanine fund, kaBdg N avauelén g televtaiog otn Asttovpyia TG
daverlopevng emyeipnong amoteAet peyadvtepn eyyomon yio v tpdmela Kot Guvapo

LLELDVEL TOV EMEVOVTIKO KIVOLVO.

4. Zoppetoyn etoupeiog mezzanine fund oty emyeipnon
Axpog emedn 1 etapeion Tov mapéyel TV evOldpesn ypNUatoddTnon £xel Gueon

OQEAED amd TNV amodoTIKN Agttovpyio TG emyeipnong mov doaveileTor 0 OGO,
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ovyvd emepPaivel kol ot Asrtovpyio TG HE TNV Tapoyn SLUPOVA®V ce BEpata
TEXVIKA, OPYOVOTIKA, EUTOPIKA KOl YPNLUATOOOTIKA, OVTMOE MOTE Vo EEACPAAOEL TNV
KaAOTEPT 0&10TOINoT) TOV KEQAANIOL TNG KOl TNV TTapoyn 0G0 TO dLVATHV LYNAOGTEPOL

pepioparog.

5. Evvoiki] gopordynon, 1poc@opd GoporoyIKAOV EAAPPOVEEMY

"Eva onpovtikd TAEOVEKTNLO TOV GUYKEKPLLEVOL LOVTEAOL ¥PNULATOIOTNONG EIVaL Kot
T0 YEYOVOG OTL eEAGPAAILEL POPOLOYIKEG ELAPPVVGELS GTO MIGH®TY], Ol Omoieg e T
OEPA TOLG —KOL OVAAOYOL LE TO TPOYPOLLLO. ATOTANPOUNG TOV EYEL EMAEYEI— 00N YOLV

o€ avTioToyN UEIMOT TOL YPMNUATOOIKOVOUIKOD KOGTOVC.

6. Anpovpyia pevoTéTNTOS

O Baocukovg AOYovg yloL TOV OO10 1oL OTOLIOONTOTE ETULPEIN TPOYMPA TN GUVOYT
H0G GUUG®VIOG YPNUOTOSOTNONG Elvan 1 GUEST OVAYKY TNG GE KEPAANLO, DOTE VO
YPNUOTOSOTNGEL TVYXOV dPpacTNPOTNTEG TG N VOL KOAOWEL AALEC AUECES AVAYKES TNG

npdrypa to omoio eEac@aAileTal Kot G€ QLTI TNV TEPIMTOON.

7. Behtioon £1kOVOS 160A0YIGHOD

‘Eva dAho mAeovékTnpo NG OLYKEKPYWEVNC HEBAdOL ypnuaToddToNG €ivon TO
YeYOVOG OTL BEATIOVEL TNV EIKOVOL TOV IGOAOYIGHLOV TOV HIoHmTN, HEc® TG EO0QANONG
TUYOV PBPoyLyPOVIOL JAVEIGLOV TOL 1 GAL®V YPE®V, KOl GUVAN PEATIOVEL KOl TV
KeQaAalokn OwpBpwon g emyeipnong. Odnyel oniadn o€ pio cLVOAKY

avadlapOpwoN TG OIKOVOUKTG KOTACTOONS TOV [oHmT.

8. TayvTnTo KOl KO6TOG HL0dIKAGLAC

H odwdikasio vroypaeng pog ocvppaocng leasing eivar taydtepn kot Arydtepo
damavnpn oe oxéon upe v mAEov ouvvnbouévn ovupoocn  HokpompoOOeGoL
JOVEIGHLOV, KaOMG 0€ YpeldlovTon TPOCTUELDOELS, VITOONKES KTA YEYOVOS TOL OV U1 Tl

dAro eEaocparilel eveMéio otnv vAOTTOINGT TG ETEVOVOTG.
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9. EveMéia 6pav copfaong

[Mapéyetar omAadn m OLVATOTNTO TPOCAPUOYNG TNS CLUPAONG OTIG 1NiTEPES
ATOITAOELS KO OvAyKes NG KB emyeipnong, kabmg 1 ddpkelo oAAd Kot To VoG
0V picBopotog opiCovtat amd v tpanelo PAGEL TV OIKOVOLK®V SLUVOTOTATOV TOV
HobmT, evd ovyypoéveos eEoceaAiletal kot 1 pokpompdOecun, Kot Oyl GueEoN,

amomAnpwun Tov mezzanine fund pécm g dtavoung LEPICUATOG.

10."E&od0og ¢ etanpeiog mezzanine financing

Onoc avapépope Kot TPONyoLUEVMS, oT0Y0G ToL mezzanine fund dev eivon ta
YPNHUATICTNPLOKG KEPON, OVTE KoL 1| €M’ GMEPOV GUUUETOYN TOLG GTNV ETOIPEIN UE
oTOYX0 TN SloVOpY| LEPIGLOTOC KOl LOVO, OAAG 1) PEVGTOTOINGT TNG GLUUETOYNG TOVG
TV KATOAANAN YPOVIKN OTIyUn ®ote va  eEac@aiicovv. TN HEYOALTEPN duvarth
anddoon g emévovong. To ypéog eEayopaletor omd tnv dto TNV eToupeion mToLv
daveiotnke og TPosLUEMOVNUEVO ¥pOVo (GuVNBMG HEGa o€ ddoTnUa TEVTE €W OKTM
ETMOV) KOl UE TPOCSLUEMOVNUEVO TPOTO. O 0@elémg eEaceaiiler oniadn 1

LEALOVTIKY] ETOVAKTNOT TOL TANPOLS EAEYYOV TNG ETOUPELNG TOV.

5.4.3 Mewovektipoto Movréiov Sale and Lease Back & Mezzanine Finance

Ta onuovtikdTePO - UELOVEKTAUOTO TOV HOVIEAOV TOANGONG Kol emavapicOwong

TaPOVGLALOVTL TOPAKATM:

1. Anoirern EAéyyov. Ana pa etapeio emAéEel 1o ouvdvaoud sale and leaseback
pe mezzanine finance, YOGvel AVTOLATO TOV ATOAVTO EAEYYO TOV OPOUCTNPLOTHTOV TNG,
KoOAdC 10 Pacikd YOPOKTNPOTIKO TOL &V AOY® HOVTEAOL &ivol To OTL Yo TNV
TPAYLOTOTOINGN, TOL OTOLTEITOL 1 EKYDOPNON €VOC WEPOVLG TNG 1O0KTNGIOG TNG
vrdpyovcag entyeipnone. To yeyovog avtd eEnyel o€ TOAD peydio Pabuod kot v €mg
TOpo ampobupior TOV EMYEPNCEOV — Kol ON TOV AEYOUEVMOV «OIKOYEVELLKMV
EMYEPNOEOV» — OKOUO Kol Vo €EETAGOLV TO €VOEYOUEVO YPNOLUOTOINONG TNG
evolgpeong ypnuotoddtnong. EmmAéov, evd péxpt mpOTVOC O 1OOKTHTNG TNG

eToupeiag NTav 0 POVog Tov eiye dkoimpo AYNG OmOPACEDY, VITOYPEDVETUL EPEENG
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otV amd KOowov ANYN amoQAcE®Y, Kol 6T OIKOLOAOYNOT OTOLCONTOTE EVEPYELQS /

dpacTNPLOTNTAG TOV.

2. O moBmTig dgv £xer Ty gveMia TG KupLOTNTOG

O nobmmge — onAad” N voutTiMokn etoipeio — voypeovtan va avordfel GAoVE Tovg
KWvdOvoug omd Tuyaio TEPLOTATIKG HEYPL aveTEPO Plo Kot cLyypOVOS S10TPEYEL TOV
kivouvo g éxtaktng Kotayyeliog tg ovuPaong (O0mmg opiletor Kor ypamTtdg
dAAmoTE) 0 MEPIMT®OT ABETNONG KATOLOV/KATOL®MV Op®V Y10 GUYKEKPILEVO YPOVIKO
SAoTNO. XTNV TEPITTOON aLTH, 0 EKHcH®TC (dNAad1| ) Tpanela 6€ GLVIVAGUO UE
mv etapeion 101OTIKOD UETOYIKOD Kepalaiov) owtnpel 1o dikaiwpo Oxt povo
agaipeong tov efomAopod 0AAG Kol omoitnong GUECNS TANPOUNG OAWV TV
pcbopdtov mov vroleirovor uéyxpt ™ ANEN g ovpPoong. Emmiéov, ko axpiPag
eMeN To mAoloL dev €ivarl T TNV GUEST] KLPLOTNTO TOVL HCH®MTH, LVTOKEITO GE
eEMEYYOVC amd TN UHEPLE TOV EMEVOLTAOV, TPOKEWEVOL VO SmIoTmdel 1N KOAN

AELTOVPYIKT] KATACTOGT TOL EE0MAMGHOD NN TOV TAOT®Y.

3. Yynio eorvopeviké k006tog

To @owvopevikd kOGTOG TOL GVLYKEKPIUEVOL HOVTEAOL &lvar vymAdTEPO 0omd TO
eMTOKI0 Tpamelikoy SaVEIGHOD KL OWTO YTl GTNV TEPITTOON QTN O ENEVOLTNG-
/ayopaotg avorappdver moAd peyoAdtepo pioko am’ OTL €dv €MPOKELTO YO, TNV
mopoyn kdmowov daveiov. [lapodra’ avtd, n Pabvtepn depedvnon TOV TAPEYOUEVDV
QOPOTOAAAYDV -~ UETPLALEL TNV - OPYIKY] EVIVT®OOTN, ONUIOLPYOVTOS HAAoTO

TAEOVEKTIKY KATAOTOOT).
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5.5 Eiocoodog oto Xpyuatiotijpio

5.5.1 Xpnpotiotnproxkd kévrpa g Novtirhiog

Ta peyoddtepo ypNUATICTNPOKG KEVIPO, YlOL TOV VOVTIAOKO Y®po  givor - To
ypnuotiotypo tov Aovdivov, g Néag Yopkng kot tov Ocho. O Adyog yuo tnv
EMAOYN TOV GLYKEKPIUEVOV YPNUATIOTNPIOV Al TIC VOUTIAOKES €Toupeieg eivar ot
KOAVTEPES AMOTIUNCELS, TO LEYAAVTEPA KEQPAANLD TOV UTOPOVV VO, GITOKOUIGOVY Ao
TIG CLUYKEKPIUEVES OYOPEG Kot 1) KAADTEPT] AVTATOKPIOT TTOL. £XOVV Ol GUYKEKPLUEVES

AYOPES OTIC OVAYKEG TOV VOVTIALUK®V ETOUPELDV.

5.5.2 Eicodoc Etapeiog 6to Xpnpatictijpro

H yprion tov ypnuaticmpiov og Lopen ¥pMretodotnong omotelel GYeTIKd TpOSPATO
eowvopevo. Ot Adyolt mov odnyovV TIC VOUTIMOKES EMYEPNOELS GE OLTHV TNV
katevBuvon eivan 1 dvokoAia amoOKTNoNG TPATECIKOD dAVEIGHOD Kot 1 Tpoomdeia
EMEKTOONG TNG emyeipnong droka ywpig va yperaletor vo avoalapel tov Tpomelikd
kivouvo. Mg GAAa AOYLoL TO YPNLLOTIOTIPLO OOTEAEL Ty AVIANO™NG HEYAAOD VYOG
KEPUAQIOV [Le EAAYLOTO GLYKPLTIKA KOGTOG, divovtag T dvvatdtta a&lomoinong e
KEPOAOOYOPAS Y10 AVTANGT KEPAAI®V, OEOOUEVIC TNG OVTOTOKPIONG TOV ETUPELDV
OTIG OVAYKEG aVOVEDONG Kol ETEKTAONG TOL 6TOAOL Tovc. H ovykexpuévn popoen
YPNUOTOSOTNONG TUYYXAVEL LEYAADTEPNG OOOOYNG OO TIC VOLTIAMOKESG ETAPEIES TOV
e€otepcol, am’ O6tL and T1g EAMnvikég. H eddnvikn vovtihokn kowvotnto eivot
TEPLGGOTEPO  OPVNTIKY, HEYPL KO GNUEPO, GE OVTH TNV HOPPN YPNUATOSOTNONG
Koplog  AOY® NG W0O1UTEPOTNTOC TOV  EAAMNVIKOV VOVLTIAMOKAOV  ETOIPIOV  TOV
YOPOKTNPICOVTOL OO TNV OIKOYEVELNKT] OPYAVMOT| Kol TNV vAVYIGia dtoyeipiong.

INo vo e16€A0et o etarpio 6TO YPMUATICTNPLO TPETEL TPMOTO VO OVOYVOPLOTEL
¢ onuodota. Eeodcov yiver avtd, avarapfdvetr, cuvibmg kdmolo EUmopikn 1 EKOOTIKY
Tpamela, TOV YEPIoUO TOL OEUATOG Kot TG TPOETOLAGING TNG OUTNONG EIGOY®YNG. AV
kot otnv EAAGSa dev €xovv eloayBel TOAAEG VOLTIMOKES ETAPIES GTO YPNUOTIOTHPLO,
070 €MTEPIKO M TPAKTIKN avTn givor gupvtota dtadedopévr. Ta kdpla vavtilokd

YPNHaTIoTNPLOKG KEVTIpa elvar tov Aovdivov, ™ Néag Yopkng, tov OcAo kot tng
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2TOKYOAUNG. ATO OVTA TO YPNUOATICTAPLO UE TNV UEYOAVDTEPTN eumelpio oe Oéparta
vavtiMog elvar ovtd tov Ocho 6mov 10 emevoLTIKO KOO elval 1dtaitepa
EVNUEPMUEVO GYETIKA LE AVTOV TOV TOUEN.

Ot mopdyovieg mOL TPOKOAOVLV TNV apvnTikny Tomobétmon tov.  EXvev

TAOLOKTNTAOV EVAVTL TNG YPNUATOIOTNONG LECH YPMULATIGTNPIOV ivon o1 akdAiovbot:

e H doun g eAAMVIKNG VOLTIAMOKNG EMLXEIPNONG TOV OEV CLUP®VEL UE TNV
OLGTNPY| ETALPIKT] LOPPT] TTOV OTOLTELTOAL OO LU0, ELGTYULEVT ETOLPETDL.

e O 1pdmOg dayeiptong mov yivetal avotnpd amd To. LEAN TG OKOYEVELNS GTO
TAaiolL NG TOPAOOCIOKNG  OIKOYEVEWNKNG - VOVTIAlNKNG emyeipnone. To
oLYKeEKPIUEVO BEpa oyetiletar Kot pe v evivyicio Soiknong Tov EAANVIKOV
EMYEPNOEDV KAl TNV SLVATOTNTO AYNG CNUOVTIKOV OTOQPACEDYV GE UIKPO
YPOVIKO  OlAoTNUO  YOPIG TNV - OVIILETOMION. EUTOSI®V  SlodOIKOGTIKOD
YOPOKTNPA.

e H 610 n @Oon g vauTiAlakng Bropnyaviag mov yapoktnpiletar og enévovon
VYN0 KvdHVoL Kol GUVERMS am®Bel TNV. TAELOYN QL0 TOV EXEVOLTAOV.

e Ot dlKLVUAVOELS TOV E60OMV TNG VOVTIALAKNG ENLYEIpNONG OV Tapovatdlovy
onuovtikés avéopeimdoels. O povog tpémog e€acpdiiong otabepdv €660V
elvar M ovvaym VOLAOGOLOOVOV HOKPAS OldpKeElG KATL OPMOG oL dgv
EMTLYYAVETOL TTAVTOL.

e Ta é€oda ¢ drodikaciag E16aYMYNG TOL KOAOTTOULV T0 5% and ta avénuéva
KEPAAOULOL.

e Ot vavtimakég amotuyieg 0to TapeAOOV.

e H éeyn evdlapépovtog amd TAEVPAS ETEVOLTAOV.

‘Evog amd  toug  onUavIIKOTEPOVS TOPAYOVTEC TOL  EMOPE  KOHOPIOTIKA OTO
AMOTEAEC IO, TNG TPOCTADELNG EICAYWOYNG GE £va, YPNUOTIOTHPLO €lval 1 EMAOYY TOL
YPOVOL - £€KOOONG TV UETOYDV. XOPOKTNPOTIKO mopadetypa eivar 1 Anangel
American, n omoia €ytve dnpdcia o 1987, 6tav n ayopd avdppwve amd v kpion Tov
1980. Xta xpovia g avaxkopyng eiye v duvatdtTa Vo amoddcel 6Todepd £600a
OTOVG EMEVOVTEG KO EMETPEYE GTOVG OLOKTNTES TNG VO, ATOKTNGOLV VEQ YOPNTIKOTNTA

KoL VoL 0ENCOVV TTEPIGGHTEPO TO PETOYIKO KEPAANLO.
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Mo tic pun ewonyuéveg o610 YPMNUATICTNPLO VOLTIMOKEG €Toupeieg O Mo
ONUOVTIKOG Topdyovtag amd Tov omoio B eEaptnOel ) emttuynuUévn 1 Un emTuyUEVT
TPOCTADELD YPNUATOSOTNONG LECH YPNUOTIOTNPIOL €lvar 0 ¥pOVOg EMAOYNG E16OO0V
(Timing) .To cwotd timing (cvyypovicpog) eivor ekeivn n otiyun] mov pmopetl va
TPOGEAKVOEL EVVOTKA TO EVOLUPEPOV TOV EMEVOLTOV. XLVVETMS OTOV aKUALovuV Ot
YPNHUATIOTNPLOKEG ayopéc Ko Otav  akpAlovv Ol VOLTIMOKEG ayopég TOTE - Ol
TPOOTTIKES Yo TV Topeia TG vouTidiog ivat evoimveg. Mo peAéTn 1oL TapeABOVTOC
nov €ywve YOopw oand to [PO’s (Initial Public offers) tov vawtilokodv enyeipcemv
Okpve 000 mePLOOOVLE TOL  Wpotiunocov ol eralpeiec v €léABovV  GTO
ypnuototpro. H mpomtn elvan v mepiodo 1988-1989 mov mepirapfavet to 30% tov
eTapedv kot 1M Ogvtepn  eivar v mepiodo 1993-1994  katd v omoia
npoypatoromdnke 10 42% tov apyikodv tpoc@opdv. Ta IPO’s g mpdtn meptddov
&ywvav amd etaipeiec mepropiopévng Cong kot oamd etoupeieg tanker ot omoieg
napovcialav KaAEG TPOONTIKES. XNV 0evTeEPN mepiodo ta [PO’s mpaypoatomomOnkay
amo etoupeieg tanker AOym ™G PEATIOUEVNG KOTAGTAGNG GTHV VOUTIAMOKT 0yOpd TOL
opeidetal 1060 6TV ABENCT TOV TAAUIDV TAOI®V KOl GTNV HEPIKT OVTIKOTAGTOON
ToVGg amd veovaumnynoévia 6co kol otnv otabepr) {on Yo TIG VINPESIES TOVG.
[MapdAinio, kot otig 600 TEPUITAOGEIS TO VOLTIMOKO KAMUO MTOV EVVOIKO Kol 1
EMUYEPNUATIKT dPACTNPLOTNTO EMKEVIPOONKE 0NV AT AVOTOAN L0 TEPLOYY TTOL

StaKpiveTa Yio TOVG VYNAOVS PLOLOVG OIKOVOUTKNG OVATTTUENG,.

5.5.3 ITAeOVEKTNNOTO KOl HELOVEKTI|NOTO OTO TNV EIGAYMOY1] GTO YPNUATICTPLO

To ypnuatiotplo pmopel va TopEyel oNUAVTIKE KEQAAao OempnTikd g amePLOPLOTO
Babud o vavtidio, n omoia ivor pia ropnyavio evtdoemg kepaiaiov. H Bsmpia kot
N TPAEN €xovv deiEel OTL M AVENGCT HETOYIKOV KEPAAAIOL HECH TOV YPNUATIOTNPIOV
€0POLAOVEL TNV  XPNUOTOOIKOVOLIKY)  VTOPEN TOV  ETAUPEIDV  UEIDVOVIOS TOV
YPNUOTOSOTIKO — Kivduvo mov  TPoépyetor  amd TOV  daveSHd OtV  avTtdg
Ypnowonotleitor ®g Kopo myn kepoiaiov. ‘Eva emmiéov mAeovéxtnuo eivar 1M
avénon tov KOpovg ¢ etoupeiog kabmg emiong Ko M dvvordTTo AWOENONG TOL
OOVEIGHOD GOV GUUTANPOUOTIKN TNy KEPOAoiwV o€ younAdtepo Ko6otos. Oumg,

VIAPYEL KO I apvnTIKN TAELPE. ‘Eva amd ta onpovtikdtepa petovektpoto ivol o
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MEPLOPIOUOG TNG  EMYEPNUATIKNG €veMElaG, TOL  &ivor TOAD  ONUOVTIKY Kot
amopoitnTn 6TV vauTiMa, kabmg eniong Kot 1 oTadlokn LETABOAN TOV EmyElpHOTioL
oe ONUOCI0 TPOCHOTO TO OMOI0 TPEMEL VO OIKOOAOYEL TIC TPAEEIG TOL KOl TIG
npoPAéyelc tov. Me dGAAa  AOylo, UETOTPEMETOL OO OOKTNATNG - KAEIOTNG
O1KOYEVELOKNG €Tonpeiog mTov devbuvel o oelpd amd TAOIOKTATPIEG ETOUPElES EVOG
mAotov M KoaBepia, oe mPOEdPo Ko OtevBivovia cOUPOVAO pI0G ETOPEIONG  LE
JlpAveLd 1 omoia £yl TNV TAOLOKTNGIO TOV GUVOAIKOD GTOAOV. AVTH 1) TOGO HEYAAN
petafoln dev yivetar apeoti| omd v TAeloymoeia v EAAMvev mhotokmtdv yxopig
OUMC aVTO VO ONUOAVEL OTL VTN 1) TPOONTIKN OV peAETATOL GOPBopd amd OPIGUEVES

etoupeieg peydaov kopimg peyébovuc.

5.5.4 Xyéo10 eroaymyng oto Xpnuoatietipro AOnvayv g Iovronopov Navtiiiog

H xvBépvnon tov tedevtaio ypdvo mpaypotonolel TPOSTADE Yoo TNV E0AYMOYN
EMYEPNOEDV TNG TOVIOMOPOL VALTIMaG 010 ypnuotiotiplo. O Adyog mov 1
KuPBEpynomn mpoywpdel oe TETOOL €i00VG EVEPYELES €lvan Yo vo GLUPAOAEL o1
BeAtiowon tov emevovTiKoD KApotog oto Xpnuatotipo ABnvov pe otdyo v
avadelln g xopoag o mEPUPEPENKO VOVTIMokO kEvipo. To oOkemTIKO NG
KuPBépynong etvar Ot dOev pmopel 0 EAANVOKTINTOG OTOAOG Vo Ppioketol oTO
Xpnuatwot)po ™G Néog YOpkng kot o€ GAAQ UEPT TOL KOCUOL KOl VO UNnV
dwampaypotedeTor 0o EAAvikd Xpnuotiotipro.

[Mpdypott péco oto Mdwo tov 2008 mpaypoatomombnkav oAlayég oTo
Kavoviopud tov  Xpnuotiotnpiov AOnvov pe TG omoleg yivetow gvkoAdTEPN 1
gloaymyn o010 X.A HETOY®V VOVTIMOK®OV, OKTOTAOTKOV KOl ETOPEIDV OoAdoolog
nepmynons. Ot ahdayég Tov TpoyLoTonomONKay, 0TS EKTILOVV VOLTIAMOKOT KOKAOL,
JLEVKOADVOLV TNV E0AYMOYT] VOLTIAUK®V ETOLPEIDOV TNG LECOYEWNKOD (QOPTYOV
vavtidog (short shipping). Me 1o Vvéo kavoviopud Katopyovviow Ot  E0IKEG
TPOVTOOEGELS EICAYWYNG Y1 TIG AKTOTAOIKEG eTanpeiec, TIc BoAAoa10g TEPYNONG KO

116 Etaupeieg [Movromdpov Nowtidiog.

Ewdwotepa katapyovviar 1o dpBpa 240-243 10U 16Y0OVTOE KOVOVIGLOV Y10, TNV
TovTondpo vavTidia, émwg emiong kot ta dpbpa 230-235 yia tig etoupeieg Boldooiag

nepmynong kabmg kot o dpbpa 224-229 yio 11§ aKTOTAOTKEG ETOPELEG.
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XOupova pe v mpotetvopevn aAiayn, to X.A. Ba opilel pe amdoeacn tov AX T0V
XpNUatiotnpiov To arottoVUEVO KATA TEPIMTOON OIKOOAOYNTIKA oL Bo TpEMEL VoL

VTOPAALOVV 01 EKOOTPLES VOVTIMOKES ETALPELES.

Ta 4pBpa TV 16YHOVTOG KAVOVIGLOV TOL KOTOPYOVVTOL LE TO VEO GYES0 KO QlpOPOvY

T1G €TALPEIEG TOVTOTOPOL VO TIAMaG gtvart:

- ApOpo 240 Erdikéc o10TaEers Yo TNV TOVTOTOpo vouTiAia

Metoyég Etaupidv Emevdvcemv oty [Hovromopo Noavtidio (EEIIN) emrpémeton va
glodyovrol onv Ayopd AEdvV OGOV TANPOLVTAL Ol TPOUTOOEGEIS TOV TACCOVTOL e
0o v. 2843/2000 6mwg oyvel. o v eloaywyn TV HETOY®V, Ol OOTAEEIS TOV

apBpwv 241- 243 tov TapOVTOg EPAPUOLOVTOL CUUTAN PO LOTIKMG.

- ApOpo 241 Nopkn popon etorpiog

1. H swoayoyn omv Ayopd A&wv petoydv etouplav. mov doev givar EEIIN kot ot
0moieg OPOCTNPLOTOIOVVINL GTIV TOVIOTOPO VOUTIAD, emTpémeTal UOVOV EPOCOV
mpokelton yoo kdbe popeng etapesiec ocvuperoydv (holding) oe eAnvikéc 1

OAAOOATEC TAOLOKTNTPLES ETALPELEC.

2. O xivntég adieg etapeiog moviomopov vautidiog ewcdyovtal oty Ayopd A&umv
CULPOVO LLE TIG dLTAEELG TOL ApBpov 198 Kot epodcov mAnpovvtar ta dpbpa 199, 201,
203 ko1 204 xou TO KPUITNPLOL - EVIOEEDS TOVG OtV  Katnyopiog Meydang
Kepoiatomoinong, copemva pe to aphpo 207.

[Tpoxeévou yior 0EVTEPOYEVT E10AYMYN KIVNTOV 0EUDV, TO YPNUATICTIPLO UITOPEL val
AOUBAVEL LTTOYT OIKOVORIKEG KATOGTAGELS ETALPELDV TOV GLVIAGGOVTOL COUPMVA LE

T0 apeptkavikd Aoylotikd tpotvna (US-GAP)

- ApOpo 242 A&roroynon KaTaAAAOTNTOS

Mo mv a&oloynon g KATEAANAOTNTAG TOV ETOLPEIDMV TOVTOTOPOL VOLTIAMOG
oVUE®VO, [E To apBpo 217 umopel vo GUVEKTILMOVTOL Ol AEITOVPYIKEG TOUELOKEG POES

0€ GLVOVLOGUO LE TNV KEPOOPOpPia, 0 aplBUdc TV TAoiwv oe GuvdvacUO e TV aia
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TOVG, Ol ACPOAAICTIKEG KOADWELS OUPVa LE TO pBpo 14 Tov v. 2843/2000 kabng kot

TO VYOG TOV dOUVEIGLOV TOVG,.

- ApOpo 243 Entevovceig 16 YREVOVY 6TV TOVTOTOPO VOV TIALN

Etoupeiec pe xkivntég aiec eomypéveg oto ¥pMUOTIOTAPLO OEV  EMITPEMETAL. VL
EMEVOLOVY, GUEGH 1 E£UUPECO, GE TOVIOMOPO TAOIO 1| O €TONPIES OlOYEPIOTPIES
movtondpwv mAoiwv 1 va dtayepilovtal ot idieg movtomodpa mAoia (¢ emEvovon o€

TOVTOTOPO TAOI0 VOEITOL KOl O EPOTAIGHOG), EKTOG AV TPOKELTOL Y10

a. Enevdvoeig oe EEIIN 1| og etapeieg moviondpov vouTiiiog Tmv omoiwv ot KIviTég
a&leg éxovv ecaybel oto X.A. 1 o€ GALO YPNUATIOTPLO 1) Ol OTOIEG TPOKELTOL VL

eloayBovv oto X.A. kot elval 6T0 6TAO0 JEVEPYELAS TNG ONUOCLUG TPOGPOPAC.

B. Enevotoeic mototikav wpopdtov katd v Evvola tov N.2076/1992(PEK130 A),
OV TPOKVATOVV GTO TAOUGIO NG YPNUOTOOOTIKNG TOLG  OpacTNPLOTNTOS, OTMG
eMeVOVGEIC KATA TNV AoKNON CLUPATIKOV SIKOIOUATOV TOVG TOV OTOPPEOVLY OO

YPNUATOOOTIKES GUUPACELS.

v. Emevdvoelg etaupiov enevovcemv yaptopurakiov tov N. 1969/1991, ko

0. Emevdioelg mov €Eummpetodv. OmOKAEIOTIKA TIG AELTOVPYIKEG OVAYKEG TV

eIoNYUEVOV 6T0 X.A. ETOPIOV N TOV ETOPLDOV GTIG OTOIEG AVTEG CUUUETEXOVV.

Me 11 puOUIGES TOV VOUOGYESIOV EMOUDKETOL 1 OvATTLEN TOL XPMUATICTNPIOV
ABvov péoca and TV €16000 G€ aVTO VYOV EAMNVIKOV Kol EEVOV VOLTIMOK®OV
EMYEPNOEWMY, OAAG Ko emyelpnoemv olayeipong (holding) mov Ba Tnpovv TOLG

EAMAMNVIKOVG VOLLOVG KoL Bal £Y0VV Kol GYETIKY| TGTOTOINOT).
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5.5 Xpnuarooortnon ue ‘Exdoocn Ouoioyiav.

H éxdoon opoloyidv amotedel pior EVOALOKTIKY HOPOY YPMNUOTOOOTNONG TOL OEV
elvarl evpvtepa O100€00UEVN GTNV VOLTIAOKT kKowvotnta. H emyeipnon mov Bédel va
aVTANOEL KAmola KePdlolo £kdidel oporoyieg Y avtd tov okomd. Ot mpodmodicelc
OV TPEMEL VO, IKOVOTTOINBOVV Yyia TV €KO0GT OHOAOYIOV givar TOAD auoTNPEg Kol
dVvoKola emTLYYdvovTaL OO VOUTIMOKEG EMElPNOES. Ot EKSOTEC TV OLOAOYIDV
TPEMEL VO, €YOVV  IKAVOTOUTIKO TIOTMTIKO EMIMESO OV VO OVTUTPOCMOTEVEL TNV
MOTOTIKN  Kavotnto ¢ emyeipnone. Ov opoloyieg etvar tithot  otabepol
€1600MUOTOG OV PEROOVOLV TO TOGH OV OAVEIGE 0 KATOXOG TOLG GTOV EKOOTY TOVC.
Kd&Be tithog elvar apBunuévog Kot ovaypaeet TV ovopoaoTikny a&ior Kot To EmTOKI0
Tov daveiov. Ot oporoyieg mepthapfavouy Kot po EPd amodei&emy mov ovopaloviot
TokouePidla mAnpmung tov. H didpxeia tov oporoyidv etvar and 3 €wg 20 ypdvia.

[Mopdaderypo. VouTIMOKNAG EMElpRoNG TOL €KOVE YPNON CLTAG TNG HOPPNG
ypnuotodotong  eivar m Eletson - Corporation, — emyyeipnon  dwoyeipiong
deEopevomhowwy, m omoio dvtAnce omd TV kepaiaayopd tov HITA 140
exatoppdplo doAdpla pe duapkel amomAnpoune 10 ypovio kol €1Mo10 €mTOKLO
9,25%.

Ta mheovekTpoto ™G £K000NG OUOAOYIDOV gival OTL aw&dvel T pgvoToOTTA
¢ etapeiog, Aappavovag vrdyn ) odpketa {ong Tov TAoiov, ypig va amoteiton
peydiog opluoc eacporicemy, O6mwg otov tpomelikd Odaveioud. EEGAlov, m
e€OQANCY TOL OHOAOYOL YIVETOL LE TNV EMOTPOPN TOL KePaAiaiov otnv AREM,
ocuupdrioviag €161 otV cvocmpevon kepdwv. Emiong, éva axdua onuaviikd
TAEOVEKTIIO. TOV OHOAOYI®DV EIVOL TO YEYOVOG OTL Ol KEQPOAOLOLYOPEG TPOCPEPOLV
paxpompOfecun - ¥pNUATOdOTHON 7oV 1 SdpKeld TG Tavtiletar oyeddv pe NV
owovoky 1 evéc mioiov. To kvplotepo pelovékTnua eivar o KabBopiopdg Tov
EMTOKIOV TOL daveiov amd TV apyn, YEYOVOS Tov umopet va amoderydel emkivovvo

AOY® TOV S10KVULAVOEMY TV EMTOKIWV.

114



5.6 Iowwtikés ToroOstioeis — Private Placements .

Méow tov PNYOVIGHOD OVTOV EMOIOKETOL 1) EMEVOVOT GE EUMOPIKA TAOI0L o
EMEVOLTEG TTOV OV £XOVV aoY0ANOEL e TN vavTidia. Mia slonypévn etonpeio avabétet
o€ &va OlYEPIOT] TNV Oyopd, TAOANCT kKot owyeipion twv. mloiwv e To
TAEOVEKTNUO. QLTINS TNG HOPONG YPNUATOOOTNONG Eival OTL Ol WOIWTIKES EMEVOVCELS
etvar po Ty KepaAaiov ToAy guputepn oe aplBpd HEADV KOl GNUOVTIKOTEPY OF
vyog oatidépuevav kepaiaiov. To pelovéktnua OpmG etvor 0TL ov gtanpeieg mov
YPNUATOSOTOVV Ta. TAOT deV eivan vavTilokés. To mpofAnata Tov TPOKVTTOLY Ao
avTO TO YEYOVOG €UPOVICOVTOL OTIC TEPUTTOOEL TTOV 1 EMEVOVOT OEV. AMOOIdEL TOL
avapevopeva. Ot un oyetkol Pe TNV VOUTIMO ETEVOVTEG OEV £XOVV TNV VITOLOVY] OV
ATOLTEITOL O€ AVTEG TIC KATOOTAGEL Kot TECOVV Y10, OPACTIKA HETPA TOL GUVIHOWG dev

elval To KataAANAOTEPQL.

5.7 Ttiomoinon Ileprovoraxmv Lrotyciwv — Asset securitization

AvT elvarl Pl GUYKEKPIUEVT] LOPPN XPNUOTOOOTNONG OV £YIVE ELPEWMS YVMOOTNH TN
dekaetion 1980-1990 ko meprhapPdver 600 epmAEKOUEVO LEPN: TOV «OMLOVPYO» KO
Tov €kd0tn. O dnovpyog mopéxel £va GUVOAO TOyiwV €yyvicemv, cLuVNOmG ot
HOPQY] EICTPOKTEDMV - KOTOVOAMTIKOV 1) EUTOPIKOV EICTPOUKTEMV, VTOYPEDCELS
d00EMV a0 TOANCELS, OTMS YPOVOVALA®MGOUP®VO 1] CLUBOANLN KOTAGKELT|G TAOI®V,
EMONUEIDOEL; VIOONK®OV K.0. OTOV €KOOTI, KPATMOVTOG TOVG TITAOLG KOl TNV
KUpOTTh Tovc. O €KOOTNG amOKTA TNV OloyElPIoN TOV EOTPAKTE®V TITA®V,
BeATOVEL TNV AYOPOSTIKOTNTA TOVG HECH TPITOYEVOVS TGTOTIKNG VTOGTNPIENS KOl TO
petomoiel oe eEwTEPKOVS emeVOLTEG. H mopadootiakn epapuoyr e TITAoToinong
(securitization) €EaAeiPel TOV OQEAETN OO TOV VTOAOYIOUO TNG TOTOONG APOv
emutpénet tov doveloud €& oAokAnpov PAceEl TG MGTOANTTIKNAG KOVOTNTOS TOL
TEAQT. ZTNV ayopd NG VOLTIAMOG dpynoe va ypnotpomomfel autn 1 TeXVIKN, a@ov M
TPAOTN ONUOVTIKY GLVOAAAYN TtpaypatoromOnke to 1994 and v First International
Petroleum Transport Corporation, evd Aiyo apydtepa ypnoonomdnke Kol axd tnv

Cosco .
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KEDPAAAIO VI: [TAPOYYXA KATAYXTAYH THY NAYTIAIAY

Ye ovtd 1o onueio Ba avaeepBodue GTNV TOPOLGOH KATACTOCT TNG VOLTIAOKNG
owovopiog. Omwg oavaeépape Kol TPONYOLUEVMOG OV  VIAPYEL ap@Porior  OTL
Bpiokdpaote 610 6TAd610 NG KOopvYwons, To eminedo TV vavAwv £xel aveéPel oe
eMimedo pekdp TV TEAEVTALN TEVTAETIA, TO 1010 KO O TIHEG TOV VEOKTIOT®V TAOI®V,
Omwg emiong Kot o apBudg mopayyehmv ota vavanyeio. H eEEMEN oto ypodvo twv
TOPATAV® TApoyOVTeV Kot 1 eniefainon g v Adyo VOLTIAMOKNG QAong, Gaivetal

YOPAKTNPIOTIKO GTOVG TOPUKATM TIVOKES KOl OL0yPALLULOTO

Figure 70. Newbuilding prices continue up, up and away

Year-end prices 2003 2004 2005 2006 2007
Ship Type Size $m $m $m Sm $m
VLCC 300,000-dwt 77.0 110.0 120.0 128.0 146.0
Suezmax 150,000-dwt b1.b 71.0 71.0 80.5 91.0
Aframax 110,000-dwt 415 59.0 585 68.5 72.5
Panamax 70,000-dwt 375 48.0 50.0 bB.5 63.5
MR Products A7,000-dwt 3156 40.0 43.0 47.0 5256
Capesize 170,000-dwt 48.0 684.0 59.0 68.0 97.0
Panamax 75,000-dwt 27.0 36.0 36.0 40.0 b5.0
Handymax 51,000-dwt 24.0 30.0 30.5 385 48.0
Handysize 30,000-cwt 18.0 2356 265 280 345
Post-Panamax 8,200-teu - - 26.0 134.0
Post-Panamax 8,500-teu - - 101.0 106.5
Panamax 3,500-teu 425 53.0 525 §57.0 59.0
Handysize 1,600-t2u 26.5 334 348 36.6 36.9
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Figure 45. Average earnings for nominal tanker types
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Figure 16. Average earnings for standard-type bulk carriers
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Figure 15. One year time charter earnings for standard-type bulkers
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Time charter

Figure 43. One-year time charter earnings for nominal standard tankers

Spd

80,000

70,000

N\

P

I
/\.—-

60,000 AN

e

N— /) ~—

o T — / ‘\——-———“_—\—_/\_.

40,000
—
30,000 ———— e —— S
20,000
g 8 2 « g 3 8 88 8 2 o 8y F g g e <« g
i 7 f h i i 3 T 7 ' [ . T n 7 f [ [
o w w uw w w w w w -~ ~ I~ I~ @
=3 f=3 f=3 [=3 E=3 =3 f=3 E=1 =3 f=3 [=3 E=3 =3
o~ o o o™ o~ o~ o o o™ o™ o~ o o o™ o™ o™ o~ o
— O
— SUETEX
Aframax

s Panamax
— Handysize

LNG / LPG

Ro-Ro

General Cargo

Tankers

Box Ships incl. Reefers
Bulk Carriers

Other

122

114 86
73 120
363 280
1,122 882
492 506
621 1,630
726 6556

118



Figure 78. Global orderbook in dwt by yard nation

Yard nation Delivery in
2008
China 26,073,913
Korea 32,770,877
Japan 28,997,066
Vietnam 1,689 855
Philippines 429,477
Turkey 1,396,495
India 467,362
Romania 880,644
Germany 1,439,332
Erazil 92,387
Denmark 757,000
Croatia 681,629
Poland 1,144,118
Iran 792,600
Usa 398,661
Russia 646,985
Netherlands 677,759
Norway 382,740
Unkown 324,968
Bulgaria 127,780
Singapore 236,510
Spain 360,467
Indonesia 337,963
Italy 149,137
Portugal 170,504
Argentina 27,001
Dubai
India 79,760
Hong Kong 17,400
Slovenia BE,690
Malaysia 20,046
Ukraine 18,601
Bangladesh 11,000
Chile 13,500
Sri Lanka 6,350
Isragl 4,600
Finland 17,704
Tunisia 10,400
Canada 571
Mexico 13,200
France
Saudi Arabia 4,800
Thailand 7,000
Australia 2,232
Nigeria
Gresce 1,960
Thailand 1,700
Abu Dhabi 157

Grand Total 101,748,413

Delivery in
2009

49 876,882
56,102,671
28,321,692
1,641,020
411,200
848,496
1,027,612
866,402
1,033,561
978,600
766,000
787,020
207,783
654,000
351,082
284 370
219,605
310,651
330,453
161,280
244,982
100,071
141,300
111,602
132,453

4 500
107,402
26,150
47,800
19,500

23,900
18,065

4,400
2,700
13,500

5,200
13,002

10,800
4,800
1,000
2,682
2,900

146,119,889

Delivery in
2010
65,233,064
556,232,770
23,842,168
1,248,820
2,392,000
B69,278
1,489,414
936,407
452,303
1,085,000
383,000
203,851
147,101
53,000
373,200
118,640
41,502
124,007
86,303
83,970
76,901
58,323
2,003
44546

141,000
100,000
16,200
30,400

20,500
4,400
9,000

154,907,461

Delivery in Delivery in Delivery in Grand Total

2011

31,649,424
26,810,300
15,040,620
497,480
1,372,000
751,000
895,000
325,000
43,702
418,000

103,600
8,001

143,000
71,000
18,600
54,100

223,200
7,000
15,420
4500
25,661

47,000

78,523,638

3,909,764
1,782,700
6,015,800
6,550
250,000
211,000
398,000
195,000

13,000

5,800

556,800

10,000

12,893,614

2013

176,743,037
172,689,318

532,800 102,750,205
4,983,896

4,894 8677

359,000 4,435,969
96,000 4,373,388
3,203,453

2,968,898

2,574,987

1,906,000

1,776,000

1,607,003

1,499,600

1,266,643

1,133,996

963,266

881,498

741,724

662,030

564,393

534,281

492,756

340,736

302,957

218,601

207,402

121,100

95,6800

75,080

43,946
37,666
31,600
22 300
18,050
18,000
17,704
15,600
13,673
13,200
10,800
9,600
8,000
4,914
2,900
1,960
1,700
167
987,800 495,180,615

Market
Share

35.69%
34.88%
20.75%
1.01%
0.99%
0.90%
0.88%
0.65%
0.60%
0.52%
0.38%
0.36%
0.30%
0.30%
0.26%
0.23%
0.19%
0.18%
0.15%
0.13%
0.11%
0.11%
0.10%
0.07%
0.06%
0.04%
0.04%
0.02%
0.02%
0.02%

0.01%
0.01%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
100.00%
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[Tapatnpodpe Aowmdv 4Tl EVHO 01 TYES TV TAOIMV Kol TO EMIMESO TV VAOA®V gival 6€
EMIMEdO PEKOP Y10 TN VOLTIAMA, 1 GLVOMKN YOPNTIKOTNTA o€ dwt Tov TPOHKELTUL VL
napadobel ota endueva ypovia ivor oe e&onpetikd vynAd eminedo. To yeyovdg avtod
etvat eEPETIKG ONUAVTIKO KOt OvIIoLYNTIKO, O10TL dTav 1 avuénuévn YOPNTIKOTNTO
eloéAbel otV ayopd, sivar moAd mBavO vo TPOKOAESEL OVIGGOPOTIOL TNV OXEOT
TPOGPOPAS Kol Cntnong yowpntikotras. To mapamdve YeEYovog OUMS Yo VO LOG
odnynoel 6e cwotd cvunepdopato Bo TPENEL Voo GLVOLOCTEL LE TV KATAGTOGT) TOL
emkpotel oTNV TarykoOGpa otkovopio. H mAnpogopnon mov £yovpe amnd v otkovopio
tov Hvopévov IoMteidv yeipotepevetl pépa pe m pépa. To metpélono Eemépace 10
Yuyoroykd epdypo tov 1108 ava Bapéit, o ypvods Eenépace ta 1.000$ avd ovykid,
70 SOAGPLO VIOTIUATE AMEVAVTL GTO VIOAOUTO, VOUUGHLOTO, 1) XPNUATICTPLOKY ayopd
KOL M 0yopd oKWVATOV Tapomaiovy, Kot peptkd ond ta peyoivtepa hedge funds éxouvv
dniooetl ypeokomia. Eivar Aowmdv eavepd 6t 1 owovopia tov H.IL.A Bpioketon oe
kpion. H Bacwkn avnovyio 6Awv 6cov acyolodviol pe v vavTido givol 1o Katd
6o 1 kpion tov H.ILA Ba emnpedost T1g avadvopeves ayopég ol omoieg otnpilovv
mv avértuén ¢ voutidog ta tedevtaio xpovia. IlapdAinia pe v kpion g
owovopiag tov H.IL.A, n Evporaiky otkovopikn (ovn oviipetonilel tAnfopiotikég
MECELS, YOPIG OUME VO TPOYUOTOTOLEITAL OVENOT) TG TOPAYDYIKOTNTAS, KATAGTAON
oV €YEL 0ONYNOEL TOALOVG AVOALTEG VO LIAOVV Yo oTaciponAnfmpiopd. Emiong ot
EKTIUNOELS Yo peimorn Tov puBpod avarntvéng g Kivag katd 2% oto 9% eivon
dedopévo 0Tt Ba EMNPEAGOVY APVNTIKA TV VOLTIAMO GTO HEALOV.

To mopoamdve yeyovota pe 0dNyovLV GTO GLUTEPACHA OTL BPIOKOLOCTE GTO
TEAN TOL 6TASI0V KOPHPWOTNG OTO VOUTIMOKO KOKAO Hikpng dtdpkelag tov Hampton,
Kot TG Oa e16éABovpe oV emdUEV AN GE YPOVIKO SldoTNHa £vOG e dvo €.
Otav Aowmdv 1 avomd@evkT) ooy g edong Tov vavTiMokoh KOKA0L cLpfet,
1060 TO EMMEDO TOV VOOA®Y, OGO Kol 01 TIWES TV TAoiwv Ba méoovv. Ot tpdmeleg
TOV €lyov. cuVAYEL ddveln Baciopéva og VITEPPOALKE YEVVOLOOMPES OOTPAYLLATEVCELS,
KOTé TV OdpKelD NG KOpOO®OoNG Tov KOKAOL, mBavoTaTO B0 OVTIIHETOTIGOVY
apketd daveto oe default ko Oa dovv TV Kealookr] Tovg PACT VO GUPPIKVAOVETAL.
Avtifeta o1 Tpanelec moOv aKOAOVONGOY U0 TO GLVINPNTIKY TPOGEYYION KATA TNV
OlpKeElDL  TNG  KOPLOM®ONG, &lvarl  KOAVTEPO TOMODETNUEVEC TPOKELUEVOL VL
JTNPNGoLY Kol Vo AVENGOLY TO YOPTOPLAGKIO TOLG KATA TN SLAPKELD TNG TTMOONG.

Eivor Aowmdv ohopdvepo Ot 11 avAALGT KOl 1) KOTOVONGT TOV VOLTIMOK®OV

KOKA®OV UTOpel Vo 0MGEL GTOVG TAOIOKTNTEG KOl GTOVG TPATELIKOVG 0PYAVIoUOVS £vol
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oAV Pacikd mAeovEKTNLA, TO 0moio dgv ivan dAAO amd TN dvvaTdtTnTo «TPOPAEYMC»
TOV 0ALOYOV KOl ETAOYNG TNG KOADTEPN S HeBOOoL ypnpaToddtnons. O Adyog Yo Tov
omoio N AEEN «mpoPAeync» eivan og slooy@ykd givol o yeyovog 0Tt Kavévag Oev
umopei va mpoPAréyet pe akpifela o mote Ba TpaypotomomBel n akiayn, aArE Kot 1

KAVOTITO TG YPOVIKNG TPOGEYYIONG EIVAL TTAPO LLOL TTAPO TOAD CTHOVTIKY.
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KEDPAAAIO VII: SYMIIEPASMATA

YKOTOG TNG CLYKEKPIUEVNC OIMAMUATIKNG StoTptPng vanpée  avdAvon TV Lope®OV
YPNHUATOOTNONG TNG VOUTIALNG, TOGO amd TPamelikovg opyaviopovs Oco Kot omd To
SAPopO. YPNUATOTIOTOTIKE 10pOpata. Amopaitntn mpobmdBeon yio TNV emTLYN
ékfaon ¢ mpoomdbelog pov vanpPSe M KOTOVONoT TOv - TEPPAALOVIOS TOL
VOUTIALOKOD YDPOV, KOl GUYKEKPIUEVE 1 KATAVONGT TOV VOUTIMOK®V KOKA®V.

H vovtiiokn Bopnyovia Aowodv elval evidoems Ke@AAaiov; yeyovog Tov
onuoaivel OTL TPOKEWEVOL U0 VOUTIAIOKN ETAPEIN VO TPOYUOTOTON|GEL KATOLHL
EMEVOLON —OyOpd KOVOLPYLOV 1] UETOXEPIOUEVOD TTAOIOV, KATOOKELY] TAoiov- Oa
npénel vo anevbuvhel 6e KAmolovV e£MTEPIKO OPYOVIGHO Y10, ¥PNUOTOSOTNON, KAODS
elval eldyyloteg ol etoupeiec €kelveg, Ol OMOIEC UTOPOVV. VO GLYKEVIPMOGCOLV TO.
OTOUTOVUEVO KEPAAOLO OTO LLOVES TOVG..

H ovvnBéotepn mpoktikn eivor ot vouTiMokeg etaipeieg vo Tpocseehyovv
oxedov amokAeloTikd o Tpameleg TPOKEWEVOL V' ATOKTIGOVY TO aVayKO{o YU oTEG
KePAAoo cvuvdntovtog Tpanelikd ddvela. Xe mepdO0Vs KAANG ayopds, 6oL T KEPOM
elval vymAd kot ot mOAVOTNTEG AMOMANPOINIG TOV doveimV HEYAAES, OM®G GTNV
nepiodo 2000-2008, ov Tpdmeleg dovel0d0TobV TIC £TAPEIEC GE TOGOOTO UEYPL KO
85% vy Vv ayopd evog véov mhotov kot péxpt 60% yo éva petayepiopévo. To
avtifeto euokd cvpfaivel o TEPLOOOVG OOV O1 VOLAOL Kol To, KEPOT gival YoUNAd
Kol dpa M ocoppeToyn 1@V Tpoamel®V 610 AmoUTOOUEVO KEPAAOO UIKPN. XKOTOC TV
TPOMECIKOY OPYOUVIGUAOV €ivol Vo XpPNUOTOO0TOOV TIC ETOIPEIEC UE OYETIKA UIKPO
TOGOGTO MOTE VAL EAUYIGTOTOLOVV TOV OIKOVOUIKS KivOLuvo TTov avalapBdvouy.

H ovpoovia avdpeso ommv mioloktntplo. etarpeio kot oty Tpanela yo
YPNUATOSOTNON OV €lvorl €0KOAN vmoBeon. Enpaviikd poio mailer M enun Ttov
TAOLOKTNTN, O 6TOAOG TOV, 1 TOLWOTNTO. TOL Management, N KATAGTACT) TOV EMIKPOTEL
OTIG VOVAOYOPEG Kot M tKavOTNnTd Tov Yia id1o cvppetoyn. H Aoy ko n mpaktikng
nmov akohovBoOv or Tpoamelikol Opyavicpol omnv xpnuatoddHTNoN TG VOLTIAMOG
eumeplEeTal Uéca oTn Oovewnkn ovpPacmn, M omoio AmOTEAEl TNV EMITOUN TOV
tpamelikov davelspov. Ormwe yivetalr aviiAnmtd omd T UEAETN TNG OOVELNKN
ovupaong, kopto péAnpa Tv Tpaneldv gival 1 e£ac@dion, 6to HeEYOADTEPO duvaTd

Babuod, Tov emevovdpevov kepalaiov. Tnv eEac@dAion avTi TV ETLTLYYAVOLY HECH
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TOV ATOTOVUEVOV YYyunoemv. Avtifeta o £tepog avtiovuPBaridpevog (1 vowtiMokn
etoupeio) emddkel TNV emitevén 0660 TO  OLVATOV  ELVOIKOTEPOV  Op®V
YPNUOTOSOTNONG. ZVYKEKPIUEVE Ot davellOpeVOL EMBLVHOVY TN YPNUATOOHTNON TOV
LEYOADTEPOV TUNWOTOG TNG EMEVOVONG amd TIS TPAneles, TO UEYAAVTEPO duVaTOHV
YPOVIKO OLACTNUO ATOTANPOUNG, TO YOUNAOTEPO EMTOKIO Kol TN OEGUEVOT OGO TO
duvaTov AMyotep®V TEPLOVCIOKAOV oTowyeimv. H dmapén Opmg tov avtikpovopevmy
aVTOV EMOOEEMV, OV onuaivel 0Tl TO0 KAILO TOV SOTPAYHOTEVCEDY Elvar £XOpuKo.
Avrtifeta o1 dtampaypatedloES TPOYHOTOTOOVVTOL GE GIAMKO €MMESO KOl OVTO J1OTL
amd TNV TPAYUATOTOINGN TNG CLUEMVING Kol 01 000 TAELPEG £XOVV VoL KEPOIGOLV.

Muw vovtidlakn etoupeion Opmg, mEpa omd v, ovvayn evog Tpamelikon
daveiov pmopet va xpnuotodotnBel GTOKO, HE CNUOVIIKO VYOG KEQPOANIOL Kot pE
pkpd K6otoC, exdidovtag petoyéc. H eicodog oe éva ypnuatiotiplo, amotelel pa
Aoon vy o etonpeion Le VYNAEG KEQOANLOVYIKES OVAYKES, TOV OU®G OEV UTOPEL Vo
KatopOyel e0koAa. To ypnuaTIoTPlo amd TV TAELPA TOL amoutel 1 eTopeio mov Oa
ewoaybel 6° avtd va €xel otabepdTnTa Kot dtaPavels. Ot VauTIMAKEG OUMOG ETOPETES
dev mANPOVV GLVNOMG TO KPLTNPLO NG OTADEPOTNTOC, YEYOVOG TOV OQEIAETOL KLPIMGC
oV €VToVI KLUKAKOTNTO TG VOOTIAKNG owkovouioc. Emiong ot etoupeieg mov
npokeltan vo etsayBodv Ba mpémel va SIAAEEOVLY TV GMOOTH YPOVIKY OTLYU| YU avTo.
To timing emdpd GNUAVTIKA OTNV EMLTUYIO 1] O)L TNG £KOOCNG LETOYDV.

Mia KovoUOpylo TPOKTIKY YP1NLAToddTNoNG ival 1 £K60GT OLOAOYIDV LYNAOD
KIvdOVov, HEGH TV Omoi®V umopel N vavtidokn etoupeio v avtinoet kepdiowa. o
va yivel BéPoro owtod mpémel N eToupeion va Kavomolel Ta kpltnplo. wov B€tel o
YPTLOTOOIKOVOHIKOG OpYOVIoUOG, O omoiog kot 0’ avoAdPer v ékdoon tov
oporoyidv. H dradikacio a&loAdynong tov kpitnpiov and Tov ¥pnUoTookovVoUKo
opyoviopud (rating) yiverol ple 6KOTO TNV MOTOTOINGN TNG OMOTEAEGUOTIKOTNTOS TNG
etoupeiag. To otoryeion mov €AEYYOVTOL QPOPOLV TNV OIKOVOMIKY KOTACTOOMN TNG
etapeiag, Tnv B€om ™G 0TO VOLTIAMAKO YDPO KoL TO YEVIKOTEPO OIKOVOUIKO KA TTOL
emkporel ot vovtiiok Pounyovie. H ékdoorn opoloyidv gueoaviotnke To
televtaio ypovio Kot yeyovog elvar 0Tt 0ev akoAovbeitar cuyvd, Ad0y® Tov OTL Ol
VoLTIMOKEG etopeieg a&loAoyobvtol o YOUNAG emimeda, KATL TOL OPEIAETAL OTIC
LLOKPES TTEPLOSOVS YOUNADY VOOA®V.

¥t ovvéyewn Ba €leya OTL pio amd TG MO GLYVEG HeBOOOVE VOVTIMOKNG
xpnpaTodotTong extodg EALGoog elvar n ypnuotodotikny picBwon (leasing). H ypnon

avTNG NG UEBOSOVL YPMNUATOSOTNONG EYKELTOL OTNV VTAPEN POPEMV TTOV EVM EYOLV
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KEPAAOLOL OEV £YOLV TNV OMOUTOVUEVT] YVMDOT), KOl QOPEMV TOV £XOVV UEV TNV YVAOON
Kot epmelpia aAAd oev Exovv to ke@AAiao. H chvaym cvppmviog leasing peta&d toug,
amoPaivel evvoikn Kot Yo Tovg 6vo. Katd v dwdwkacio tov leasing o expioOmg
wobovel 1o TAoio otov ebmTh, cuvNB®G Yoo OAN TV owovoky (N Tov TAoiov
Kol ot AMEN ™G oOUPaon Tov TO TOLALEL EVOVTL UIKPOL avTtitipov. Mg tov 1pomo
avtd 0 HICOOTG avOAAUPAVEL TNV AELTOVPYIKT OLOXEIPIOT] TOL EVD O EKUICOMTNG
ocvveyilel va Exel TV KuplOTNTA TOL.

Oleg o1 mopamdved péEBodOL YPNUATOSOHTNONG UTOPOLY VO TPOCOEPOLY TO.
HEYIOTO GTOVE TAOLOKTNTESG Kol OTIS TPATECES KO LWITOPOVV VO, GUUPBAALOVY CTIIUOVTIKA
otV OovOTTTLEN €VOC Omd TOVG ONUOVTIKOTEPOVS KAAOOVS NG OlKovouioag, Tnv
Noavtidio.

Kotd v ovyypagn ™G OLYKEKPIUEVNG OMAMUATIKNAG - STPIPNG, HOL
mpoékoye éva goioyo epotnuo: Howa eivar n  watalinlotepny uéBodog
xpypuaToootTyons uioas vovtiliekns eroapeioag?? H amdvinon oto mopomavo
epOTNUO Giyovpa dev givarl amin Kou ciyovpa dgv givar pa. Omotog vrootnpilel 0Tt
avtdg yvopiler mowo péBodog elvar 1 kKOAVTEPT, OomAL dev gival YvOOTNG TOL
AVTIKEWEVOL Kol TG paypatikotntag. O Adyog yior v advvopio ardvinons oto
TOPATAV® EPOTNUA glvor TO yeyovog 0ttt KAGE etopeio elval povodikn kot ot
avaykeg ™¢ 10 1010. Ot avaykeg kdbe vovtiMokng etaipeiag OpopomotovvIoL
avdioyo pe to pEyeBoc, TV €TOUPIKY] LOPEON TNG, TO SLOIKNTIKO TNG GLUPBOVALD Kot
Topo. TOAAOVS AALOVG AdYoLG. Oumg OAES 01 VOLTIMOKEG ETOPELES EXOVV KATL KOO
Kol ouTd €lval OTL OPOCTNPLOTOLOVVTIOL GTOV KAAOO TNG VOUTIAMOG KOl GUVETMG
emnpedloviol 0md TOVG VAV TIALUKOVS KOUKAOVG.

H andvinon Aowmdv mov Ba mpocnadncm va Sdom dev Ba apopd TO ToPATAV®
EPMTNUO, OALL TO EPOTNLO, TOV 7O EIVOL 1 EVOESELYUEV] LOPON XPNUATOOOTNONG
M0 VOOTIMOKNG €TOPElag e PAon Tov eKAOTOTE VOLTIMOKO KOKAO, TOGO amd N
TAELPE  TOV  YPNUATOMICTOTIKOV WOPLUAT®V, 000 KOl Omd TNV TAELPE TOV
VOUTIMoK®V eToupel®v. H andvinon mov 6o diatvndom dev €xel otnprydel mve oe
KATO10 OIKOVOUETPIKO HOVTEAO OAAG elval omoTéAecpo TG MEAETNG TOCO TMOV
VOLTIMOKOV KOKA®V 0G0 KOl TOV HOpP®V ¥pnuatodotnons. Ilpokeipuévonv opmg n
amdvinon va &xet Paon Bo mpémel vo KAve OVO TOPUSOYES, TPMOT®V OTL OAEG Ot
VOUTIMOKEG eTonpeieg Kot ot Tpdmelec AEITOVPYOVV GE L0 OTOTEAEGLLOTIKY 0lyOpd KOl
devTEPOV  OTL OAEC Ol VOLTIMOKEG etapeiec €yovv TN dvvOTOTNTO  ETAOYNG

OTOCONTTOTE LOPPNS XPNHATOdOTNONS. Me TV TtpdTn Tapadoyn eEacearilovpe Ott
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OAOL Ol EUTAEKOUEVOL GTO VOLTIMOKO Y®PO €Yovv iom TANPOEOPNON Kol HE TNV
deVTEPT €EOUOADVED TIC OOUTEPOTNTEC TOV VOLTIMOK®OV ETAIPEDV, £TCL OOTE VO
UTTOP® VO 0EOAOYNOM TIG SLAPOPES LOPPEG YPNUOTOSOTNONG, HE Pdon T GAcT TOV
VOO TIAMOKOD KOKAOL.

Koatd to 014010 TG H@EONG TOL VOLTIAIIKOD KOKAOV, 1 WOAVIKOTEPT] LOPPN
YpPNHaTodoTNOoNG Yo g Tpanelec, eivor to Cash Flow Financing. Avtod ocvpfaivet
0Tl og éva efapeTikd doynmuo kAipo ot tpdmeleg Oar yPMUOTOSOTHGOVV - LOVO
etapeieg o1 omoieg amodedetypévo B pmopodv va avianeSEABovy 6TIG VITOYPEDCELS
Tovg. Olec o1 vTOAOUTES HOPPES YPNLUOTOOOTNONG EUTEPLEXOVV. LEYAAVTEPO KivOLVO,
YEYOVOG TOL GE GULVOLOCUO HE TNV VEICTOUEVI) KOTAGTOOT GUVETAYETOL TOV
ATOKAEIGUO TOVG. ATO TV avTifeTn TALVPA Ol VOVTIAOKEG ETALPEIEG -TO LEYOADTEPO
TOG00TO- Ppiokoviol 6e EAIPETIKG dVOYEPT] OKOVOULKY KaTdoTacon. To yeyovdg
aVTO 0V TOVG QPN VEL TOAAEG EMAOYEC GYETIKA LLE TNV EMAOYT] TNG YPTULATOIOTNONG.
Kotd 1t odpkela Aowmwov g Heeong eivar Aoylkd ol VOUTIMOKEG etalpeiec vo
EMOUOKOVV TO QONVOTEPO TPOMO JOVEIGHOD, GLVERMS 1| EVOEOELYHEVT] HOPOT|
YPNHOTOSOTNONG £ival 0 KAAGOIKOG TPOTECIKOS OOVEIGHOG. LT GUYKEKPIUEVT] TEPTOO0
o1 €yyunoelg Kot ol eEacpaiioelg mov o amontioovy ot TpAneles omd TOVG EPOTMOTEG
Ba etvor TOAD TEPIGGOTEPES AMO OTOLAONTOTE GAAN YPOVIKT GTIYUN|, XOPIC OGS avTO
vo onuaivel 6Tt ot TAOWOKTNTEG Ogv B TPEMEL vaL TIG ATOdEXTOVV TPOKELUEVOL VoL
ovveyicovV TIg OpaCcTNPLOTNTEG TOVG

H meplodog g avdkapyng tov vouTIAlokod KOUKAOL givor iowg kot m
SVOKOAOTEPN OVOPOPIKE pE TNV €mAoyn TG HeBddov ypnuatoddtnone. Kabog
Aomdv 1o eminedo TV VoAV €xel apyicel va avEdvetor kot 1 oictodolia va
EMOTPEPEL, Ol EPOTAMOTEG eivar dlatefeltévol v TANPAOGOVV TEPIGGATEPD YPNHOTA
YO [0 TTO €VVOTKT ¥pNuatodoTnon. ' tovg mhotoktiTeg N kKodvTepN néEBodog eivar
to Leasing, kaBdg umopet va tovg eEacpalrioet ypnuatododtnon péxpt ko 100% g
a&log Tov mAoiov pe mapoyn €yyomong to v Adyo mAoio. Emiong to leasing cuviBmg
KoAOTTEL OAOKAN PN TV «(®1» TOL TAOIOL KOt 1) OTOTANPOUY TOL TPOYUATOTOLEITOL
ue éva otafepd m0so. Avtd onuaivel 0Tt 0 TAOOKTNTNG aPevog Ba TpoAdPetl Ko TV
EPL0O0 TNG KOPLP®OTG TOV VALTIAMAKOD KOKAOV Kot apeTEPOL Bal £xe1 ¢ vToypEmoN
VO OmOTANPOGCEL TO 1010 TOCH, YeYovOC mOL KAOIGTA TNV YPNUOTOdOTNON HECH
Leasing eEaipetikd elkvotikn. ‘Evog emmAéov mapdyovtag mov emdpd Oetikd otnv

EMAOYN TNG CLYKEKPIUEVIC HEBBOOL €lvarl Kot pOPOAOYIKEG OMOALOYES TTOL OMTOKTA O
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TAOLOKTNTNG, O€ o TePiod0 7oL OmMOdNTOTE €E0IKOVOUNOT] KEQAAOI®V givat
eEAPETIKA GNUOVTIKN.

Ot mapomdve Adyot dev a@vouy Tovg TPame(lkovg OpyaVIGLOVG OOLAPOPOVCE.
Yuykekpuéva kabmg ot vavdot avePaivouy kot ot TAOIOKTATES YivovIol TEPICCOTEPO
pwyokivovvol, ot tpdmeleg Slokpivovy TNV SVVATOTNTO VO ETTOYOLY  KAAVTEPT
amdd00N TOV KEQUANI®OV TOL TAPEYOLY, TOPAAANAO OUMG O MOTOTIKOG KIVOUVOg
eCaxorovBel va kopaivetar oe vynid enineda. H popon ypnuotoddotmong mov Oo
efummpetovoe pe tov KaALTEPO TPOTO TNV Tpamela sivor to Leverage Lease. To
Leverage Lease €ivor 1 ypnuotodotiky] piclmwon pe davelopd uépovg mg aciag tov
naryiov otoryeiov amd dAAov xpnuotoddtr. [lpdketron yior ekeivny v mepinTmon, dmov
N xpnuatoddon umopet va dcel to 80% oL KEPOANIOL EVM 0O TAOIOKTNTNG VO
ocuuPdrier oty emévovon pe to veoAomo 20% Tov KEPOANIOV. AVTOC O TOTOG
YPNUATOSOTNONG €lvOl Hiot EVOLAUEST HLOPON UETOED TOV TPATELIKOD OUVEIGHOV Kol
tov leasing, OonAadr mpoceépel oty Tpdmela KoAOTEPN AmOS00N OAAG Ko
e€aoQAAION YO TNV OVTIHETOTICN TOL TIGTMOTIKOV Kivovuvov. To yeyovog ovtd oe
OLUVOLOCUO HE TIC POPOAOYIKEG OMOAANYEG OV QLEAVOLV OKOUN TTEPIGCOTEPO TNV
PEVGTOTNTO TOL TAOLOKTNTN GE U0l XPOVIKI] GTIYUN OOV 1] PELGTOTNTA EIVAL YEVIKADG
TEPLOPIOUEVT] KOOIGTOG aKOUN TEPIOCOTEPO EAKVOTIKT TNV GUYKEKPLUEVT HéEBOSO.

210 €MOUEVO GTAOI0 TOL VALTIAMAKOD KOKAOVL, TNV (ACT TNng KOpuO®ONGS, Ol
TAOLOKTNTES OEV OVTIUETOTILOVY, GTNV TAEWOVOTNTO TOVG, TPOPANUATO GTNV EVPEST
YPNUATOSOTNONG Kot -~ avTiotoryo ot tpamelec eivor  eapetikd mpdbuvpec va
eMeVOVGOLY TO KEPAAOLOL TOVG TN VOVTIAlN. Opmg 10 ovykekpluévo otddlo eival
e€oPeTIKA EMKIVOLVO TOGO Y10 TOVG EPOTAMGTEG OGO Kot Yo TS Tpameles, AOYm G
eCoPETIKA HeYIANG SO UAVOTG TG VOLTIAMOG. ZTO GUYKEKPIUEVO GTAOL0 TO EMIMESO
TOV VOOA®V EXEL PTACEL & EEAPETIKA VYNAO EMIMEOO UE OMOTELEGLOL O TAOLOKTNTES
Vo EMOUOKOVV TNV EXEKTAGT) TO GTOAOV TOLG KO VO dlampayatevovTol diebedpata
OGO ylo. XPNUOTOSOTNON. XTN GULYKEKPEVT] QOACYT TOL VOLTIAMOKOD KOUKAOL Ol
tpamelikol opyoviopol eivar mpotipndtepo va Katapvyovyv oe Tpomelikd ddvelo to
omoia dtvovtal amd Kovolh pHe AAAOLG OPYUVIGUOVS (KOWVOTPOKTIKA ddveln). Avtd
opeiletar oe OV0 Paowkovg AOYove, TPMOTOV ol amoutnoelg Ttev Tpomelikdv
OPYOVIGUAOV Y10 PELGTOHTNTO KO KOT ETEKTOON Y10 KEQPOANLOKT] EMAPKELDL, Ol OTMOLES
emPdrovror and 11g Kevrpwég Tpameleg, , eivar avénuéveg kot évog tpomelikoc
OPYOVICUOC HEHOVOUEVA EVOEYOUEVMS V. advvatel va avtomeSéABel ot yopnynon

evog moAD peydAlov daveiov Kot dgvTEPOV O Kivouvog Yoo tovg Tpomelikovg
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OPYOVIGHOVG EVD Oev givar vKOA opatdg eivarl eEanpetikd peydroc. Eivar Aoyuko
YPNUATOSOTNON €VOG  HeYGAOL oyxediov va  amortel Kot peyoaAdtepo  xpovo
amontAnpounc. H ypovikn mepiodog Aowmdv g amomAnpoung tov  doveiov Oa
EemepACEL TO GTASLO TNG KOPVO®ONG Kot Ba 16601 6T0 6TAS10 TNG KATAPPEVOTG Ko
EVOEYOUEVMC KOl GTO GTAOL0 TNG VPeoNnS. To yeyovdg antd evicybel TV EMAOYT TOV
KOWVOTPOKTIKOV SUVEIGLOV, 0 0T0i0g Ba peudoet Tov kivouvo empolpdlovtag Tov 6Tig
ocvvepyoaloueves tpdmeleg.

Avopopikd pe TG TAOOKTNTPlEG etaipeieg, 1 - emdoyn g pebddov
YPNUATOSOTNONG TOV TPOTEIVD eivor €EAPETIKA ONUOVTIKY], O10TL 1 Amodoyn NG
ovvemdyeton pio plikn oaAloyn otn olayeipnomn g etoipeiog. AAlayn m omoio
mbavotatar o cuvodedel TNV etaipeio otV LITOAOUTY otkovopukn {ong ™C. . Kabdg
Aomdv 0 yOpog G vauTiAiog Ppioketol 610 KEVIPO TOL - EMLYELPTUATIKOV
EVOLOPEPOVTOC KO eRPavilel eEopeTikd KEPON Y10 TOLG EUTAEKOUEVOVLS GE QLTOV,
elval 1 KATAAANAN ETOYN Y10 TNV XPNUOTOOOTNON HEC® TOV YPNUATIGTNPIoV. ANAOT|
Ba mpémel Oceg eTanpeieg dev eival 10T YUEVEG VO EMOEIEOLV TV EGAYWYN TOVG KO
avtiotoryo 0ceg €ivor MOM ECTYUEVEG VO, TPOAYUOTOTOWCOVY aOENCT) LETOYLKOV
KePoAaiov. Me avtdv 10 TPOTO Ol VOUTIAOKES - €Toupeieg Ba  emtdyovv TNV
YPNUATOOTNON UEYOA®V KEQOAOi®V HE TOA UIKPO KOGTOG Kot emiong oev Oa
ypewotel va avénoovv ta «Bhpn» ota mhoio tovg. To yeyovog avtd eivar oAy
OTUOVTIKO Y10 TOL EMOUEVOL. GTAOL0, TOV VOVTIALUKOD KOKAOV, OTTOL T £5000 AO TOVG
vaviovg Ba elvar pewpéva kKo toe mepOoplo kepdopopiag Bo pikpovovv, pe
OmOTEAECUO, TO. TAOTOL LE QENUEVEG OOVELOKEG LITOYPEMCELS VO EIVOL TEPIGGOTEPO
mBavo va tapovotdlovv {nuieg kot vo 00nyNn0ovv e TapoTAGuO.

270 TEAEVTOLO GTASIO TOV VALTIAMOKOD KUKAOVL, TN PACT TNG KOTAPPELONG, TO
EMIMEDO TOV VADAWDV EYEL TAPEL TNV KATLOVOO, EMKPATEL ap@BoAio kol amaictodosio
Yo 70 HEAAOV Kol TOGO Ol TAOLOKTNTEG OGO kol ot tpdmeleg eivor eEaipeTiKd
TPOPANUATICUEVOL GYETIKA LLE TIC ATOQAGELS TOL TTPEneL va AdBovv. Kabmg Aoudv 1
VOUTIAOKT oyopd €xel xaoel TV ailyAn Tov TPOTYOLUEVOL GTASIOV, Ol GUTHOELS Ylo
YPNUATOSOTNON ayopds VE®V mAoimv €yovv pewmbel 6to eAdyloto, evd avtibeta ot
TPoomAbeleC AVTIANONG KePoAaiov kivinong av&dvovtolr Opoapatikd. Xtn moapodoo
Katdotoon N Pacikn andeacn mov £govv va AdPovv ot Tpdmeleg eivor To Vyog
GUUUETOYNG TOVG, LEG® TNG YPNUOTOIOTNONG, OTIS VOVTIALOKEG eTatpeieg. Ot evépyeteg
mov Ba TpaypoTomotoovy ol Tpameleg ivar amotédeoua TG «otdbeong KvovHvov»

(risk appetite) mov T1g yopaktnpilel. Anhaon évag tpamelikdg opyaviordg Tov ival
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dwteBepévog va avaldapel vynAotepo kivovvo, Ba TapEyel PEYOADTEPO KEPAAOLOL
kivnong kot Ba vwoopi&el ™V avaypNUETOOOTNON TOV VITAPYOVIMV OOVEIMV LG
VOUTIAMOKNG €TOPEiNG. ZTO GLYKEKPYEVO GTAO0 givar mpotipndtepo ot tpomelikol
OpYOaVIGHOL VO TEPLOPICOVYV GTO EAIYIOTO TNV GUUUETOYN TOVG GTO VOLTIAOKS YMDPO
KO V0L TTEPILEVOVY TNV OVAKOALLYT] TNG 0LyOPdG.

210V avTimoda Ol VOLTIAOKES etalpeiec ektdg TG avalntnong KeQaAaiov
Kivnong Kot £(oviog «TaydoeE TV TPOOTTIKY ayopds mholwv, mpénet va eEeTdoouy
TV EMAOYN NG €VPEONG YPNUATOSOTNONG YL TNV KaATOoKELN  véou mhoiov. H
YPNUATOSOTNON TNG KATAOKEVNG £VOG TAOToV £xel TV Pacikn wiattepoTnTo OTL KO’
OAN TV S1dpKELN KOTAGKEVTG TOV TAOI0V 0 OavEILOUEVOS TANPAOVEL LOVO TOVS TOKOLG,
EVD 1 QTOTANPOUN TOL KEPOAAIOL EEKIVA 6TV TOpAdocn Tov mhoiov. O Adyog yi
TOV OTO{0 1 OULYKEKPLUEVY] EMAOYY €Vl EAKVOTIKN OGNV TOPOVGH (GACT TOV
vouTiMokoD KOKAOL, &lval To yeyovog OTL Kotd TNV TopAdocmn Tov TAoiov M
vauTiMokn ayopd Ba €xel mbavotata e16EA0EL 6TO GTASIO TN OVAKAUYNG 1 KOl TNG
KopOQ®OoNG, pe amotélecpa n o&io Tov Thoiov va €yet awénbel mold mdve ond to
KOGTOG KOTAUGKEVNG TOV, TO omoio Oa givor yapnAd e€artiog tng meptddov mapayyeriog
tov (@domn g katdppevong). H mpayuatomoinon e CLYKEKPEVNG ETAOYNG
TPOVTOOETEL TNV EVPECT EVOLAPEPOUEVOL YPNUOATOOOTN KOl TNV Onuovpyior £vOg
ONUOVTIKOV omoBEpaToc Kepaiainv Katd tnv @dor g kopvewons. Epdcov Aowmdv
GLVTPEYOLV 01 TAPOTAV® TPOVTODETELS TOTE TOTEH® OTL 1] EMEVOLGT GTNV KATACKELY|
evog mAoiov gival 1 KOADTEPN ETIAOYN Y10 TOVG TAOLOKTHTEG OTY GUYKEKPIUEVT (Ao
TOV VOVTIALIKOD KOKAOV.

Oo mpEMEL 6 OWVTO TO OMNUEID VO AvAPEPOVUE OTL Ol TAPATAVED TPOTAGELS
AmoTEAOLV Ul YEVIKN KatehBLvon Tov g Ba mpénet va KivnBovv ot Tpdmeleg Kot ot
TAOLOKTNTEG ME Phon To oTAd10 TOL VavuTiMakod KOKAov. To mwg mpayupatikd Ho
TPAEovv o1 eUMAEKOUEVOL Elvarl amoTéEAEGUO TNG SLABEONC TOLG YO OVAANYY TOL
Kvovvov (risk profile) kol TV TPOCOTIKAOV EKTIUCED®V TOV OVOALTOV Yol TNV
OLIPKELD. TOL EKACTOTE OTOOIOL TOL VAVLTIAMAKOL KOKAOV. AldpKeld mov Ommg
OVOQEPULE KOl GE TPOTYOVLUEVO ONUELD TNG OIMA®UATIKG, eivan eEAPETIKE SVGKOAO
va ektyunfel. Ewdwkd yo tic vovtilMokég etoupeieg m emhoyn g HeBodov
YPNUOTOSOTNONG, TEPA OMO TIG YPNUOTOOIKOVOUKEG OVOADCEL KoL TNV YPNom
EMOTNUOVIKOV HEBOOwV dvtAnong ocvumepacudtov eéaptdtor Kobopd omd Ttov
EKAOTOTE TAOLOKTNTH, O omoiog Ba amopocicel pe Pdon v eumepio Ko TV

woovykpacsia tov. O Adyog eivar 0Tt & KOOUHOG NG VOLTIAaG eivon e&oupeTikd
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TPOCOTOTAYNG Kot 1 Vmopén Kot 1 LVNUEPID TOV VOLTIMOK®OV ETOPEWDV givat
APPNKTO CUVOEDEUEVT] UE TOV EPOTMOTH.

Téhog Ba NBera va Khelo® TV SUTAMUOATIKY HOL €PYACIO TPOYUOATOTOUDVTOG
po JamicTon Yo Tov vouTidokd yopo. Katomy culntioemv mov mpaypatoroinca
He dtopo Tov SPOCTNPLOTOOVVINL GTI YPNUATOSOTNCT T®V VOUTIAUK®OY ETOPEIDV,
KatéAngo o100 GLUTEPOCHO OTL Ol OIWKOVOUIKEG KOTOOTACELS TOV  VOLTIAMOK®V
etapelv ovtpetonilovror pe eEapetikn dvomiotio. O Adyog eivor 10 1010KTNGLOKO
TOVG KOOECTMG OV TOVG divel TV duvatdTTo. Vo dNAdvovv €6pa TG holding
ETOUPELOG YDPEG «EVKOIPIOG» ATOPEVYOVTOG £TGL TNV LIOYPEMOTN TNG TNPNONG TOV
OIKOVOUIK®OV TOLG KOTAOTAGEWV Pdon Tov JEBvAc ovoyvVoOPIGUEVOVY  AOYIGTIKOV
npotuTt®wv. Emiong n evpetafAntdmra Tov VOLTIAOKOD YOPov Oev TOpEYEL TNV
duvatdHTNTO Y10, OGQPOAN GULUTEPAGLOTO OVOPOPIKA LE TNV  KATACTOON H0G
VOLTIMOKNG  eToupeiag. Zuykekpipéva n a&lo ToV TEPIOVOIOKAOV OTOLEIOV o
vauTIMoknG etatpeiog pmopel va petaPindel oe oyxetikd pikpd ypovikd oot
KoO10TOVTOG £TGL TIG TPOYEVESTEPES OVAAVGELS TAUGHOTIKES.

H xotdotaon avt) €xet 00nynoel Tovg Tpomelikovg OpyavIGHOVG Vo divouv
HEYOALTEPO PBAPOC GTO OVO KOL GTNV OVAYVOCSIUOTNTO TOV EPOTAMOTN TAPA OTIG
OIKOVOUIKESG KOTAOTAGELS TNG tatpeiog Tov. H mpaypatikdtnta antr evEyel Kivduvoug
Kot Yo Tig Tpdmelec, aAld Kot yio Toug eponmAotés. Ot tpdmeles aviyueTtonilovv Tov
kivouvo va Bpebodv mpo ekmAnéemv omd tov KoTd To dAAN aSOTIOTO TAOLOKTTY).
AALG Ko 01 €QOTMGTEG TTOV OlaryEPIfovToL o VYIESTATT), VEQ ETOLPELD EVOEYETOL VOl
OVTILETOTICOVV SVOKOALEG YPNUATOOOTNONG, ENELON TO OVOUO TOVS JEV €ivol aKOUN
AVOYVOPIGUEVO GTNV 0YOpa.

Tehwcd eivor m @AUN Kol 1 TPOYEVEGTEPT] CLVOALAKTIKY] OPAGTNPLOTNTO TOV
EQOTTAOTY| UE TIG TPAmELeS aVTO TTOV amoTeEAEL TNV PEYAAVTEPT] EQGOAAION Y10 TOVG
YPNUATOSOTIKOVG OPYOVIGHOVS Kol 0 EPOTAIGTNG ivar avtdg mov otnpllOUevVos 6To

EVOTIKTO TOV B0 TAPEL OAEG TIG ONUOVTIKEG ATOPAGELS Y10, TV £TALPELD TOV.
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THIS AGREEMENT is dated [#] August 2007 and made BETWEEN:
|:1.I AR IRRARIRRRRIRRREI Y and mummrnmm LTD' as jl:lil-lt a-l-d SQVE"F&I EDrrmgrSI
(2} e 25 Arranger, Agent, Security Agent and Account Bank;

{3} THE BANKS AND FINAMNCIAL INSTITUTIONS whose names and addresses are set out in
schedule 1 as Banks; and

(2} smmenenn 85 Swap Providar.
IT IS AGREED as follows:
1 Pumpose and definitions
1.4 Purpose
This Agreement sets out the terms and conditions upon and subject to which the Banks agres,
according to their several obligations, to make available to the Borrowers, jointly and sevarally, in
o (21 Advances, a loan of up to Thity ore million sight hundred thousand eurcs (€£31,200,000)
for the punpose of [providing the Bomrowers with general working capital].
1.2 Definitions
In this Agreement, unless the context otherwise requires:
“A Advance” means an Advance of up to Twenty one million eight hundred thousand eurcs
(€21,200,000) made or (as the context may require) to be made available to the Borrowers for
the purpase refemad o in clause 1.1;
“A Borrower” MEans .,y
“Account Bank' Means .o {or of such other address as may last have besn notified to
the other parties to this Agresment pursuant to clause 17.1.2) or such other bank as may be
designated by the Agent as the Accourt Bank for the puposes of this Agresment and includes
its successors in title;

“Account Pledges”™ means, together, the Earnings Account Pladges and the Retantion Account
Pledge and “Account Pledge” means any of them;

“Accounts” means, together, the Eamings Accounts and the Retention Account and “Account”
means any of them;

“A Deed of Covenant™ means the dead of covenant collateral to the A Mortgage executed or
{as the context may require) to be executed by the A Bomower in favour of the Security Agent in
the form set out in schedule &;

“Advance” means each bomowing of a proportion of the Total Commitment by the Bomowers or
{as the comtext may require) the principal amount of such bomowing and:

{a) in relation to the A Ship andior the A Borrower, it means the A Advance; or
(k) in relation to the B Ship andior the B Borrower, it means the B Advance,
and “Advances” means any or all of them;

“A Earnings Account” means an interest bearing euro account of the A Bormower opened or (as
the context may require) to be opened with the Account Bank and includes any sub-accounts

ATH-#2161135-31 1
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thereof and any other account designated in writing by the Agent to be the A Earnings Account
for the purposes of this Agreement;

“A Earnings Account Pledge” mears the first priority pledoe executed or (as the context may
reciuira) to be executad betwesan the A Bomower, the Banks, the Swap Provider and the Agent in
respact of the A Eamings Account in such form as the Agent (acting on the instructions of the
Majority Banks in their sole discretion) may require;

“Agent” MSANS .o {or of such other ackiress as may last have boen notified to the other
parties to this Agreement pursuant to clause 17.1.2) or such other person as may be appointed
ag agent by the Banks and the Swap Provider pursuant to clause 1613 amd includes its
SUCCES500S in title;

“A Management Agresament” means the agreement dated [«] made between the A Borrower
arnd tha Manager or any other agreemeant made betwean them in a form previously approved in
writing by the Agent providing (inter alia) for the Manager to manage the A Ship;

“A Manager's Undertaking™ means the underaking and assignment in respect of the A Ship
executad or (as the context may require) to be executed by the Manager in favour of the
Security Agent in the form set outin schedule 9;

“A Mortgage" means the first prioity Maltese statutory mortgage of the A Ship executed or (as
the context may require) to be executed by the A Borrower in favour of the Security Agent in the
form set out in schedule 7;

“Applicable Accounting Principles” means generally accepted international accounting
principles and practices;

“AFFANGE” MEANS e {or such other address as may last have been notified to the
other pariies to this Agreemeant pursuant to clause 17.1.2) and includes its successors in title;

“A Ship" means the motor vessel ... XV, a 2007-built, 13,000 dwt self-discharging
preumatic cement carrer, registersd in the ownership of the A Bormower through the relevant
Registry undear the laws and flag of the relevant Flag State with IMO Numbsr

“B Advanca" means an Advance of up to Ten million euros (€10,000,000) macde or (as the
context may require) to be made available to the Bomowers for the purpose referred 1o in clause
1.1;

“Banking Day" means a day (other than Saturday or Sunday) on which banks are open for
general business in Athens, Pirasus and Paris and, in relation to any date for payment or
purchase of aurs, any TARGET Day;

“Banks” means the banks and financial institutions listed in schedule 1 and includes their
respactive successors in tite and Transferee Banks and “"Bank™ means any of them;

“B Borrowear" MearS ..o Ltd. of Trust Company Complex, and includes its successors
in title;

“B Dead of Covenant” meaans the dead of covenant collateral to the B Mortgage executed or
(as the context may require) to be executed by the B Bomower in favour of the Security Agent in
the form set outin schedule &;

“B Earnings Account” means an interest bearing euro account of the B Bomower opaned or (as
the context may require) to be opened with the Account Bank and includes any sub-accounts

thereof and any other account designated in writing by the Agent to be the B Earnings Account
for the purposes of this Agreement;
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“B Eamnings Account Pledge” means the first priority pledge executed or (as the context may
recjuire) to be executad betwean the B Bomower, the Banks, the Swap Provider and the Agent in
respact of the B Eamings Accourt in such formm as the Agent (acting on the instructions of the
Majority Banks in their sole discretion) may require;

“B Management Agreement” meaans the agreement dated [«] made betwean the B Borrower
ar the Manager or any other agreemeant made betwean tham in a form previously approved in
writing by the Agent providing (inter alia) for the Manager to manage the B Ship;

“B Manager's Undertaking” means the undertaking and assignment in respect of the B Ship
executad or (as the contest may require) to be executed by the Manager in favour of the
Security Agent in the form set out in schadule 9;

“B Mortgage™ means the first prioty Maltese statutory mortgage of the B Ship executed or jas
the context may require) to be executed by the B Borrower in favour of the Security Agent in the
form set outin schedule 7;

“Borrowed Money” means Indebtedness in respact of (i) money bomowed or raised and debit
balances at banks, (i) any Bond, note, loan stock, debenture or similar debt instrument, (i)
acceptance or documentary credit facilities, (iv) receivables sold or discounted (otherwise than
on a nonrecoursa basis), ) deferred payments for assets or sewvices acquired, vi) finance
leases and hire purchase contracts, (vii) swaps, forward exchange contracts, futures and other
derivatives, (viii) any other transaction fincluding without limitation forward sale or purchase
agreemants) having the commercial efect of a borrowing or raising of maoney or of any of (i) to
nrii&rg_b:vt?wam {ix) guarantess in respect of Indebtedness of any person falling within arny of (i)
to (viil) above;

“Borrowers” means, togather, the A Borower and the B Borrower and:

{a) inrelationto the A Advance and'or the A Ship, it means the A Bomowar; or
(bd inrelation to the B Advance andior the B Ship, it means the B Bomower,
and "Borrowear” meaans any of tham;

“Borrowers’ Security Documems” means, at any  relevart time, such of the Security
Documents as shall have been executed by the Bomowers or any of them at such time;

“B Ship” means the motor vessel i XVII a 2007 -built, 5,800 dwt self-discharging
mechanical cement carrer registarad in the ownership of the B Borrower through the ralevant
Registry under the laws and flag of the relevant Flag State with IMO Mumbser;

“Casualty Amount” means, in relation to each Ship [Five hundred thousand euros (E500,0007]
or its equivalant in any other currency;

“Classification” means, in relation to each Ship, the highest class available for a vessal of her
type with the relevant Classification Society or such other classification as the Agent shall, at the
recuest of a Borrower, have agreed in writing shall be treated as the Classification in relation to
such Borrower's Ship for the purposas of the relevant Ship Security Documents;

“Classification Society” means, in relation to each Ship, Bureau Vertas or such other
classification society (being a member of the Intemational Association of Classfication Societies
(“lACS")) which the Agent shall, at the request of a Bomower, have agread in writing shall be
treated as the Classification Society in relation to such Borower's Ship for the purposes of the
relevant Ship Security Documents;

“Coda” means the Imternational Management Code for the Safe Cperation of Ships and for
Pollution Prevention constituted pursuant to Resolution A. 741 (18) of the Intemational Maritime
Organisation and incorporated into the Intemational Corwvention on Safety of Life at Sea 1074
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{as amended) and includes any amendments or extensions thereto and any regulation issued
pursuant therato;

“Commitmant” means, in relation to each Bank, the amount set out opposite its name in the
column headed “Commitment” in schedule 1 andfor, in the case of a Transferee Bank, the
amount transferred as specified in the relevant Trarsfer Certificate, in each case as reduced by
ariy relevant term of this Agreement;

“Compulzory Acgquisition” means, in relation to a Ship, requisiton for itle or ather compulsary
acquisition, requisition, appropriation, expropriation, deprivation, forfeiture or confiscation for any
reason of such Ship by any Government Entity or other competent authority, whather de jure ar
de facto, but shall exclude requisition for use or hire Not irvalving requisition of title;

“Confirmation” shall have, in relation to any continuing Designated Transaction, the meaning
ascrbed to itin the Master Swap Agreament;

“Contract™ means the memorandumn of agresment dated [«] made betveen the Seller and the B
Bomower together with all amendments or supplements thersto, relating to the sale by the Seller
and the purchase by the B Bomrower, of the B Ship;

“Contract Price” means the purchase price payable by the B Bomower to the Saller under the
Contract being the sum of [#] or such other amount as is determined by the Agent in
accordance with the terms and conditions of the Contract to e the purchase price of the B Ship;

“Contribution” maang, in relation to each Bank, the principal amount of the Loan owing to such
Bank at any relevant time;

“Corporate Guaraniee” means the comporate guarantee executed or (as the context may
recjuire) to be executad by the Comporate Guarantor in favour of the Security Agent in the form
set out in schadula 5;

“Corporate Guarantor” means and includes its successors in title;

“Creditors” means, together, the Arranger, the Agent, the Security Agent, the Swap Provider,
the Account Bank and the Banks and “Creditor’ means any of tham;

“Deed of Covenant” means:

{a) inrelation to the A Ship, the A Deead of Covenant; or

(b) inrelation to the B Ship, the B Deed of Covenant,

and “Deeds of Covenant™ means any or all of them;

“Default” means any Event of Default or any event or circumstance which with the giving of
notice or lapse of time or the satisfaction of any other condition (or any combination thersof)

would constitute an Event of Default;

“Designated Transaction”™ means a transaction which is enterad into by the Bomowers with the
Swap Provider pursuant to the Master Swap Agreement as contemplated by clause 2.9;

“0DOC" means a document of compliance issued to an Operator in accordance with rule 13 of
the Code;

“Drawdown Date” means any date, baing a Banking Day falling during the Drawdown Period,
on which both Advances are, or are to be, made available;

“Drawdown Notice" means, in relation to each Advance, a nofice substantially in the form of
schedule 2 in respect of such Advance;
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“Drawdown Peried” means, in relation to each Advance, the pericd commencing on the date of
this Agreement and ending on the eadier of (a) the Termination Date for that Advance, (b) the
clate (if ary) on which the agaregate amount of the Advances is equal to the Total Cormmitm et
or () the date on which the Total Commitment is reduced to zero pursuant to clhuses
453.101.300r12;

“Early Termination Date" shall have, in relation to any continuing Designated Transaction, the
meaning ascribed to it in the Master Swap Agresment;

“Earnings Account” means:

{a) inrelationto the A Ship, the A Earnings Account; or

(bd inrelation to the B Ship, the B Earnings Account,

and “Earnings Accounts” means any or all of them;

“Earnings Account Pledge™ means:

{a) inrelationto the A Ship, the A Earnings Account Pledge; or
(k) inrelation to the B Ship, the B Earnings Account Pledge,
ard “Earnings Account Pledges” means any or all of them;

“Encumbrance” means any morgage, charge (whether fixed or floating), pledas, lien,
hypothecation, assignment, frust amangement or security interest or other encumbrance of any
kind securing any obligation of any person or any type of preferential arrangement (including
without limitation title ransfer andfor retention arrangements having a similar effect);

“Envirommeantal Affiliate”™ means any agent or employee of any Bomrower or any other Ralevant
Party or any person having a contractual relationship with any Borower or any other Relevant
Party in connection with any Relevant Ship or its operation or the cardage of cargo andior
passengers thereon and’or the provision of goods and/or servicas on or from any Relevant Ship;

“Environmental Approval®™ means any consent authorisation, licence or approval of any
govemnmental or public body or authoritfies or courts applicable to any Relevant Ship or its
operation or the cariage of cargo and'or passengers thereon and'or the provision of goods
andior services on or from the Rekvant Ship required under any Ervironmental Law;

“Enviromnmental Claim™ means any and all erforcement, clean-up, removal or other
govemnmental or regulatory actions or orders instiwted or completed pursuart to any
Ervironmental Law or any Environmental Approval together with claims made by any third party
relating to damage, contribution, loss or injury, resulting from any actual or threatenad emission,
spill, release or discharge of a Pollutant from any Relevant Ship;

“Environmental Laws" means all national, intemational and state laws, rules, regulations,
treaties and conventions applicable to any Relevant Ship partaining to the pollution or protection
of human health or the emvironment including, without limitation, the camriage of Pollutants and
actual or threatenad emissions, spills, releases or discharges of Pollutants;

“EURIBOR™ means, in ralation to a particular pericd:

{a) theapplicable Screan Rate; or

(by  if no Screen Rate is available for that period, the rate (rounded upwards to four decimal

places) as supplied to the Agent at its request quoted by the Reference Bank to leading
banks in the Eurapean intarbank market,
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as of 11:00 a.m. (Brussels time) on the Cuctation Day for the offerng of deposits in euro for a
pariod comparable to that period;

“gure”, “eures” and “€” meaan the single currency of Participating Member States and, in respect
of all paymeants to be made under this Agresment in euros, mean immeadiately available, fraaly
transferable funds;

“Event of Default” means any of the events or circumstances described in clause 10.1;

“Flag State” means, in relation to each Ship, Malta or, in each such case, such other state or
tarrtory agread inwriting by the Agent, at the request of a Bomower, as baing the “Flag Stae " of
such Borrower's Ship for the purposes of the relevant Ship Security Documents;

“Government Entity” means and includes (whether having a distinct legal personality or not)
ary national or local govemment authority, board, commission, department, division, organ,
instrumentality, court or agency and any association, arganisation or institution of which any of
the foragaing is a member or to whose jurisdiction any of the foregoing is subject or in whose
actvities any of the foregoing is a participant;

“Group” means, together, the Corporate Guarantor and its Subsidiaries from fime to time
{including, for the avoidance of doubt, the Borrowers) and “member of the Group” shall be
construed accordingly;

“Inde btedness” means any obligation for the paymert or repayment of money, whether as
principal or as surety andwhethar present ar future, actual or contingant;

“Imterast Payment Date™ means the last day of an Interest Pariod;

“Imterast Period™ means each period for the calculation of interest in respect of the Loan
ascertained in accordance with clauses 3.2 and 3.3;

“ISPS Code" means the Intemational Ship and Port facility Security Code constituted pursuant o
resolution A.S24i22) of the International Maritime Organization now set out in Chapter XI1-2 of
the Intemational Corvertion for the Safety of Life at Sea 1974 (as amended) as adopted by a
Diplomatic conference of the Intemational Maritime OCrganisation on Martime Security in
December 2002 and includes any amendments or extensions thereto and any regulation issued
pursuant tharato;

“ISSC" means, in ralation to a Ship, the Intemational Ship Security Certificate issued in respact
of such Ship pursuant to the ISPS Code;

“Loan” means the aggregate principal amourt owing to the Banks under this Agresment at any
relevart time;

“Majority Banks™ means at any relevant time Banks (i) the aggregate of whose Contributions
excoods Sty sic point six per cent (B8.6%) of the Loan ar (i) {if no principal amounts are
outstanding under this Agreement) the aggregate of whose Commitments exceeds Sidy six
paint six par cant (66.6%) of the Total Commitmeant;

“Managemeant Agreemeant” means:

{a) inrelationto the A Ship, the A Management Agresmeant; or

(bd in relation to the B Ship, the B Management Agresmeant,

and "Manage ment Agreaments” means any or all of tham;
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“Manager” Mmeans ... , Liberia or any other person appointed from time to time by a
Bormrower, with the prior written consent of the Agent, as the manager of such Bomower's Ship
ard includes its succassors in title;

“Manager's Undertaking” means:

{a) inrelation to the A Ship, the A Manmager's Undertaking; or
{bi in relation to the B Ship, the B Maragear's Undertaking,

and “Manager's Undertakings” means any or all of them;
“Margin” means COne point one zero per cant (1.10%2) per annum;

“Master Swap Agreement”™ means the agreement made or (as the comtext may require) to be
made between the Swap Provider and the Bomowers, comprising an ISDA Master Agresment
{including the Schedule thereto) in the form sat out in schedule & and includes any Designated
Transactions from time to time entered into thereunder and any Confirmations from fime to ime
exchanged thereunder and govemead theraky;

“month” means a pariod baginning in ong calkndar month and ending in the next calendar
month on the day numercally corresponding to the day of the calendar month on which it
started, provided that (a) if the period started on the last Banking Day in a calendar month or if
there is no such numerically corresponding day, it shall end on the last Banking Day in such next
calendar month and (b if such numarically comasponding day is not a Banking Day, the pariod
shall end on the next following Banking Day in the same calendar month but if there is no such

Banking Day it shall end on the preceding Banking Day and “months” and “meonthly” shall be
construed accordingly;

“Mertgage” means:

{a) inrelation to the A Ship, the A Mortgage; or
(b} in relation to the B Ship, the B Mortgage,
and “Mortgages” means any or all of tham;

“Mortgaged Ship® means, at any relevant time, any Ship which s at such time subject to a
Mortgage and/or the Earnings, Insurances and Requisition Compensation (as each such term &
defined in the relevant Ship Security Documents) of which are subject to an Encumbrance
pursuant to the relevant Ship Security Documents and a Ship shall, for the purposas of this
Agreement, be deemead to be a Mortgaged Ship as from whichever shall b the eadier of (a) the
Drawdown Date of the Advance for that Ship and (b) the date that the Mortgage of that Ship
shall have been executed and registered in accordance with this Agreemeant until whichever
shall be the eardier of (i} the payment in full of the amount required o be paid by the Agent
pursuantto clauses 4.3 and 4.4 following the sale or Total Loss of such Ship and (i) the last day
of the Secunity Period;

“Operator’ means any person who is from time to time during the Security Pericd concemed in
the operation of a Ship and falls within the definition of “Company” set out in rule 1.1.2 of the
Code;

“Participating Member State” means any member of the Eurgpean Union that adopts or has
adopted the euro as its lawful currency in accordance with the legislation of the Europsan Union
relating to the Economic and Monetary Union;

“Parmitted Encumbrance” means any Encumbrance in favour of the Creditors or any of them
created pursuant to the Sacurity Documents and Parmitted Liens;
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“Permitted Liens" means, in relation to a Ship, any lien on such Ship for master's, officer's or
crew's wages outstanding in the ordinary course of trading, any lien for salvage and any ship
repairars or ouffitter's possessory lien for a sum not (excapt with the prior written consent of the
Agent) exceading the Casualty Amount far such Ship;

“Pellutant” means and includes pollutants, cortaminants, toxic substances, oil as defined in the
United States Oil Pollution Act of 1990 and all hazardous substances as defined in the United
States Comprehensive Environmental Response, Compensation and Liability Act 1980;

“Guotation Day" means, in relation to any period for which an interest rate is to be detemined,
two (2) TARGET Days before the first day of that perod, unless market practice differs in the
Europsan interbank market for euros, in which case the Quotation Day for that currency will be
determined by the Agent in accordance with market practice in the Europzan interbank market
{and if quotations woukd normally be given by leading banks in the European interbank market
on more than one day, the Cuctation Day will be the last of those days);

“Reference Bank” meaans the principal London office of L. and includes its successors
in file;

“Registry” means, in relation to each Ship, such registrar, commissioner or representative of the
relevant Flag State who is duly authorised and empowerad to register such Ship, the ralevant
Bomower's tile to such Ship and the relevant Mortgage under the laws and flag of the ralevant
Flag State;

“Related Company " of a person means any Subsidiary of such person, any company or other
aritity of which such personis a Subsidiary and any Subsidiary of any such company or antity;

“Relavant Jurisdiction”™ means any jursdiction in which or whare any Secunity Pary i
incomporated, resident, domiciled, has a permanent establishmeant, caries on, or has a place of
business or is otherwise effectively connected;

“Relavant Party” means each Bomower, the Borrowers' respective Ralated Companias, any

other Security Party and any Security Party's Related Companies and “Relevant Parties™ mears
ary or all of them;

“Relavant Ship” means each of the Ships and any other vessd from time to time (whether
before or after the date of this Agresment) owned, managed or crewed by, or chartered to, any
Relevant Party;

“Repayment Dates” meang, subject to clause 8.3, each of the dates falling at three (2) monthly
intervals after the Drawdown Date of the Advances up to and including the earlier of {a) the date
falling one hundred forty four ( 144) months after such Drawdown Date and (b) 21 August 2019,

“Retention Account” means an [interest bearing] euro account of the Borrowers opened or (as
the context may require) to be opened joinfly by the Bomowers with the Account Bank and
includes any sub-accounts thereof and any other account designated inwiiting by the Agent to
be a Retention Account for the purposes of this Agreement;

“Retention Account Pledge”™ means the first priority pledge executed or {as the context may
recjuire) to be executed batwean the Bomowers, the Banks, the Swap Provider and the Agent in
respact of the Retention Account in such form as the Agent (acting on the instructions of the
Majority Banks in their sole discretion) shall require;

“Retention Amount™ means, in relation to any Retention Date, such sum as shall be the
acy) regate of:

{a) one-third (Y5 of the repayment instalment falling due for payment pursuant to clause 4.1
{as the =ame may have bean reduced by any prepayment) on the next Repaymeant Date
after the relevant Retertion Date; and
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() the applicable fraction {as hereinafter defined) of the aggregate amount of interest falling
due for payment in respect of each part of the Loan during and at the end of each Interast
Paricdd curmant at the relevant Retention Date and, for this pupose, the axprassion
“applicable fraction” in relation to each Interest Period shall mean a fraction having a
nurnarator of one and a denomirator equal to the number of Retartion Dates falling within
the relevant Interest Period;

“Retention Dates” means the date falling thirty (20) days after the Drawdown Date of the
Advances and each of the dates falling at monthly intervals after such date and prior to the final
Repayment Date;

“Screen Rate” means the percentage rate per annum determined by the Banking Federation of
the European Union for the relevant penod, displayed on the appropriate page (being
EURIBSRO1 on the date of this Agreement) of the Reuters screen. If the agreed page i
replaced or service ceases to be available, the Agent may specify ancther page or service
displaying the appropriate rate after consultation with the Borrowers;

“Sacurity Agent” Means ... e of 45 FAue Saint Dominique, 75007 Paris, France (or of
such other address as may last have been notified to the other parties to this Agresment
pursuant to clause 17.1.2) or such other person as may b appointed as security agant and
trustes by the Banks, the Agent and the Swap Provider pursuant to clause 16.14 and includes its
SUCCESS0S in tithe;

“Security Documents™ means this Agreement, the Master Swap Agreement, the Morgages,
the Deeds of Covenant, the Marager's Undertakings, the Comporate Guarantes, the Account
Pledgas, the Swap Assignment, the Trust Dead and any other documeants as may have bean ar
shall from time to ime after the date of this Agreement be executed to guarantee and’or secure
all or any part of the Loan, interest therson and other mongys from time to time owing by the
Bormrowers or any of them pursuant to this Agreement and'or the Master Swap Agreement or any
of them iwhether or not any such document also secures moneys from time to time owing
pursuant to ary cther document or agresment);

“Securify Party” means each Borrower, the Manager, the Corporate Guarantor, or any other
parson who may at any ime be a party to any of the Security Documents (other than the
Craditors);

“Securify Peried” means the perod commencing on the date herecf and terminating upon the
discharge of the security created by the Security Documents by payment of all monies payable
actually or cortingently theraunder;

“Security Raquirement” meaans the amount in eurcs fas certified by the Agent whose cartificats
shall, in the absence of manifest error, be conclusive and binding on the Borrowers and the
Craditors) which is at any relevant time One hundred and twenty per cent (120%) of the
angregate of {a) the Loan and (b) the Swap Exposure at that ime;

“Security Value” means the amount in eurcs (as certified by the Agent whose certificate shall, in
the absence of manifest emor, be conclusive and binding on the Borrowers and the Creditors)
which is, at any relevant time, the aggregate of (i) the market value of the Mortgaged Ships as
most recantly detemined in accordance with clause 8222 and (i) the value of any additional
security for the time being actually provided to any of the Creditors pursuant to clause 8.2 as
most recently determined in accodance with clause 8.2 .5;

“Seller” means [« and includes its successars in title;

“Ships” means, together, the A Ship and the B Ship and:

{a) inrelationto the A Advance andior the A Borrower, it means the A Ship; or

{b) in relation to the B Advance and'or the Bomower, it means the B Ship,
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and “Ship” means any of them;
“Ship Security Documents”

{a) in relation to the A Ship, means the A Morgage, the A Deed of Coverant and the A
Manager's Undertaking in respect of the A Ship; or

(bl in relation to the B Ship, means the B Mangage, the B Dead of Covemant and the B
Manager's Undertaking in respect of the B Ship;

“SMC" means, in relation to each Ship, the safety management certificate issued in respect of
such Ship in accordance with rule 13 of the Code;

“Subsidiary” of a person means any company or entity directly or indirectly controlled by such
person, and for this purpose “contrel” means either the ownership of more than fifty per cent
(50%) of the voting share capital (or equivalent rights of ow nership) of such company or entity ar
the power to direct its policies and management, whether by confract or otherwise;

“Swap Assignment” means the assignment executed or fas the context may require) to be
executed by the Bormowers in favour of the Security Agent in the form set out in scheduls 10;

“Swap Exposure” means, as at any relevant ime, the amount cerified by the Swap Provider to
the Agent to be the aggregate net amount in euros which woukl be payable by the Borrowers to
the Swap Provider under {and calculated in accordance with) section &) (Payments on Early
Temination) of the Master Swap Agreoment if an Early Temmination Date had occumed at the
relevart fime in relation to all continuing Designated Transactions thereunder;

“Swap Provider” means ... {or of such other address as may last have been notified 1o
the other parties to this Agresment pursuant to clause 17.1.2 or the Master Swap Agreement)
and includes its successors in title;

“TARGET" means Trans-European Automated Realtime Gross Setflernent Express Transfer
paymernt system,

“TARGET Day" means any day on which TARGET is open for the sattlement of payments in
aLr;

“Taxes" includes all present and future taxes, levies, imposts, duties, fess or charges of
whatever nature together with interest thereon and penalties in respect thereof and “Taxation”
shall be construad accordingly;

“Termination Data™ means, in relation to each Advance, 21 August 2007 or such later date as
the Agent (acting on the instructions of the Majority Banks) may in its absaolute discretion agree
in witing;

“Total Commitmeant” maans, at any relavant time, the aggregate of the Commitments of all the
Banks at such time;

“Total Less" means, in relation to a Ship:

{al the actual, constructive, compromisad or arranged total less of such Ship; or

1] the Compulsory Acquisition of such Ship; or

{ch the hijacking, theft, condemnation, capture, ssizure, arrest, detention or confiscation of
such Ship (other than wheare the =ame amounts to the Compulsory Acquisition of such

Ship) by any Government Entity, or by persons acting or purporting to act on behalf of
ary Government Entity, unless such Ship be released and restorad to the relevant
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1.3

1.4

1.4.1

1.4.2

1.42

1.4.4
1.45
1.4.6

Borrower from such hijacking, theft, condemnation, capture, seizure, arest, detention or
confiscation within thirty (30) days after the cccumence thereof;

“Transaction” has the meaning given to it in the Master Swap Agresment;

“Transferaa Bank™ has the meaning ascribed therato in clauss 15.3;

“Transfercr Bank™ has the meaning ascribed therato in clause 15.3;

“Transfer Cartificate” means a cerfificate in substantially the form set outin schedule 4;
“Trust Dead" means a trust dead in tha form, or substantially the form, set out in schedule 11;

“Trust Property™ means (i) the sacuity, powers, rights, titles, benefits and interasts (both
prasent and future) constituted by and conferred on the Security Agent under or pursuant to the
Security Documents (including, without limitation, the benefit of all coverants, undertakings,
representations, warranties and obligations given, made or undertaken to the Security Agent in
the Securty Documents), (i) all moneys, property and other assets paid or transferred to or
vasted in the Security Agent or any agent of the Security Agent or any receiver or received or
recovered by the Security Agent or any agent of the Security Agent or any receiver pursuant to,
or in connection with, any of the Securty Documents wheathar from any Security Party or any
other person and (i} all money, investments, property and other assets at any time reprasenting
or deriving from any of the foregoing, including all interest, income and other sums at any time
receied or recaivable by the Security Agent or any agent of the Security Agent in respect of the
same (or any part thereof); and

“Undarlying Documents” means, together, the Contract and the Mamagement Agreements and
“Underlying Document” means any of them.

Headings
Clause headings and the table of contents are inserted for corwvenience of reference only and
shall be ignored in the interpretation of this Agresment.
Construction of cartain terms

In this Agreement, unless the context otharwise requires:
references to clauses and schedules are to be construed as references o clauses of, and
schedules to, this Agreement and references to this Agreement include its schedules;
referances to (orto any spacified provision of) this Agresment orany cther decument shall be
corstrued as references to this Agreement, that provision or that document as in force for the
time being and as amended in accordance with the terms thereof, or, as the case may b,
with the agreement of the relevant parties;
referances to a “regulation” include any present or future regulation, rule, directve,
requirement, request or guideine fwhether or not having the force of law) of any agency,
authority, central bank or government department or any self-regulatory or other national or
supra-rational authority;
words importing the plural shall include the singular and vice versa;
referances to a time of day are to London time;
referances to a parson shall ke construed as references to an individual, firm, company,
corporation, unincorporated body of persons or any Govemment Entity;
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1.47

1.48

1.5

1.6

241

22

23

references to a “guarantee” include references to an indemnity or other assurance against
financial loss including, without limitation, an obligation to purchase assets or sarvices as a
cornsequence of a default by any other person to pay any Indebtedness and “guaranteed”
shall be construsd accordingly; and

referances to any enactment shall be deemed to include references to such eractment as re-
enacted, amended or extendad,

Majority Banks

Whera this Agreemeant or any othar Security Docurnent provides for any matter to be determinad
by reference to the opinion of the Majority Banks or to be subject to the consent or request of the
Majority Banks or for any action to b taken on the instructions in writing of the Majority Banks,
such opinion, consert, request or instructions shall (as betwesn the Banks) only be regarded as
hawing been validly given or issued by the Majority Banks if all the Banks shall have received
prior nofice of the matter on which such opinion, consent, request or instructions are required to
be dbtained and the relevant majority of Banks shall have given or issued such opinion, consent,
request or instructions but so that (as between the Bomowers and the Banks) the Bomrowers
shall be entitled (and bHound) to assume that such notice shall have besn duly received by each
Bank and that the relevart majority shall have been obtained to constitute Majorty Banks
whether or notthis is in fact the case.

Banks' Commitmeant

For the purposes of the definition of “Majority Banks™ in clause 1.2 and the relevant provisions
of clause 16, referances to the Commitmeant of a Bank shall, if the Total Commitmeant has, at any
relevant ime, been reduced to zeno, be deemed to be a reference to the Commitment of that
Bank immeliately prior to such reduction to zero.

The Total Commitment and the Advances
Agreement to lend

The Banks, relying upon each of the representations and warranties in clause 7, agres to lend to
the Borrowers, jointy and severally, upon and subject to the terms of this Agresment, the
principal sum of up to Thirty one milion eight hundred thousand euros (£31,800,000), in two (2)
Advances. The obligation of each Bank under this Agreement shall be to contribute that
propotion of each Advance which, as at the Drawdown Date of such Advancs, its Commitrnent
bears to the Total Commitment.

Obligations several

The obligations of the Banks under this Agreement are several according to their respective
Commitments andior Confributions; the failure of any Bank to perform such obligations or the
failure of the Swap Provider to perform its obligations under the Master Swap Agreement shall
not reliesve any other Creditor or the Borrowers or any of them of any of their respactive
obligations or liabilites under this Agreement or, as the case may be, the Master Swap
Agresment nor shall any Craditor be responsible for the obligations of any Bank (except for its
awn cbligations, if any, as a Bank) or the Swap Provider (eccapt for its own obligations, § any, as
the Swap Praviden under this Agreement or the Master Swap Agreemeant.

Interasts several

Motwithstanding any cther term of this Agreement (but without prejudice to the provisions of this
Agrasment relating to or requiring action by the Majority Banks) the interests of the Craditors are
several and the amount dug to any Creditor is a separate and independent debt. Each Craditor
shall hawve the right to protect and enforce its rights ansing out of this Agresment and it shall not
b necessary for any other Creditor to be joined as an additional party in any procesdings for this
pUrpossa,
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252

253
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27
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Drawdown

Subject to the terms and condiions of this Agreement, each Advance shall be made to the
Bomowers following receipt by the Agent from the Bomowers of a Drawdown MNotice not later
than 10:00 am. on the third Banking Day before the date, which shall be a Banking Day falling
within the Drawdown Period, on which the Bomowers propose such Advance is made. A
Drawdown Notice shall be effective on actual receipt by the Agent and, once givan, shall, subject
as provided in clause 3.6.1, be imevocabla.,

Timing and limitation of Advances
The aggregate amount of the Loan shall not ecceed the lower of;
(@) Thirty one million eight hundred thousand euros (€21,800,000); and
() an amount in eurcs equal to the aggregate of

i} aighty per cent (80%:) of the aggregate marketvalue of the A Ship as determinad
in accordance with schedule 3 Pant 2; and

(i} eighty per cent (209 of the Contract Price,

The amount of the A Advance shall not exceed the lower of (a) Twanty one million eight
hundred thousand eurcs (£21,200,000) and (k) an amount in euros equal to eighty per cent
(8075 of the market value of the A Ship as detemminad in accordance with schedule 3 Part 2.

The amount of the B Advance shal not excead the lower of (a) Ten milion eurcs
(€10,000,000) ard (b} an amount in euros equal to gghty per cent (80%) of the Contract
Price;

The two Advances shall be drawn down simuttan=ously on the same day.
Availability

Upon receipt of a Drawdown Notice complying with the terms of this Agreement, the Agent shall
prompty notify each Bank and, subject to the provisions of clause 9, on the Drawdown Date for
the relevant Advance, each Bank shall make available to the Agent its portion of the relevant
Advance for payment by the Agent in accordance with clause 8.2, The Bomowears acknowledge
that payment of any Advance to the relevant Borrower in accordance with clause 6.2 shall satisfy
the abligation of the Banks to lend that Advance to the Borrowers under this Agreament.

Termination of Total Commitment

Any part of the Total Commitment which remains undrawn and uncancelled by the Temination
Diate shall thereupon be automatically cancelled.

Application of procesds
Without prejudice to the Bomrowers' cbligations under clause 8.1.3, no Creditor shall have any
resporsibility for the application of the proceeds of an Advance or any part thereof by the
Borrowers.
Derivative transactions
If, at any time during the Security Pericd, the Bomowers wish to enter into interest rate swap or
other dervative transactions =0 as to hedge all or any part of their exposure under this
Agraameant to interast rate fluctuations, they shall advise the Swap Provicer inwriting.

Ary such swap trrarsactions shall be concluded with the Swap Provider under the Master
Swap Agresment or other derivative Provided however that no such swap or other derivative
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fransaction shall be concluded or entered into with the Swap Provider unless the Swap
Provider and the Agent first agres to it in writing.  For the avoidance of doubt, other than the
Agent's and the Swap Provider's agresment in wriiting refarred to in the preceding sentencs,
no other prior approval is required by the Bomowers from any of the Creditors before
concluding any such swap or other dervative transaction or instrument with the Swap
Provider.

If and when any such swap or other derivative transaction or instrument has been concluded
or executed with the Swap Provider, it shall constitute a Designated Transaction, and the
Bomowers shall sign a Confirmation with the Swap Provider and advise the Banks through the
Agent prompdy after concluding any Designated Transaction.

Interest and Interest Periods
Maormal interest rate

The Borrowers shall pay interest on the Loan in respact of sach Interest Pericd relating thereto
on each Interest Payment Date relating thereto (or, in the case of Interest Periods of more than
three (2) months, by instalments, the first instalment three (2) months from the commencemant
of the relevant Interest Pericd and the subsequent instalments at intervals of three (3) months
or, if shorter, the period from the date of the preceding instalmeant until the Interest Payment
Diate relative to such Interest Perod) at the rate per annum determined by the Agent to be the
agregate of (a) the Margin and (b) ELIRIBOR for such Intarast Period.

Selection of Interest Periods

Subject to clause 3.3, the Bomowers may by notice received by the Agent not later than 10:00
a.m. on the third Banking Day before the beginning of each Interest Period specify whether such
Interest Period shall have a duration of one (1) month, three (3) months, sik (6) months, webe
{12} months or such other period as the Borrowers may select and the Agent {acting on the
instructions of the Majority Banks) may agree.

Determination of Interest Periods

Every Interest Period shall be of the duration specified by the Bomowers pursuant to clause 3.2,
but =0 that:

the initial Interest Pericd in respect of the Loan shall commence on the Drawdown Date for
the Advances and each subsequent Interest Period for the Loan shall commence on the last
day of the pravious Interest Period;

if any Interast Period would otherwise overrun a Repayment Date, then, in the case of the
last Repayment Date, such Interest Period shall end on such Repayment Date, and in the
case of any other Repayment Date or Repayment Dates, the Loan shall be divided into parts
zo that there is one part in the amount of the repsyment instalmeant due on each Repsymant
Date falling during that Interest Pericd and having an Interest Period ending on the relevant
Repayment Date and another part in the amount of the balance of the Loan having an
Interest Perod ascertained in accomlance with clause 3.2 and the other provisions of this
clause 3.3; and

if the Bomowers fail to specify the duration of an Interest Perod in accordance with the
provisions of clause 3.2 and this clause 3.3 such Interest Period shall have a duration of
thres (3) months or such other period as shall comply with this clause 3.3.

Default interast

If the Borrowers fail to pay any sum (including, without limitation, any sum payable pursuant to
this clause 3.4) on its due date for payment under any of the Security Documents (other than the
Master Swap Agreasment), the Borrowers shall pay interest on such sum on demand from the
due date up to the date of actual payment (as well after as before judgmenti at a rate
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3.6.1

determined by the Agent pursuant to this clause 3.4, The period beginning on such due date
and ending on such date of payment shall be divided into successive parods of not more than
three (20 months as selectad by the Agent each of which (other than the first which shall
commence on such due date) shall commence on the last day of the preceding such period.
The rate of interast applicable to each such pericd shall be the aggragate (as detarmined by the
Agent) of (a) two per cent (2% per annum, (B the Margin and (c) EURIBOR for such period.
Such interast shall be due and payable on the last day of each such period as determined by the
Agent and, where the context so requires, for the purposes of this Agreement each such period
shall be treated as an Interest Period and each such day shall be treated as an Interest Payment
Date, provided that if such unpaid sum is an amount of principal which became due and payable
by reason of a declaration by the Agent under clause 10.22 or a prepayment pursuant to
clauses 4.2, 8.2 1{a) or 12,1, on a date other than an Interast Payment Date relating thereto, the
first such period selectad by the Agent shall be of a duration equal to the pericd between the due
date of such princial sum and such Interest Payment Date and interest shall be payable on
such principal sum during such pericd at a rate of two per cent (2%:) above the rate applicable
thereto immediately before it shall have become =0 due and payable. If, for the reasors
specified in clause 2.6.1, the Agent is unable to determine a rate in accordance with the
faragoing provisions of this clause 2.4, each Bank shall promptly notify the Agent of the cost of
funds to such Bank and interest on any sum not paid on its due date for payment shall be
calculated at a rate determined by the Agent to be two per cent (2% per annum above the
apgregate of the Margin and the cost of funds to such Bank.

MNatification of Interest Pericds and interest rate

The Agent shall notify the Bomowers and the Banks promptly of the duration of each Interest
Period and of each rate of interest (or, as the case may be default interest) determined by it
urdler this clausa 2.

Market disruption ; non-availakility
If andwhengver, at any time priorto the commeancament of any Interast Pariod:

{a) the Agent shall have determinad (which determination shall, in the absence of manifest

amor, be conclusive) that adequate and fair means do not exist for asceraining
ELURIECR during such Interast Pariod; or

ib) (at & ime when Reference Bank quotations are required having regard to the definiion
of EURIBOR in clause 1.2) the Reference Bank does not supply the Agent with a
quotation for the purpese of calculating EURIEOR; ar

ic)  the Agent shall have received notification from Banks with Contributions aggregating not
less than thirly three point thiry three per cent (33.32%) of the Loan (or, prior to the
Drawdown Date of the Advances, from Banks with Commitments aggregating not less
than thify threa point thiry three per cent (23.23%) of the Total Commitment), that
deposits in euros are not available to such Banks in the European interbank market in
the ordinary course of business in sufficient amounts to fund the Loan or their
Confributions or part thereof for such Interest Period or that EURIBOR does not
accurately reflect the cost to such Banks of abtaining such deposits,

the Agent shall forthwith give notice (a “Determination Motice™) theraof to the Borrowers and
to each of the Banks and the Swap Provider. A Determinafion Motice shall contain
particulars of the relevant circumstances giving rise to its issue. After the giving of any
Determination Motice the undrawn amount of the Total Commitment shall not be borowed
until notice to the contrary is given to the Bomrowers by the Agent

Dwring the pericd of ten (10) days after any Determination Motice has been given by the
Agent under clause 36,1, each Bank shall certify an alternative basis (the “Alternative
Basis") for maintaining its Contribution. The Altemative Basis may at the Bank's sole and
unfettered discretion (without limmitation) include altemative interest penods, atemative
cumrencies or atternative rates of interest but shall include a margin above the cost of funds to
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4.2

4.3
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such Bank equivalent to the Margin. The Agent shall calculate the arithmetic mean of the
Altemative Basis provided by the relevant Banks (the “Substitute Basis") and cerify the
zame to the Bomowers, the Banks and the Swap Provider. The Substitute Basis so cartifiad
shall be binding upon the Borrowers, and shall take effect in accordance with its tems from
the date specified in the Detarmination Motice untl such time as the Agent notifiss the
Bomowers that none of the circumstances specified in clause 2.6.1 continues to exist
wheraupon the normal interest rate fiing provisions of this Agresment shall apply.

Repayment and prepayment
Rie payment

The Bomowers shall repay the Loan by forly eight (48) instalments, one such instalment to be
repaid on each of the Repayment Dates. Subject to the provisions of this Agresment, the
amount of each of the first to forty seventh instalments {inclusive) shall be Five hundred and
thirty thousand euros (€530,000), and the amount of the forty eighth and final instalment shall be
Six million eight hundred and ninety thousand eurcs (€6,200 000 (comprising a repsymeant
instalment of Five hundred and thifty thousand euros (€5230,000) and a balloon payment of Six
millicn threa hundred and sicty thousand euras (€8, 360,000,

If the Total Commitment is not drawn down in full, the amount of each repayment instalment
{including the balloon payment) shall be reduced proporionately.

Veluntary prepayment
The Bomowers may prepay the Loan inwhole or part (such part being in an amount of Cne
millicn euras (€1,000,0000 or any larger sum which is an integral multiple of Cna million eurcs
(€1,000,000)), on any Interest Payment Date relating to the part of the Loan to be prepaid
without pramium or penalty subject always to their obligations under clauss 4. 4.

Prepayment on Total Loss or sale

Befora drawdown

Ona Ship becoming a Total Loss (or suffering damage or being involved in an incident which
in the opinion of the Agent may result in such Ship being subsaquently determined to be a
Total Loss) or on a Ship being sold, in each case before the Advance for such Ship is drawn
down, the obligation of the Banks to advance the Advance for such Ship shall immediataly
ceasa and the Total Commitment shall be reduced by the amount of such Advance,

After drawdown

On the Disposal Reduction Date for a Mortgaged Ship, the Bomowers shall prepay such part
of the Loan as is equal to the higher of (a) the Relevant Amount for such Mortgaged Ship and
ib) such amourt in euros as shall ensure that, immediately following the relevant
prepaymeant, the Security Value shall be not less than the Security Requirement.

Defined terms
For the purposes of this clause 4.3;

(@) “Applicable Fraction™ means, in relation to a Mortgaged Ship, a fraction having a
nurmerator of an amount equal to the market value of such Mortgaged Ship (as most
recently determined in accordance with clause 2.2.2) and a denominator of an amount
aqual to the aggregate market values of all of the Mortgaged Ships (as most recantly
detemined in accordance with clause 2.2.2), in each case as at the Disposal Reduction
Date of such Mortgaged Ship;

ib) “Dizposal Raduction Date™ means:
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il in relation to a Mortgaged Ship which has become a Total Loss, its Total Loss
Reduction Date; or

{iiy  in relation to a Mortgaged Ship which is sold in accordance with the provisions of
the relevant Ship Security Documents, the date of complation of such sale (and
immediately prior to such completion) by the transfer of tile to such Mongaged
Ship to the purchaser in exchange for payment of the ralevant purchase price;

{z) “Total Loss Reduction Date” means, in relaton to a Morgaged Ship which has
become a Total Loss, the date which is the earlier of:
i} the date faling one hundred and twenty (120) days after that on which such
Mortgaged Ship became a Total Loss; and
{iiy  the date upon which insurance procesds are, or Requisiion Compensation is,
received in respect of such Total Loss by the relevant Bomrower {or the Security
Agent pursuant to the relevant Ship Security Documents); and
{dl “Relevant Amount” meaans, in relation to a Mongaged Ship which has become a Tatal
Loss or is sold, the amount in eurss which & equal to the amount of the Applicables
Fraction multiplied by the amount of the Loan outstanding as of the Disposal Reduction
Date for such Mortgaged Ship.
434 Interpratation
For the purpose of this Agreement, a Total Loss in respect of a Ship shall be desmed to have
occumed:
(@) inthe case of an actual total koss of a Ship, on the actual date and at the time such Ship
was lostor, if such date is not known, on the date on which such Ship was last reported;
b} inthe case of a constructive total loss of a Ship, upon the date and at the ime notice of
abandonment of such Ship is given o the insurers of such Ship for the time being;
iz} inthe case of a compromised or arranged total loss of a Ship, on the date uponwhich a
binding agreament as to such compromised or arranged total loss has besn antarad into
by the insurers of such Ship;
{d) in the case of Compulsory Acquisition of a Ship, on the date upon which the relevant
requisition of title ar other compulsary acquisition of such Ship occurs; and
(@) in the case of hijacking, theft, condemnation, capture, seizure, amest detention or

confiscation of a Ship (other than whera the same amounts to Compulsary Acquisition of
such Ship) by any Government Entity, or by persons purporting to act on behalf of any
Governmeant Entity, which deprives the relevant Borrower of the usa of such Ship for
mare than thirty (30} days, upon the expiry of the period of thirty (20} days after the date
upon which the relevant hijacking, theft, condemnation, capture, seizure, amest,
detention or confiscation occumed.

4.4 Amounts payable on pre payment

Any prepayment of all or part of the Loan under this Agreement shall be made together with:

4.41 accrued interest on the amount to be prepaid to the date of such prepayment;
4,42 any acditional amount peyable under clauses 6.6 ar 12.2; ard
4,43 all other sums payable by the Borrowers to the Craditors under this Agresment or any of the

other Security Documents including, without limitation, any accned commitmeant commission
payable under cdause 51.2 and any amourts payable under clause 11,
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45 Motice of prepay ment; reduction of repaymens Instalmants

4.5.1 Mo prepayment may be effecied under cause 4.2 uniess the Bomowers shall have gven tha
Aperd & least ffsen [15) days' pror written notfice of their infention io make such
prepayment. Every nolice of prapayment shall be elfsctive only on actusl raceipl by the
Aperd, shall be ITevocabie, shall spectty the amount to be prepald and shal oblige the
EETTM1EHLEHEEJH1‘|IEWHTETT[DH e dale spediied.

452 Any amount prepald pursuant to clawses 4.2, 4.3.2 and 8.2.1{a) shall be applied in reducing
the repayment insialmenis (ncluding the baloon payment) undar cleuse 4,1 proporicnabatly.

453 The Borowers may nol prepay Tie Loan or any part Mereof =3ve 35 expressly provided in
this Agreament. Mo Emount prepaid under this Agreemsani may ba re-bomewad.

48 unwinding of Deslgnaed Transactions

On or prior %0 any repayment of prepeyment of all or part of the Loan (ncludng, without
nmitabion, pursusnt to cleuses 4.2 4.3 or B.2.1{g) or any ofer provision of this Agraement), tha
Borrowers shall, upon Me reguest of the Agent, wholly or partially roverse, offsel, unwind,
cancal, clase out, mel oul or alharwise ermings one of mome ol the D’Eﬂﬂl’luhﬂ EHE!;I'I.EI:E‘G
Transactions under the Master Swap Agreemant so that tha nosonal pancipal amount of tha
condnuing Designated Transactons thereafter remaining under the Masier Swap Agreament
does not, and will nat in the future (laking into account the schaculed amorsation), exceed tha
amount ol the Losn s reducing from ime io ime thareattier pursuand (o clausa 4.1.

5  Fees, commitment commission and expenses
5.1 Fees

The Borrowers shall pay (o tha Agent:

B.1.1 Tn:rmemuﬂurma&mmlﬂanﬂa:ﬂmEAgmmaﬂmargemantmm
€318,000 {for further sharing batween the Amanger and the Banks In the ATangers absolute
discretion); and

E1.2 [for the account of aach Bani, an each of the dales falling &t three (3) monthiy iInlewvais afer

the first Crewdown Date unbl the 1ast day of the last Drasdown Period to elapse and on Swoh
day, commiiment commission computed from the firs Drawdoan Dale (in the case of the
first payment of commission) and from e due date of the preceding payment of commission
[n the case of each subsaquent payment), &t the rate of Zero point ive Zero per cant [0.50%)
per annum on the daly undrasn amount of such Bank's Commimant.]

The fee and commission ralemed o in clause B.1 =hall be payable Oy Ma Bormowears io the
Agent, whether or nat any par of the Tolal Commiiment s ever advanced and shall ba, in aach
case, non-rafundabia.

532 Expenssas

The Bormowers shal pay o e Agent on & Tull indemniy basis on demand &l axpansas
{Inciuding legal, pringng and oul-of-pockat expenses) incurmed by the Creditors ar any of tham:

B.2.1 In cormection with the negobiation, preparation, execution and, where raleeant, registration of
tha Secunty Documants and of &My amendment or extension of or tha graning of any waner
or cansent under, any of e Securty Documents and the syndication of the Loan; and

B22 In contempiaion of, or othersisa in connechion with, the enforcement of, or presareation of

any nights undar, any of the Secunty Documents, or oiherwise In respect of tha moneys
owing under any of the Securty Documants,
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81

6.2

8.3

6.4

ftopether with interest &l the rate relemed o in dause 2.4 from e dale on'which sUCh expansas
were Incurmed bo the data of paymeant (a5 weill alter as before judgmant).

Value added tax

Al feas and expenses payable pursuant to Nis cause & shall be pakd iogetner with value added
t=x or any similer tax (f any) property chargeabie tharecn. Amy value added tax chargesbie n
respect al &ny services suppied oy the Craditars or any of them under this Agreement shal, on
delivery of the value added tax invalce, De paid in BodSon to any sum agreed o be pakd
hercunder.

Seamp and other duties

The Borowers shal pay all stamp, documentery, registration or other ke dubes or imxes
{iInciuding &ny dusies o taces payabie by any of he Creditors) IMPosed on of I CoNNectan with
any of me Underlying Documents, the Securty Documents or the Loan and shal indamnily the
Crednors of &y of them against any llabiify ansing by reason of any delsy or omission by tha
mmtﬂm’ﬂmmuﬁﬁ'm&

Payments and taxes; accounts and calculations

Mo set-off or counserclialm

The Bomowers acknowledge thal In perorming thar obilgations under this Agreement, tha
Baris will be Incurming Babiltes o tird perbes In relabion 1o he funding of amounts to the
Bormowers, such liabiiies malching the lsbiiies of the Bomowers 1o tha Banks &nd that | is
reasonabla for the Baniks lDﬂEmm-FEﬂEﬁ'Em‘ﬂﬂEﬂlErfﬂmm MFEE on tha
due date In arder that each of the Banks ks pul N & pesition 1o perfomm s matching cbigations to
me refevant third parties.  Accordingly, all payments 1o be mage by the Bormowars under sny of
fie Sacurfty Documents shall be made in full, wihout ary set-off or counterclaim whatsoever
and, subject &5 provided In ciause 6.6, free ana dear of any deduchons o withhaldings, In euras
on tha dua date 1p such account at such barik and In such place s tha Agent may from Bme b
tme spacily 107 Mis pUIPOSe. Save &s oiherwise provided i is Agreement or any relevant
Secunty Documents, such payments shall be Tor the account of all Banks &nd the Agent shall
distnbute such payments In ke funds 35 are receted by the Agent 1o the Banks rateably in
accordanca with their respactive Commitment (i prior bo the Tirst crawdown) o Contribubon (8

solizwing the Tirst drawdoawn).
Payment by the Banks

Al 5UME 1o ba advanced by the Banks 0 the Bormowers under this Agreement snall be ramitied
I euros on the Drawdown Date for tha relevant Advanca to the account of the Agent &t such
bank &5 tha Agent may hawe nolified to the Banis and shall be pald by the Agent on such date in
ik Tunds &5 are recetved by tha Agent o the Bccount specifiad In the Drawcmn Notica for 5uch
Al Encs.

Non-Banking Days

Wnen any peyment under any of the Secunty Documeants would otherwise be due on @ oay
which s not & Banking Day, the dus date for payment shall be axtended o Me next Toliowing
Baniing Dey unless such Banking Day talls i the next calendsr month in which case payment
snall ba made on the Immadaiely preceding Banking Day.

Cakculathans
Al Interast and other pagments of an annual nature under any of the Secunty Documents shall

accrue from oay I day &nd be calculated on the bask of Bclual dZys elapsed and a threa
hundred and sixty {360) day year.
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B.E.1

B.6.2

8.7

8.3

Caniflcates conclusie

Any cerfificste or determination of the Agent a5 fo amy rate of imerest or any ofmer amount
pursuant to and for the purposes of any of the Securfly Documents shal, in the absence of
manilest error, be conclusive and binding on the Bormewars and on the Banks.

Grossing up for Taxes

It &t any Eme tha Borrowears or any of them are required 1o make &ny deductian of withholding
In respact of Taxes from any payment due undar any of the Sacury Documents for the
sccount of any Crediior of If the Agent or the Securfiy Apent Is required to make ey
deduction or withholding from a payment o another Credior, the sum due from the
Bomowers or &my of them in respect of such paymenl snall be increased to the exient
necessary 1o enswa that, afer the making of such deduction or wiihhoking, the relevant
Credior recewes on the due dale for such payment {end retans, free from any kabilty in
respact of such deduclion or withholding), & net sum equal to tha sum which | would have
reced'ed had no such deduction or withholding been reguired o be made end the Bormowars
shall Indemnify each Credior against any losses of costs Incumed Dy It by reason of ey
failure of the Bormowers or any of them bo make amy such deduction or withholding or by
regson of any increased paymand nol being made on the dus dale for such payment. The
Borowers shall promplly deliver to the Apeni emy receipts, cerlficaies or other proot
evidencing the emaounts (I &ny) paid or payable in respect of any deducton or wihhoiding as
efaresaid.

For Me avoklance of doubl, clause 6.6.1 does not apply In respect of sums due from e
Bomowers o e Swap Provider undar or in conneclion with the Masler Swep Agreemsant as
1o which sums e provisions of secton 2(d) {Deducion o Wihholding for Tax) of the Masier
Swap Agreement snall Epply.

Lean account

Ezsch Bank shal mamian, in accordance with its usual 'Flm. BN BCCOUN Brhbnl:drrg tha
amounts from tme to bme lent by, owing 1o and paid % 1 under the Securly Documents. The
Agent andfor e Secunty Agent shall maintan & control account (being Me “Account Curent”
rederred %0 i each Morigage) showing ihe Loan end other Sums owing oy the Bomowers under
me Securtly Documents and &l payments i respect thereal being made from tme 1o tme. The
con¥ol sccounl shall, In the absence of manidest ermar, be conclusive &5 10 the amount iroem tms
10 bme owing by the BorTowers under the Sacurily Documents.

AQEN MBy BSSUME MECalpt

Where any sum Is bo be paid under Mie Secunty Documents (o e Agent or, as the casa may
be, the Securfty Agent for tha account of anathar parsen, the Agent or, 35 Te case may ba, tha
Securty Agent may assuma that tha payment wil be mace when due and tha Agant or, as tha
case may be, he Sacurtly Agent may (but shal not be obilgad bo) make such sum evalable b
Me parscn 5o entiied. I It proves o be the case Mat such payment was not made 10 the Agent
of, 85 e case may be, the Secunty Agent, then the person D WNOM SUCT SUM 'WEE 50 Mada
Fwallsbia shall on reguest refund such sum o the Agent or, 85 he =358 may be, tha Sacurily
Agent together with Inferes thereon sulMcient io compansale the Agani or, &5 the case may be,
me Sacurty Agent for e cost of making avalable sLCh SUM up 10 the date of such repayment
and the person oy whom such sUm was payak shall mdemnity the Agent or, &5 M@ ca58 may
be, the Sacurity Agent for any and all loss or expense which the Agentl or, as the case may be,
e Securty Agent may susiain or Incur &5 & Gonsequence of such Sum not hawing bean paid on
It= due date.

Partial payments

i, on any dabte on which & pIyment is oue o be made by Me Bormowsrs under any of the
Secunty Documents, the amount received by Te Agent from the Borrowers fglls short of tha
fotal amount of the paymant dua 1o be made Oy the Bormowers on such date then, withou
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prajudice to ey nghts or remedies avallabie 1o the Credtors or any of them under sy of tha
Securty Documenis, the Agani shall apoly the amount sciualy recaivad irom e BOTOWENS In o
towards discharge of the obligabions of tha Bomowers undar the Security Documents i the
tollowing order, notsithsiandng any sppropristion made, o purporied %0 be made, by tha
Bormowers:

B.9.1 firs1, In o bowards payment, on a pro-rale basis, of any unpaid costs and expenses of the
Apant and the Securfy Agani under any ol fie Securlly Documents;

E.9.2 secondly, in or iwards payment, on & pro rala basis, of any fees end accrued commiment
commission payebia fo the Amenger, Me Agent or amy of the oiher Crediors under, or in
relation to, the Secunty Documents which remain unpaid;

692 thirdly, in or fowands payment io the Banks, on & pro rate basis, of any accrued inbarest which
shall have become due under any of the Sacurlly Documents {other than the Masier Swap
Agresments) but remains unpaid;

B.9.4 fourihly, In or bowsrds payment io the Banks, on & pro rals besis, of &y poncipal amount
which shall have become due but remains unpald under this Agreement;

E95 fitnty, In or towards payment io the Swap Provider of 8Ty SUMS owing io I under the Master
Swap Agreement

EOE sirihly, In or iowerds payment o the Banies, on & pro rala basks, for any loss suflerad by

reason of &y such payment in respact of pnncpal not being effeciad on &n Inlerest Payment
Date ralabng to the pert of the Loan rapakt; and

697 seventhly, in or towards payment io the ralevant parson of any other sum which shall have
become due under any of the Sacurity Documents but remains unpaid {and, f more than anea
SUCIN ELIM S0 MeMains Unpald, on & pra rata basis).

The order of eppilcation set out In ceuses 6.9.2 1 6.9.6 may be varied by Me Agent i the
“mmﬁ EDHTEH,WMEWTHHMH. urﬂmsem:uramn'ﬂ firam, e BOIMDWEers.

7 Representations and warranties
74 Continuing repre sematlons and warantes
The Borrowers jointly and severelly rapresand and warrant fo esch Craedibor that:
711 D Incorparaton

each of the Bomowers and each of the ofmer Sacurily Perlies are culy incorporaied and
validly axisting In good siandng, In the casa of the Borowers and the Corporate Guarantor,
under the l3ws of the Republic of the Marshall islands as Marshall Islands corporations and,
in the case of e Manapar, under the laws of e Repubiic of Liberia &5 & Liberian
corporaion and, in the case of asch of the oiher Securfy Pames, under he laws of their
respaciive couninas of Incorporation as imied Nabilty companias, and hawe power 1o camy
on Melr respeciive busnesses 85 hey are now being conducted Bnd 1o own Melr respective
property and other assets;

712 Corporate powar

sach of the Bomowers has power fo executa, daliver and perform its chilgations under the
Unoarying Documants and the relevant Bormowears' Sacurty DOCUMEnts 3 which it ks o is to
be & party and i borrow the Tolel Commitment end each of the other Secunty Parties has
powar 1o executs and celver and parform Its cbilgations under tha Securly Documents to
which 1 Is or Is o be & party; &l necessary corporale, sharsholder and ofher action has baen
takan to authorse e exacution, delivery and performance of tha same and na Imitation on
ﬂ'ﬂFﬂﬂ"E‘I’EEﬂEﬁmmﬂtﬂﬂﬂ'wumﬂm.ﬁﬂmmﬂfmﬂnglﬂm
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T7.1.8

Binding octilgations

ha mhﬂ Documants and the Sﬂﬁﬂh' Documents consiiute or will, when exaciied,
constiute valld end legally binding otiigations of the relevent Securtly Parties enforceabla in
Bcoaordance with thair I'MI‘E'\EI'I'I'I’E;

Mo confict with ofer obligations

tha execution and delivary of, the perlormance of their obligations under, and complianca
Wit (e provisions of, e Undarying Documents end Me Securfty Documents by the relavant
Securfty Parties will not (f) contravane any exsbing applicabla law, siahute, rule or ragulabion
or any judgment, decree of parmit to which any of e Bomowars or any other Sacurity Party
&5 subject, (I} confict with, o result in any breach of any of the lanms of, of consiftute a
dalEull under, Eny agreemant o other instrument to which any of the Bomowers or any other
Securfy Parly &5 a party of Is subject or by which it or any of its property s bound, (i)
confravene or comfict with amy provision of the constiufional documents of any of tha
BOITOWETE O any ofher Securly Fary or [w) result in e crealion or imposition of or obiiga
&ny of e Bormowers of any of their Aeiaied Companies or any other Secunty Party 1o ceala
any Encumbrance [other than & Permitied Encumiorance) on any of Mg undertakings, assets,
rights or revenuas of any of tha Bomowers of thelr Ralated Compankes or &y olher Sacurly

Party;
Mo iligation

no litigation, arbitraion or sdminisra®ve procesdng ks {eking place, pendng or, o tha
knowledga of the officers of any of the Borrowers, hreataned against any of the Borowers or
any of ther Aelsted Companies or any other Sacurly Party which coukd have & materal
MEEMNMMMDrHHMMHEﬁNMmeu
thair Ralated Companias of any other Securtly Party;

Mo fHNgs requirad

save for the registation of the Morigages under Me lews of the relevant Flag Stata through
the relevant Registry, It 15 not necessery to ensure Me legalily, vabolty, enjorcaabily of
admissibilly In evidence of any of the Undenying Documents or any of tha Sacurity
Documents that they or amy ofer Instrument be nolarsed, fled, recorded, registered of
enralied In any court, publc office or eisewhere In any Aeevant Jurisdclion o that sny
stamp, regstration or similar 1 or charge be paid In any Relevant Junsdiction on or N
ralabion o amy of the Underlying Documants or the Secunty Documents, and aach of the
Undariying Documants and tha Securlly Documents IS In propar form for 5 enlorcamant in
the courts of each Relevant Jurtsdiction;

Choica of l2w

the cholce of (5 Engish law to govem ihe Underlying Documents and the Sacurity
Documents {other Man the Morgages and Me Account Piedpas), () Maltese law o govem
the Morigages and () Franch 13w to govern M@ Account Pledges, and the submissions by
the Sacurly Parties 1o the non-exciusive |ursdicion ol the English courts of, as the case may
be, the French courts are valkd and binding;

Mo Immunfy

nemer M@ BOMOWEE Nor amy other Sacurity Party nor &ny of iheir respecive Essels
entitiad 1o Immunity on the grounds of soversignty or otheewise from any legal action
pr pwhich shall Include, without Bmilation, sult, sfachment prior 1o jucgeman
m&nﬂmnmuﬂ’mmfﬂmﬁmﬂa;

mEE
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7.1.10

72

721

722

723

T.24

726

Conzants colained

every consent, suthorisation, lisenca or epproval of, or registration with or declarafion fo,
govammental or public bodles or Bulhonles of courls required by any Securfy Party bo
Bulhanse, of requirsd by any Secunty Party In connechon with, the axecution, delkvery,
walidity, enforcashiily or admissiilty In ewidence ol each of the Undarlying Documants and
each of Me Sacurtly Documents 1o which It IS or 15 to be & party or the performance by aach
Sacurtty Party of s obligabons under the Sacurty Documents or the Underying Documents
1o which B s of IE 10 be 8 party has bean colained or made and IS in full force and elfacl and
thara has baen no delault in the obearsance of amy of the condilions or reerictions (F any)
imposad in, or in connection with, any of the =ame; and

Shareholdings

each of the Bomowers and the Manager is 3 whally-owned direct Subsiaisry of the Corparate
Guaranior and all of the Issuad shares in the Corporate Guaranior are legally and ulmsisly
benedicially owned Dy SUCh person of peTEons &5 k5 Gisciosad I wilting by an or behall of tha
BorTowers. Of any oiher Sacurly Pary 1o the Amranger and'or the Agent in e negobizion of
this Agreament.

Inizlal e presentations and warrante s

The Borrowers |ointly and severally Turther reprasent and warrant o each Credior that:

Pan passuy

tha obilgations of each Bomower undear Tis Agreament are drect, general end uncondilicnal
oblgations of such Bomower and rank st least parl passu wil all olhar presant and future
unsecurad and unsubordinaied Indebledness of such Bomower excepl for obligations which

Bre mandatonly prefermed by operation of 18w and not by confrack
W@ defauit under ather Indediedness

none of the Barmowsrs nor any of their respecive Aslaled Companies nor &y athar Sacurity
Party |5 (nor woukl with the giving of notice o lepse ol ime o e satistaction ol any other
condition or combination thereo! be) in breach of or in delaull under any agreament ralating
to Indebledness bo which It i & parly of by which it may ba bound;

Inicrmason

the Information, exhibits and reports fumished by any Securlly Pary io the Apant in
connection with the negobiabon and preparation of the Securty Documenls e rue and
sccurale In all matensl respects and not misleading, oo not omR matenal 1acts and &l
reazonable enguines have baen made to verfly the Tacts and statements contained thersin;
thara are no ofher facts the omission of which would make any fact or statement Merein

miksieading;

No withhoidng Taes

no TExes e Imposed by withnoldng or oihersise on any payment fo be made by any
Sacurty Party under the Underying Documeants of tha Securty Documents (o which such
Sacurity Parly k o is 1o be & parly or are imposad on or by virdue of the execution or delivery
by the Securly Perties of the Underlying Dacuments of the Sacurly Documents or any other
document or nstrument 1o be executad or gl ered under amy of the Sacurty Documents;
WO Dedaul

no Cefault hes occumed and 5 continuing;
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T.26

.27

T28

728

7.2.10

The Ships
each Ship will, on the Drewdown Dale of fie Advances ba:

{3} In the absolule ownership of the relevant Bomower who wil, on Bnd after such
Drawdown Date, be fe sole, legal and benefcial owner of such Ship;

(o) parmanantly registered through tha offices of the relevant Regisiry &= a ship under the
laws and flag of tha resevant Flag State;

[C) operationaly seaworthy 2nd In every way I Tor sarvice; and

(d} classad with the releyant Clessification free of all requiremeants and recommendations. of
the redevant Classilicaion Society;

Ships' employment

none of e Ships = nor will, on or before the Drawdown Dale of the Advances, ba subject to
Bny charier or coniract or to &my agreement to enler inlo any charer or contract which, i
enlered imlz after the dale of the relesant Ship Sacurily Documents, would have required tha
consent of tha Agent or, &s e coniex may reguire, e Secunty Agend or the Banks end, on
or bafora the Drewdown Dale of the Advances, there wil nol be any agreemsani or
armangement wherety the Earmings (&= dalinad in the relevant Ship Securnty Documents) of a
Ship may be shered wiith any alher persan;

Fraedom irom Encumbrances

none of the Ships, nor thair raspacive ESmIngs. Irsurences or Requisiion Compansation
[eBch &5 defined In the relevent Ship Secunty Documents) nar the Accounts nor amy other
properties or nights which &re, or are 1o ba, he subject of &ny of e Securfly DoCUMENS noo
ary part thereal wil ba, on the Drawdown Dale of ihe Advances, subject iv any
Encumbrence [ather than eny Permitted Encumbrancas);

Compilance with Ervironmentzl Lass and Approvais

mcopt 85 may cready have baen discosed by Te Domowers In wibng fo, and
acknowiedged In wiiting by, the Agart:

(3} the Bomowers and the ofher Aelevant Parbes and, fo the best of the Bomowers'
knowledge snd Delle! (having made due anguiry), ther respectve Envircnmantsl
AHilaies have compliad with the provisions of al Envircnmantal Laws;

(o} the Bomowers and the olher Aelevant Perties and, o the best of the Doemowers'
knowledge End belle! (having made due anguiry), ther respectve Envircnmeantal
Alilaies have obiainad all Environmental Approvals Bnd &re in compiance with all such
Envronmentsl Approvals; and

{c) maither the Borrowars nor &y other Relevant Party nor, to the best of fie Bomowers'
knowladge end balal (nawving mada dus enguiry}, any of their respeciiva Envircnmantal
HNHEWTMHMHEHTE’HWMM Claim that tha EE!T‘D'!'ETE-EI"EI'I}'
other Aelavant Party of By such Ervironmentsl Affliate s not in comgpliance wiln any
Erwironmenial Law or any Envircnmeantal Approval;

o Enironmental Claims

ecapt 8= may oready Nawe boen discosed by e Bomowers N whibng %, and
scknowledged in writing by, tha Agent, thera Is no Environmental Claim pendng o, to the
best of tha Bormowers' knowledge and balial, hreatenad sgainst any of tha BOTOWERS of &y
of the Ships or any ofer Aalavant Pary of &ny other Relevant Ship or fo the bast of the
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212

7213

7.2.14

7216

7.216

Borrowers” knowledge and belled (hawing made due enguiry) any of their respeciiva
Emvironmenial Aflliales;

No potenial Erircnmenial Claims

excapt B5 mMEy aEready hewe been dsciosed by Te Bomowers In wnbng fo, and

in wriing by, the Apent, there has been no emission, spil, relesse or
dscharge of a Pollutant from sny of Me Ships or any olher Aelevant Ship owned by,
Wﬂrﬁmju‘p‘Hmﬁﬂmﬂﬂrm“ﬁﬂﬂmmﬂﬂhmmﬂmﬁtﬂfﬂﬂﬂmmﬁ
knowieope and beliel (having mase due enguiy), Irom &y Relevant Ship owned by,
menaped of crewed by of chanered io &y ather Ralevant Parly which could give rise 1o 8n
Erndronmientsl Claim;

I5PE Code

8= 0f the Drewdown Debe of the Advences, each Boroewer shall hawe 3 wakd and current
IS5 in respect of A5 Ship;

DOC and SkAC

on the Drewdown Date of the Advances the Operator will have 3 DOG for ilself and & SMC in
respact of aach Shig;

Mo malerisl adverss change
thare has bean no malenal advensa change:

[2} Inihe business, assels, operations, prospects, performanca, condiion or the financial
positan of the Borowers from that describad by or on behall of the Barmowers or any
other Saecurily Pary io the Agent and'or the Amangers In the negotiation of mis
Aprasment; or

[0} In e business, assels, oparalions, prospecs, parlomance, condiion ar tha
consoiidaled financial postion of e Group fmom et set forh in e annual audied
consolidaled financial siaiements of the Group for the financial year endad 31
Decamoer 2D0E; ar

(2] In e ability of the Bomowers, the Corporate Guarenior, ihe Manager or any ather

Sacurity Pary io compy wih any of Teir respecive oolgebons under tha Sacurly
Documeants of any of them; or

[d} In me lagaity, validiy or enforcesbilty of any of the Sacurty Documents or any of the
I'EHE{H' refmedies of the Cragbors or Erlj"lllﬂ'ﬂm hereunder; or

(@} Inany Redevan Jurisdicion {or in any of the financal mankets thenaoll;

Copies frue and compiele

ihe coples of the Undarying Documents delivared of 1o be Gelverad 1o tha Agent pursuant o
clauss 8.1 are, or will whan delivared be, trua and compisle coples of such documants; and
SUCh documents corstiute valid end binding ooligations of the parties thenato enforcasiie in
accaordance with their respactive lerms and thare have been no amendments or variations
tharacd or defauits tharaundar; and

Bormowers” own account

In ralation io tha borowing by each Bomower of e Loan, the parormance and dscharge of
s abligations and kabilfies under the Sacurfy Documents and the transactions and ather
armargements affexed or contempialed by this Agreement, aach Borrower IS acting for Rs
own 2ccount and Mat he Toregoing will not Ivolve or lead bo & contravenbon of any 1w,
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BA

B4

oificial reguirermeand ar obner rEﬂ.Il-BIﬂﬂ'ﬂ'HﬁLl"E I:H'ﬁ"l:mﬂ..ll'ﬂ'ﬂﬂlﬁ'l higs baen mplEmenied
by &y redevant reguisiory suthorly or otherwise to comioat “money laundering” (35 defined
N Aricie 1 of the Directve (9W309/EEC) of the Council of the Europesn Communities {35

amendad)).

Repetition of representasions and warmantias

On and as of each Drawdown Daie and {excepd in relabon to e represaniaions and warraniaes
In clausa 7 F) on aach Imerest Payment Cate, the Bomowers shall:

(3} ba deamed bo repeat the representations and warranties in deuses 7.1 and 7.2 &5
made with ralerance to the facks and droumstances esisting on such day; and

b} ba deamed to furthar represent and warrant bo each of the Credbars that the then lafest
sudited financial statements delivered 1o tha Agent (f any) hawe been prapared in
aCoOfdEnce Wit Me Applicabie Accoumting Principies which have baen consistanty
appiled and present farly and accurstely hie Anancial postion of the Bomowers and tha
consoikdated financial position of the Group, respecively, as a1 the and of the fnancial
panad to which tha same ralate and the resulls of the oparations of e Bomowears and
the consolidated results of the oparations of the Group, respecively, Tor the fnancial
panod bo which tha same relate and, 85 &1 the end of such fnandal period, neitner the
EMEWMEMEWWWEWWHMHTNMGTMHMEW
significant leiiibes (conbngent or oiheraise) or @y urvealised of andcipaled losses
which are nol disciosed Dy, or resarved against or provided for in, such fnancial
stalBments.

Undartakings
Genaral

The Bomowers jointly and severaly underizke with aach Cradior that, from the dale of his
Agreamant and 5o 10NJ &5 &MY MONEYS are OwWinNg under any of tha Sacwrity Documents and
while all or amy part of e Tolal Commitmeant ramains owsiandng, each Bomower will:

Mobice of Dafault

promplly inform ihe Agent of any cccurence of which any of them becomes aware which
might eversaly siiect the sbilly of Bny Sacurlly Pary Io pariom s obligalions. under any of
the Securlly Documents or the Underying Documents fo which It 5 of i 1o be & party and,
wimout limiting the generality of the Toregoing end withou! prejudice to clausa 8.1.9, wil
nfarm the Agent ol any Dedaw forthwith upon Decoming ewere thereal and will from bme b
time, ¥ 0 requested by the Agent. confirm io the Agent In writng thal, save as othensise
staled In such condrmation, na Defaut hes occcumed and is continuing;

Corsanis and licences

witiout prejudice 1o clauses 7.1 and 8, colain of cause o be colaned, maintan in Tul force
and efiect and comply In &l malenal respecis with the condions and resinctions (F any)
imposad In, or in comnection with, avery comsant, suthonsation, lcence I:fw{H'E] iof
MmmmeMEWMMmmmwm,mm Iz b3 done, =l aother
acts and Mings which may Irom time to ime ba necessary or desirable undar applcabie 12w
Tor the continued dua performance of all the obilgations of fie Securty Partias under each of
the Sacurily Decuments and the Underlying Documents;

Lise of proceads
u=a the Aovances exciusively jor the purpose speciliad in clause 1.1;

Parn passu
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g18

B18

ensure hat its obligations under this Agreemant shall, winout prejudics io the provisions of
clausa 8.3 and the securlly intenced 1n be created by the Securfy Documents, at all times
rank at least parl passu wil =l s oMmer present and fulure unsecured and unsubardnaled
Indestadness with the exceplion of &ny obligabons which &re mandstonly prefemed by 1aw
and not by confract;

Fnancial etatemants
[PrEQ&rs of cause io be prepared:

(2} Nnancial statements of the Bormowars In Bccordance with the Appilcsbie Accounting
Principies consistan®y applied In respect of each inancial year [and cause tha same ta
be reported on by tha Bomowars” audiors);

[0y consciidaled financial siatements of the Groug in accordance with the Appliceble
Accounting Principles; consksiently appliad in respect of each financial year end causa
the same % be reportad on by the GroUR's BUdHDIS]; and

(c) unaudiied consobdated fnancial stelements of the Group In sccordance with the
Appiicabia Accounting Principlas consistenty appiled In respact of each fnencial halr

year],

&nd deliwer 35 many coples of the same o the Agent as the Ageant may ressonabéy reguire as
500N 85 practicable but not later than cne hundred and eghty (180 days [n the case of
audited fnancial statements) or ninety (90) days In the case of unaudied fnancial
sietements)] aftar tha end of the inancal perod to which they relate;

Digivary of raports

dalver to the Agent sulMclent copies Tor &l the Banks of every 1apor, circular, notica of Bke
document issued by any Sacurity Parly to s shareholders or creditors generaly;

Prowision of furfer informaion

prowic 1he Agant, and procure Mat the Corporate Guarantor and the Manager shal provida
'U'EHHIL‘TU'IELI-HI mm:ruharlnmaﬂmmnmlm;hammsnrsmmuﬂm
ihair respectve Relsled Companies, the Group, Me other Secury Paries and Meir
raspacive aNalrs, the Ships and thelr empioymant, &s the Apant or any Bank or tha Swap
Provider (acting through the Agant) may from time ko time require;

Obiigalions under Security Documents

and will procure that each of the other Securily Parties will, duly and punciually parform aach
of Me obligations expressad to be assumed by it under the Securfly Documents and tha
Undariying Documents bo which it 5 & party;

Waluations and caniizate of no Defaut

gt tha same fime as the Bormowers andior the Corporabe Guarenior provide the Agani with
audited financial stalemants pursuant io clause 8.1.5 of this Agreement and clause 5.1.4 of
tha Corporate Guaraniee and st any ather tme as and when e Agent {actng on the
msiructions of e Majoriy Danks N Meir absolule discretion) shall require, provida the Agent
with:

[E.}l B valuabion of mﬂnﬂfﬁ}m.ﬂ In accordanca wih cause B2 2; and
) & cerificale signed by 8 member of the board of direciors of the Bomowers gnd the

Corporate Gueranior, conlimming hal, s3we as otherwise stabed In such certficate, na
Diefauit Nas cccumed and ks continuing;
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2.1.10

2111

2.1.12

2.1.13

2.1.14

Compiliance with Coda

&nd will procure fal ey Operator will, comply wiith and ensure thal the Ships comply with tha
raguirements af the Code, Including (bul not Bmitad io) the maintanance and renswal of valid
certificates pursuant thereto tiroughout the Sacurity Penod;

Withdrawal of D0C and SME

and wil procurs that any Oparator will, Immediabaly inform the Agent I there is any
hﬂﬂmﬂrﬂmmhmﬂ]ﬂfﬂ!&' Eﬂmriﬂ,aﬂmmmﬂym.mmi
DOGC or M@ SMC in respect of any af the Ships;

Issuenca of DOE and SMG

&nd will procure Mat amy Operabor will, prompdy Intorm e Ageant upon tha issusnca to amy of
tha Bormowers or &my Operslor of @ DOC and bo any of the Ships of 8n SMC or the recaipt by
any of the Bormowers of any Operabor of notificabion Tat s applcation for the same has been
rafused;

I5PE Code compilance

and will procure that the Manager or amy Operaior will:
{a) maintain at &l tmes & valid and curment IS5C in respect of each Ship;

) immediataly noty the Ageni in wiiting of &y achal or threalened wihcrewal,
SUSPErEIan, cancellsbon or modifcation of the EES5C I respect HESHFI;-B:I"H

{c) procure that each Ship will comply &t &l bmes with the ISPS Coda; and
Empigyment

witiout prejudice to the righls of the CredRors under the provisions of e ofher Security
Documents, advise the Agent promptly of any charterparty or othar contract of empioyment in
respact of &y Snip hawing 3 tenor of s () monins or longer (Including &y optional
Emrﬂjrﬁ-m&[ﬂ']ﬂ.l’lﬂ:

(2} oelwer a certified copy of each such charemarty or other contract o tha Agent forthith
after = axaculion;

(b} forhwith following & demand made by the Apgent [cting on the nstructions of the
Majorily Banks):

il execube & spaciic assignment {in such form as The Agent (acting on tha
msiructions of T Majorty Banks In Meir absolute discration) may Teguirg) of ey
such cherterparty o ather confract in tevour of the Security Apant and any noace
of Essignment required in connaction hereswith;

(§)  procura the sanvica ol &ny such notice of assignment on the relevant charierer or
oiner counterpary and the acknowledgement of such nobice by tha redevant
chanerer or ather counierparty;

{c) oalver ko the Apant such documents and evidence of the type refermed to In scheduie 3,
in relsion o any swch assignment or any oiher relaied matier refamad to in ihis clausa
B.1.14, a5 the Agent (scing on the Instructions of the Majorily Banks In Melr sole
discretion) shall raguirg; snd

(d} pay on the Agent's demand all legal and oiher costs Incurmed by the Apgent andor the

Bankz andfor the Sacurity Agent in connection wil or in relstion 1o any such assignmentd
or any other related matier refesred 1o in his clause 3.1.14.
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8.2

B21

Securiny value malnsenance

Sacurtty shortial

It at any time the Securfly Value shail be kess than the Secunty Requirement, the Agent
{acting on the instructions of tha Majonty Banks) shall gve nobice %0 the BoTOWErs raguiring
ihat such dediciency be remadied and then the Borowers shall eimer:

() prepay wiin & period of fleen {15) days of he date of receipt by the Borowers of the
mmmmamln aurps 35 wil TEE.III'I‘UHEE{I.I’TE" H-H:’.I.'ETHE!'TI.E!'ET
such premayment (Eing Into account any other repayment of the Loan made belween
the date of the nosce and the date of Such prepayment) baing equal to Me Securily
VBlue; or

(o)  within Aftean (15) days af the cale of receipt by the Bomowers of Mie Agent's said nobice
corstite 10 the satislacton af the Agent such further security for the Loan and any
EMOUNIS OWINg under Me Masler Swap Agreement 55 shail be sccaplabla 1o he Banks
having 3 value for SECUy pUIDOEES (35 delermmned by Me Agent In s absoiute
discration) & hi dete upon which suCh furier sacurfty shail be constiuted which, when
anded to Me Sacurty Value, shall not ba less than the Secunty Requirement &= & such
dala.

The prowisiorns of clauses 4.4 and Me relevant provisions of clause 4.5 shell apply [o
prepay ments undear clause 8.2 1(g).

Valuahon of Morigaged Ships

Esch Morigapad Ship shall, for the purpases of fis Agreement, be valued i euros &s and
when tha Apant (acling on e instructions of the Majanty Banks) shall require (and al leest
once every calendar year) by two (2) indepandent firms of sipbrokers nominated by the
BoeTowers nd spproved by the Agent in s sole discretion or, tallng such nomination by the
Borrowers of approval by tha Agent, sppointad by the Agant in its scle dscoretion. Each such
valuation shall be made withoul, unless required by the Agent, physical inspection, and on
WMHEWMMMWMJWEH@EWMWMMMHM
85 bawean 8 wiling buyer and & wiling selier, without taking into sccount the banefit of amy
charemarty or oier angagament conceming the ralevent Morgeped Ship. The arthmalic
miean of such o (2) valustions shall constiiute the value of such Moripagad Ship Tor the
pumposas of this clauss 8.2,

The walue of each Mongaged Zhip oelermined in accordance with the prowisions of mis
Glausa 822 shal ba binding upon the partes herslo untl such me &= any further such
vElation shall be obizinad

Infarmation

The Bomowers join®y and severally undertake with the CredRors b supply b the Agent and to
ary such shiptwokers such information conceming the relevant Morigaged Ship and s
condition &s such shiporokar may requins for tha purpose of making &ny such waluation.

Casis

All COS15 In connection wih the Apant obteining any valuation of each of the Morgaged Ships
rafamed 1o in clausa 9.2.2 twica every calendar year, any valualion rafamed 1o in scheduis 3,
Part 2 and any valualon either of any additional securily for the purposes of asceriaining the
Sacurfty Valua at any time or necessiialed by the Borrowers electing to constiuta additional
securty pursuant o clause 8.2.1(b), shall be bame by the Bomowers (provided however that
f an Event of Dafault shall heve occurmed, Me cost of any and &l valuElons maEoe under
clausa 8.2 2 shall be bome by the Bormowers).
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826 Waluation of additional secunly

For me FlJmEEEEﬂTﬂ'IEﬂE.IEEEE. tha merkal value o By addbonal semmmmdﬂr ta
be provided to he Cradtors or any of tham shall be detarminad by the Majorty Banks in their
Ebsolute discretion wilhoul any mecessiy for the MEjory Banks assigning any reason
tharatar.

B2A Dacumenis and evidence

In conniection with &ny sddional securfy provided In accordence Wil this deuse 8.2, the
Apent shall ba anbiied 1o recews suCh evidence Bnd documents of Me kind refamad o N
schadula 2 35 may In the Agent's opinion be appropriate and such {avoursbie legal opinions
8= the Apani shall In iis abeniute discretion require.

83 Negative undertakings

The Bomowars jonily and severaly underiake with each Credior that, from the date of his
Agreamani and 50 long &5 &Ny MONSys &re owing undar the Sacurily Documents and while all or
any part of tha Total Commitment remains oulstandng, they wil not, without the prios writlen
consant of tha Agent (acang on the Nstructions of the Majority Banks):

LER Negatve pledge

permit ary Encumbrence (other than a Permitied Encumbrance] io subsist, srse or ba
cragted or extendad over all or &y part of their raspactive presant or future undertakings,
sgals, Nghis or revenuas to secure of preler any present or fulure Indebledness o ather
labilty or cloligabion of any Bomowsar of any oiher person;

83z Mo merger

merge or consclidale wih amy other parson of anler Inlo @ demerger, amakgamation,
COrparate racrpenisation or re-0omiclEson of any kind whalsoey e

B33 Disposak

sell, iransler, sbandon, lend or othensise disposa of or cease bo axercise drect control over
ary part (baing, eithar slone or whan aggragaled with all ather disposals faling o be taken
mnio account pursuant to this clause 8.3.3, material In the opinion of the Agent In relsion to
the underisking, Essals, nghts and revenues of @ Bomower Bkan &5 awhala) of their present
or future undertaking, essets, righls of revenues (otherwise than by wansfers, sales of
aisposais Tor 1l considersbon in Me ordnary course of trading, which howewer shall exciude
any essets, nights or reverues which ara the subject of the Securfty Documents) whether by
onie or & sanas of ransactions relaled or not;

B34 ‘Other business
undertake any business other than the ownership and operafon of tha Ships and will procurs
ihat the Corparate Guaranior will not, withaut the prior writhen consant of the Agent {acting on
the instructions of the Majorty Baniks), undarizia any business olher then that conductad oy
the Corporata Gusranior al the date ol s Agrasment;

BAE Acquisiions
Bcquira any further essets other than Me Ships and rights ansing under contracts entered

ntio Ia' or an benal of the Bomowers in ﬂ'I-E'ﬂ-I'EII'E'p' mmnerUMﬂmnrmﬂlm
operaing and chariering the Ships:
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B3EG

B3T

B3B8

Bas

2210

2311

2312

2313

2314

8316

Other obligations

ncur any obligatons excepd for obiigations ansing under the Undertying Documents or the
-EBIFJI'IT Documents o conbecls enlensd Intuhlnanrma*rmsammﬁrmsau
owning, oparaling and charbanng the Ships;

MO BorTowing
ncur any Borrowed Money excapt 1or Borrowed Money pursuant b the Security Documents:
Repayment of Domowings

repdy of prepdy the prncipal of, or pay Interest on or any ofher sum In connection with, ary of
thair Bomosed Monay excepd Tor Bomowed Monay pursuant to Tie Secunty Documents;

Guaranieas

lssue By guareniess of Indemnities or oMerwise become direciy or contingently lable for
ihe obilgations of amy person, finm, or corporabion excepl {a) pursuant o Me Sacurty
Documants, (o) guaranises of INdemniias rom tme o ime requirad In the crdinasy coursa
by any protection and Indemnity or war risks assocation with which 8 Ship s entered, (o)

required o procure Me refease of & Ship rom any amest, detention, attechment

or lewy of [d} guaraniess or underiskings raguired for the salvage of 2 Ship;
Laans

make amy loans or grant any credt (=3ve for normal frede credt in the andinary cowss of
business) i any parson of agres o do so;

Suralies

permit any Indettednass of any Bomow er 1o any person [ather than the Crediiors pursuant ba
tha Securnty Documents) io be guaranteed by any parson sawe for guarantaes or Indemritas
from time ta bme requirsd in fe ordinary coursa oy &y protechon and indemnity or War risks
essociation with which & Ship = eniered, guaranises required to procure the relesse of a
Ship from any amest, detantion, attachment or levy or guareniess of underiskings required
for the saivage of 3 Ship;

Zhare capital and distrbution

purchasa or othenwise scquire Tor valua any shares of their capitsl or declare or pay =y
didiends or distribute amy of their present o fulure assets, undariaking, nghts or revenusas ba
By of thair sharnehoidars;

Subsidianes

form ar acquire any Subsidanes;

Chanpe in sharshoidings

changs, CaUse of permil 8ny change in, the legal Bndior Wtimate benedical ownarship of amy
of the Bomowers and'or the Manager and'or tha Corporate Suaranior from that existng on

ihe date of this Agreement &s spacified in clause 7.1.10;
Constiubonal documents

ggrae o any amendment or wariation of their constiiutonal dooumenis; ar
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2.3.16

8.1

811

521

§22

10

104

10.1.1

Hedging amangemants

enler inka any intarest rata, cumency or other swaps, lorward exchange contracts, futures or
ofer danvative rensactions with any parson other Man with the Swap Provider pursuant bo
tha Masler Swap Agreement and othar than on terms and condiions agreed balwean tha
5w ep Prowidar and the Bomowers.

CGonditions
Documents and svidencs

The obligation of each Bank to make s Commifmeand awallable shall be subject to the condbion
et the Agent, or its duly authonsad regresentalive, shall nave receied:

nat Ister than wo (2} Banking Days before the day on which the Drawdown Notica for the first
Advanca 10 be drewn down B gwen, he documents and evidence spacilied in Pert 1 o
schedule 3 in form and substance satisfactory to the Agent; and

om ar priar o the Drewdown Daie Tor each Adwance, the documeanis and avidence spacilied
in Part 2 of schedule 3 in redation to the Ship relevant to such Advence, in form and

substance sabsfactory 1o he Agant

mmmﬂlﬂunHMm

The cokgation of the Banks % make &y Advence shall be subject to the furher conditions that,

al ;e tima of the giving of the Drawdown Natice Tor such Advance, and &t the time of fe making

al such Advanics:
the represantabons and waranbes contaned n (1) cleuses 7.1, 7.2 and 7.3b) and (1)
clausas 4.1 and 4.2 of the Comporaie Guarantee, are frue end cormact on 8nd as of each such
1.|ITIE'EITMMW&EMWF&MWWM&MQMMEHEHMJW“B;
and
no Delaull shall have occured and be continuing or would resul from the making of the
raley snt AdvEncs.

wmﬂnfcnmlumpnmdﬁn

The conditions spectlied In this clausa O &re Insered solaly for the banalit af the Banks and may

be waned by the Apant (cting on the insiructions of the Majorily Banks) in whole o in parl and

wilh or wihout condibions.

Further condilons pﬁm

Mot |ater than fve [E) Banking Days pior io each Drasdown Daie and not lier hian e (5)

Benking Days pror to each Inleres! Payment Date, the Agent (achng on the nstructons of tha

Majonty Banks) may requast snd the Dormowers shall, not |ster than two (2) Banking Days prios

#0 such dabe, deliver 1o the Apant on such request further relevant ceniicates and‘or 1avourable

opinions &8s 1o &ny or &l ol tha matters which &re the subject of clauses 7, 8, 9 and 10 and

deuses 4 and & of the Corporate Guerenies.

Events of Default

Events

Thera shall be an Event of Dedaul i
Hon-payment” any Securfly Party tails bo pay &y sum peyabie Oy i undar amy of tha Sacurity
Documands at the Bme, in the currency and in the manner sbpulsted in the Sacurily
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101.2

101.2

1014

10.1.6

1016

101.7

10.1.8

Documants of the Underying Documenis (and 5o that, for this purpose, sums payabie on
damand shall b= reated as having baen paid at the sbipulated Gme i paid wihin threa [(3)
Barkirg Days ol demand); or

Masier Swap Agreement (3} an Cvant of Dafault or Polential Event of Detawt (n each case
85 defned In Me Masier Swap Agreement) has occured and Is comtinuing with the
BorTowers &5 the Defaulting Party (35 defined in the Masier Swap Agreement) under the
Master Swap Agreement or (o) an Early Tesmination Daie has cccumed of been or bacoma
capabia of being effecivaly designated under the Master Swap Agreement by tha Swap
Providar of {c) tha Master Swap Agreemant is terminated, cancedled, suspended, rescinded
or revoked or otharwise ceases 1o remain in ful force and efiect for any resson; or

Breach of Insurance and cemaln other obligations: any of the Domowers of, 25 the
conlext may require, e Manager fails 1o obtain Endior manian the INswances (g5 defined
in, 8nd In accordance with the requirements of, tha Ship Sacurily Documents) for &y of the
Morigaged Ships or i any insurer in respact of such Inswances cancels the Inswances or
@sCiEims labiity by reason, in efher case, of mis-stalement In any proposal for the
Insurences of for any other tellure or detaut on Me part of any of the Borrowers or any other
parson or any of the Bomowers coOmmis &my breach of or omis (o obsarve amy of the
oolgabions or underskings expressed 1o be Essumed by them under clauses 8.1.5, B.1.7,
B.1.8, 482 or 8.3 or the Comporale Guarantor comimils ey breach of or omils 1o observe amy
o the obligebons or undertakings expressad i be assumed Dy It under clauses 514, 52 o
5.3 of the Comporaie Guarantas; of

Breach of other obiigagions: &y Sacurity Parly commits any braach ol or omits to observe
ary of fis obligalions of underakings expressed io be assumed by It under amy of the

Documents (ofer than these referred 1o in dauses 10.1.1, 10.1.2 and 10.1.3 above)
&N In respect of any such brasch or omissicn which i the opinion of the Agent (achng on
the Instructions of the Majority Baniks) s capable of remedy, such action as the Agent (acting
gn the Insuctions of the Majorty Banks) may require shall not have baen (Ekan within
fourtean {14) days of tha Agent nobfying the relevant Securfy Party of such defauit and of
wmraqmrenm;m

Misrepresentation: any represaniation or wamanty made o deemad io be made of regeated
by or In respect ol amy Secunty Parly in or pursuent 1o any of the Secunty Documents of in
By nofice, cenificate or statemeant rafemed b0 In or delvered undier any ol the Sacurily
Documants i o proves io hewe baen incomect or misleading in any material respect; or

Cross-default: any Domowed Money of any Securfy Party is not paid when due or any
Bormowed Monay of any Sacurily Paryy becomes. (whether by declaraton or automaticaily in
pocordance wih the raleeant H;I'EE"TIE’H[ or Insrumeant EH]-HE"!JUI'Q the EE.ITIE':I dua and
payabie prior 1o the date when it woukd otherwise have become due (uniess &5 & result of the
exarcise by the relevant Securty Party of a voluntary right of prepayment), or any craditor of
any Secunty Party becomes entitied 1o declare any such Borrowed Monay dus and paysble
or &y fachly or commitment avallable to any Secunty Party relabng to Borrowed Money |s
wiTireaT, suspendad of cancallsd by rasson of any delsull (howewver describad) of tha
parsan concemad uniess the relevant Secunty Party shall have satisfied the Agent that such
wilidrewal, suspansion or cancalation wil nol afect or prejudice In &y way the relavan
Securfy Pary's abilly io pay s debls &5 thay fall due and fund is commiments, ar Gy
guarentes given by anmy Secunty Parly in raspect of Bomowed koney i= nal honoured when
oue and called upon; or

Legal process; any [udgmant of order made against any Securty Party or ofer Aebawant
Pary = not steyed or complied with within seven (7) days of & Crednior stieches o takes
possession of, or & disirass, execution, seguesiation or other process ks levied or anforced
upon oF sued out against, By of e uncenekings, Bssels, NgNis o revanues of any Sacurity
Party or ofer Relevant Party and s not Ascharged within seven (7) days; or

Insolvency: eny Securly Parly or other Relevant Party 1s unable or agmils insbilty 1o pay its
dabts as they fall due; suspands making paymenis on any of i dabts or announces an
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101.8

10.1.10

10.1.11

10.1.12

10.1.13

10.1.14

10.1.16

10.1.16

10.1.17

10.1.18

10.1.18

ntention 1o oo 50; DecomEEs INsoienl; has assels he value of which is less hen he value of
fis Nzbillies [18KINg Into accound conbingent and prospectve Ibiles); or suilers tha
daciaration of 8 moratonum in respect of &y of s Indebadness; or

Reduction of loss of capial: & mesting |5 convenad by any Securfly Party or ofher Redavant
Pariy lor the purpose of passing &ny resoiution to purchase, reduce of radgeem any of s

shara capila; or

Winding up: &y corporale acton, iegal proceedings of other procedure of Steq 1= Eken for
iha purpose of Winding-up any Secunty Pary o otner Ralevanl Party of an crder IS made of
resolution passed for the windng up of any Sacurily Party or ather Reievant Party or a notce
5 IS5UBT COMVENIng & masing for e purpose of pEssing any such rasolution; or

Adminisiration: Ty pettion is presantad, nolice given or other siep is taken for e purposa
of the appointment of an asministrator of any Security Parly or other Aedavant Pary or the
.l’lﬂ'E'l'I'I Lellevas |.|'IE|.E'Ij'ELH:TImn-ﬂfﬂhﬂ"ﬂﬂpfﬁlﬂmuﬂﬂtﬁmmﬂﬂ!ﬂﬂmmﬂ"ﬁ
mace In relation to ey Securfly Perty or other Aelevant Party; of

nt of recelvers and Managers: &y Sominisiratve of oiher receier IE Sppoinied
of any Secunty Party or other Aalevant Party or any part of its Bssets andfor LNoertBAINgs of
amy alhar sieps are taken o anforce any Encumbrance over 2l or any pan of the a=sais of
&y Sacurtty Party or other Relevant Party; or

Composklons: any corporebe achon, legal procesdngs O oiner procedunes of Sleps ane
taien, or negodations commenced, Dy amy Sacurity Party or olher Belevant Party or by amy of
fis crediors with & wiew to tha general readusiment o rescheduling of all or part of fs
indabladness of 1o proposing any kind of COMPCEton, COMpromisa of ATEngemant Inyoiing
SUCH company and any of s reciors; o

Analogous procesedings: thare occurs, In redation Io any Secunty Pary or other Relavant
Party, In any couniry or fermsony in which eny of them camies on business or 10 the jurisdiction
o whsa courts any part of their assets |s subject, any evant which, In tha reasonabile opinicn
of the Agent, sppears in thal couniry or femitory io comespond with, or hawe Bn effed
equivalent or simiar to, any of those mentioned in clauses 10.1.7 (o 10.1.13 {Incusive) of &y
Securty Party or other Aelavant Parly olhansise becomes sUDject, in any such country of

tewiloey, to the operation of any |aw reizing io Insolvency, bankrnupicy or Bquidsation; or

Cassatlon of business: any Sacurlty Party or 2ry other Ralevant Party SUSPEndS OF COESaS
or thraatens (o suspend of Cease 10 Camy on fis business; or

Sakzure: al Wﬂmmﬂmﬂmumm EEEEE,HEH'I.E-[H’FEI‘EHJBEDT.DFSHEIHEH
ofMer ownership inleresis i, any Secunty Party or oiher Relevant Party are setred,
nationalised, expropriated of compulsorly scquited by or under the sutharty of any
fowemment or

Imvalidity: &ny of the Security Documents shall at amy time and lor any reason become
ekl of unendorceable or otherwise caase to remain in hull force and effect, of i the validly
or enforceabilty of any of the Securty Documents shall at any tme and for any reascn ba
conlested by any Securfty Party or which |s a parly Mereto, or If any such Secunity Parly shail
any that i has ey, or any furthar, istilly thereundar; or

Uniaw fulness: i becomes Impossisle or uniawiul 81 any tme Tor &y Securiy Party, to fulnl
amy of the covenants and chilgations expressed to ba assumed by It in any of the Sacurtly
D'II!LI'HHEI:fﬂl!'EMWEMMEWWWMMTMMHUHETWNWE
Sacurty Documeants or otherwise; or

Repudiation: &y Securlly Parly repudidles amy of Me Sacury Documents of G0BE of
mmesl:r'perrmsm-mmMnummerumdm;mlmmumtnmnmmMmma
ESacurty Documents; or
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10.1.20

10.1.21

10.1.22

10.1.23

10.1.24

10.1.26

10.1.26

10127

10.1.28

10.1.289

Encumbrances enforceable; amy Encumbrance (othar than Permitied Lians) in respect of
any of tha property {or part Mereof) which is tha subject of any of the Sacurily Documents
bsacomes enforcashia; or

Masarial adverse H'HI'“:‘“'H’E pCours @n awent or EE’IBEE‘MM,I’IM[HJH|H’I of
tha Agent {folicwing consultabon with the Banks), might have 3 malensl averse effect on:

(@) the business, assels, operations, prospecis, perlormance of condibion (financial o
oiherwise) of &y Security Party or &y other Aslevant Panty of the Group 25 & whole; or

[0} the abily of any Sacurily F'a‘l;'l:al::mml'_rmh of perionm &y of s obigations under tha
terms of any of Me Securty Documents

() the legaity, valdiy or enforcaahilty of any of the Securfy Documents of Me nghts or
remedias ol Ma ET'B:mEfE-ﬂI’H'I‘" of tham thareundar; or

(d) ey Relevant Jursdiction (or on amy of the nancial markets thereal); or

Amest: any Ship k5 amestad, confiscaled, seized, faKen In ececution, IMpounded, forfated,
galEined In exandse meﬂlmtﬂ any poE=saEs0ry [k=n or ofher claim or otheraiss
{=ien from the pessession of the relevant Borowar end the Borrowers shall fall 1o procurs
iha refease of such Shipwithin a period of seven (7) days Mereafir; or

Registration: the ragisiration of any Ship under the lsws and Nag of Me ralevant Feg State is
cancelled or larminatad wihout the prior writlen consent of the Majorty Banks of If swch
ragistration of such Ship ks not ranewad at least forty Tve [45) days prior o the expiry of such
regstraton; or

Unrest- tha HH;EEE'EITE.IH' SZhip bacomes volved In hostilities ar ciil war oF here E a3
SeZUre Of power In tha Flag Siate by unconsifulional means f, In &y such Casa, (&) such
event coukl in the opinion of he Agent (acing on the instructions of the Majorlly Banks)
ragsonably be expecied io have @ matenal acverse effect on the security constituted by sy
MMMEWJH'IETHE;W

Emvironment: any Bomowar End'or any othar Relevant Party and'or any of thar respecine
Ervironmentzl Afligies Tals o comply with any Emronmental Lew or any Envircnmentsl
Approvel o any of the Ships or any ather Relevant Ship is invoived In any incident which
giEs fse of may give rise to Bn Emeronmentsl Claim i, 0 &My Such case, such non-
complianca of incident ar the consaguences thereod could, In the opinion of the Agant [acting
on the Instruchions of Mie Majorty Banks), reasonally be axpactad 1o have & matenal a0versa
efiect on the business, assets, operafons, property of inancial condibion of any Bomower of
&y of Its Aeialed Companies or any othar Securly Pary or on the securly constiuted by amy
o the Sacurity Documents; ar

P&L &y BOMOWEr of any ofer parson fals or omits b comply wilh any reguiremants of the
prodecion &nd indemnity associalion or other insurer with which a Ship 15 emiered for
inswance or nsured aganst prolecton and INdemnity nsks (nciusng of polluton rsks) to
the effect thal ey cover (Includng, without imRation, amy cover In respect of labilfy for
Erronmentsl Claims artsing in jurisiichons wihere such Ship operales o Yades) s or may
be llabie fo cancellation, qualfication or exclusion &t &y tma; or

Shareholdings: thara = any chanpga in the legal andior ulRmale banalicial ownership of &y
of the shares of any of Tie Borowers, the Manager or the Corporale Guarantor from that
existing on Me oale of this Agreement &5 speciied In clausa 7.1.10; o

ACCOUNIS: BNy Manays are windrewn fom any of the Accounts alher than in accordanca
Wit clause 14 and the Account Pledges; or

Licensas, ato: any licensa, autharization, consent or B‘IH'IIH'H Bl any lime naces=ary ta
enabila any Sacurlty Party o comply with s obiigations under tha Secunty Documents of tha
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10.1.30

102

1021

1022

10.3

104

11

111

11.1.1
11.1.2

11.1.2

11.1.4

Ungartying Documents IS revoked or withhekd or modified of Is olherwise not grantad or 1alls
1o remain in full force and effect or If any axchange control or Oher 13w o reguistion shall
exist which would make any fransaction under the Securty Documents or the Undertying
Dipcumants or the contnuaton theraof, unizsiul or would prevent the Fﬂ'lTI:ﬂﬂErH}E I# ey
Sacurty Perty ol any larm of any of the Sacurlly Documents of e Undenying Documents; of

Maerial avents: HT"I:IU'I'ET ewanl ocours of citumsisnce anses which, in the opinicn of tha
Agent {acting on tha Instructions of the Majority Banks), Is likely materially and adversely bo
alfect efthar {Ty he abikty of any Securlly Parly % pertorm a8 or any of s cbigations urder or
othansise o comply with the 1erms of amy of the Securly Documents or By of the Lingdarting
Diocuments or (i} the securfy craatad by amy of the Securily Documents.

Acoe kration

The Agent may, and If 50 requastad by the Majorly Banks shall, without prajucica to any other
rights of the Banks, at any tme afler the occurmance of an Event of Dedaull by nofice 1o the

Bormowers daclare thal:

tine cbigalion of each Eank o maka its Commiment available shal be terminaled, wharaupon
tne Tatal Commimeant shal be reduced o zare fortwith; endiar

tne Loan and all interest and commitment commission acoued and all oiher sums payable
undear the Sacurity Documenis heve Decome due Bnd payable, whensupon the same shall,
Immedialely or in 2ccordance with the tanms of sweh nobice, baoime Sue and payabie,

Demand basls

#, pursuant io cause 10.2.2, the Agent dediares the Loan to be due and payable on demand,
mie Agent may (and I 5o instrucled by Me Majory Banks snalll by written notbice fo the
Bormowers [3) call for repayment of the Loan on swch o=le &5 may be spaciied whareupon the
Loan shall become due and payable on the dale so speciiied togathar with all inferest accrued
and &l other sums paysble under this Agreement of (b} withdraw such declaration with effect
from tha data spacified In such notica.

Posltdon of Swap Provider

Meimer tha Agent nor the Secunty Agent shall be coliged, In connaction with &ny achion 18kan or
propased to be 1eken under or pursuant to the foregaing prowisions of this clause 10, 1o hava
any regard 1o the requirements of tha Swap Provider axcepl 1o e extant that the Swap Prowvider
I al=0 3 Bank.

Indemnities

Miscallane ous Indemnitdes

The Bomowers shall on demand Indemnlly each Credfior, wihout prejudice to any of su
Crednior's ather rights under any of the Secunty Documents, Bgainst any es [Ncluding loes
Margin) or expense which such Credtor snall cenfy &5 susiamed or incumed by R as
consaquence al-

puﬂg'

&y delsull in payment of any sUm under any of Me Secunty Documents when oue;

tha occurmenca of any oiher Event of Dedaul;

any prepayment of the Loan or part theraol being made under clauses 4.3, 8.2.1(s) or 12.1 or
&y ather repaymant or prepayment of tha Loen or par thersof being made oihersise Man
on &n Inlerest Paymant Date relabng o the part of the Loan prepaid of repaid; or

My Advance nat being made for any resson (emdudng any dalault by the Apgand or amy
Bank) after the Drasdown Molice for such Agvance has baen given,
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Inciuding, In ny sUCch casa, bul not imied to, any loss of expenss sustained or incumad by tha
reiewant Credior iIn MEntEning of funding its Contrbuson or, a5 the case May be, Commement
ar any part thareod or in liquidating or re-employing deposits from thind parties acquined o effect
or maintain its Contnbubion or, &5 the case may ba, Commitment or &y part thereal or &ny ather
amount owing io such Crediior.

112 Currency inde mnity

H any sum cue rom &ny of the Bomowens under any of the Secunty DOCUMENTS Of &y onder o
judgmant gven or made In relation thereso has o b converied from the currency (e “Arsy
E-llﬂ'ﬂl'ﬂ:r} In which e same Is FE"H:IE unider the relew'snt Eﬁﬂ.ll'ﬂ'p' Document or under such
order or jusgment into another curmancy (ihe “second cumrency”) for the purpose of (=) making
or filing & claim or proof against tha Bomowers or any of fem, (b} coleining an order or
Judgmeant In any coun or other inbunal or () endorcing any ordar of judgment given of mage in
reigtion %0 any of the Sacurily Documents, Me Domowers shall indemnity and hold harmiess
aach Creditor from and against any loss suffared as a result of any diference between {I) the
raie of Bxchange used for such pUpose i convert the sum in guesbon from the first cumency
ino the second cumency and (i) tha rate or rates of exchange at which the relevant Credtor may
in tha ordinary cowse of business purchase the Nirst cumency wih the second cCumency Upon
recaipt of 8 sum paid to it In sabistachon, in whole of I part, of any such order, judgment, claim
or proal. Any amount due from the Bomowers under fis clause 11.2 shall ba due &= &

debt and shall not be afectad by judgment being obtained for any othar suMs due under ar in
respect of any of the Securily Documents and the berm “Take of exchange” Includes
premium and costs IH"EZETIH'!;E 'FE"'EIHIE'IH connaclion wih the purchase of tha Nirst cumency
nﬂnmaiemn:lmrrem:p.

11.3 Ermvircnmental Indemnity

The Bomowers shell Indemnify each Crediior on cemand and hoid it hamiess from and against
al cosls, expansas, paymenis, charges, leses, demands, lisbilies, achons, proceedngs
pwhethar cwvil or crimingl}, penalties, fines, damages, judgements, orders, sancions or obher
outgoings of whatever nalure which may be suflered, mcumed or pald by, of made or sssaried
against such Credior &f any ime, whathar before or after the repayment in full of principal and
inderest under this Agreamient, redating 1o, or arising diracty or indiractly in any mannier or for any
Causa or resson whatsoewer oul of Bn Emvirocnmental Claim made or sssered agamst such
Crediior ! such Envircnimantal Claim woukd not have been, or baen capabia of baing, mada o
assertad against such Creditor f 1 had nol enterad into &y of the Secunty Documents Bndfor
axgrcised any of its nghts, powers and discretions tharety confermed andior perfommed any of is
abligatiors thereunder andor been involved in any of the ransaciions confemplaled by the
Sacunty Documents.

11.4 Cantral Bank or European Central Bank requirements Indemniy

The Borrowers shall on demand promptly indemnity each Bank against any cost incumed o loss
sulfared by such Bank as & resull of IS complying with the minimum reserse requiremeants of tha
Eurcpean Centrel Bank and'or with respec! to maineining required resenves with the relevant
nabional Ceantral Bank o0 the extent that such compliance relsies to such Bank's Commiment
and‘or Coniributon or deposiis obiained Oy il 1o fund the whole or part of thal Coniribation and o
e extand such coet of les 15 nol recoyverabie Oy such Bank under clause 122

12 Unlawfulness and increased costs
124 Uiniaw fulness

It k5 O becomes contrary o any |aw or raguiation for any Bank to contribule 1o the Loan or amy
part thareof or io maintain its Commitment or fund tha Loan or any part thereof, such Bank shall
promply, through tha Agent, give nobica % the Bormowers whereupon (g) such Bank's
Commitment shail be reduced to Zer end (b} the Bormowers shall ba abliged 0 prepay such
Bari's Commitment efher (1) farthwith or (I} on & Tulure spacified date nol being earker than tha
istest date permitied by the relevant 13w or reguiaton logether wil inlerest accruad o the data
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ol prepaymant and all ather sums paysble oy the Bormowars undar this Agreemeani andiar tha
Masier Swap Agreemeant or effer of flem.

122 Increased CosE

I the result of ary change in, of I the interpretation or applcation of, of the Nfroducion of, sy
Iew or any reguiafon, requesl or reguiremsant (whether or nol having the force of lew, but, I not
hawing the loms of l@w, with which & Bank or, 85 the case may be, s holding company
habfually complias), INGUARg (Wimout Imiabon) hose relasng fo Taxason, caphal edequacy,
liquidity, resarve e=sels, cash ratio deposis and spedal deposts, Is oo

12.2.1 subject any Bank to Taxes or change the besks of Taxalon of any Bank with respect to any
paymenl undar &ny of tha Sacurity Documeants (ather than Taxes or Taxation an tha ovarall net
income, profits of gans of such Bank Imposed In the junisdichon In which s principal or
lenaing oifice under this Agraement i located); andior

12.2.2 Ir:reaaamrtuEIMNH-mmanmutcﬂHﬂummeaJﬁwﬂshmaumam
making or keeping such Bank's Commitmant avalable or mantaning or funding il or part of
such Bank’s Connbubon; andior

12.2.3 reduca the amount peyabie or the effectve return to amy Bank under amy of the Securly
Dozuments; andior

12.2.4 reduca any Bank's or s hoiding company's rate of relum on (s overall capisl by reason of 2
chenge In the marmer in which it = reguired 0 aliocale capilsl resources 1o such Bank's
obligations under any of the Security Documenis; end'or

12.2.6 require any Bank or [s hoidng company o meks a payment or forego & relum on or
calculated by rederence b ery amounl recaied or recaivable by such Eank under any of the
Sacurity Documents; andor

1226 require =y Bank of its holkng company 1o Incur or sustain & loss (nciudng & ks of huturs
potanbal profis) by reason of being obiged fo decuct all or part of its Commitment or fs
Contrioution from is capital or reguisiony purposas,

men and in each such case (subject 1o cause 12.3):

{e)  such Bank shall {through the Agent) nolly the Bomowers in wiing of such event
promplly Upon RS bacoming ewara of the same; &nd

{b)  the Domowers shall on demand made &t &y bme whemer of not such Bank's
Coninibution has been repakl, pay b the Agent for the account of such Bank the amount
which such Bark speciias (In a carficate sating forth the basis of e computaton of
such amount but ot Includng &ny matiers which such Bank of its holding comparny
regards &= condidential) is reqguired o compensate such Bank and'or (25 the casa may
ba) s holdng company for such Nabiily b0 Texas, cost, reduction, payment, foragana
retum or loss.

Faor e purposes of this dause 122 “holding company™ mazns tha company or entity [ any)
within the consobdated supsandsion of which 2 Bank is included.

123 Exception
Hothing In clause 12.2 shell enbbie any Bank 1o recalve any amount in respect of comparsation
for any such Nebilty 1o Taes, increased or aodiional cosl, reduchon, paymeand, Ioregone rawm

ar loss fo the extent that tha same is () taken into account In caiculating the Mandstory Cost or
{bj the subject of an addiional payment under cause 6.5,
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13

134

13.1.1

13.1.2

13.1.2

13.1.4

13.1.6

13.1.6

12.1.7

13.1.8

132

1221

13.2.2

13.2.3

13.2.4
133

13.3.1

Security, set-off and pro-rata payments

Apphication of moneys

Al moneys recaivad by e Agent andior the Secunty Agenl of under or pursuant b any of tha
Secunty Documenis and expressad 1o be apolicable i accordance wih the prowisions of Tis
ciause 12.1 shall be appled in the folowing mennar:

firs2, In o lowards payment of &l unpaid costs and expansas which may b= owing io the
Apent andfor tha Sacurity Agent or efther of tham under any of the Sacurfy Documeants;

secondly, in or bowerds payment of any unpaid Tees and commitmant commission payabie b
tha Creditars or any of them;

thirdly, in or towards paymeni of any amears of interasl owing in respect of the Loan or amy
par thereof;

fourthly, in of bowards repayment of fe Loan (whethear the same is due and payale ar nol);

fiftnky, in or iowards payment to the Swap Provider of &ny sum owing 1o it undar fie Master
Swap Agraement

sxthly, In or bowards peyment o any Bank for any loss sufferad by reasocn of &ny such
payment in respect of pincpal not being efectad on &n Interest Payment Date relating io tha

part of the Loan repakt;

sewenthily, In of bowerds paymand o any Credior of any other sums owing io @ under sny of
tha Sacurity Documents (other than the Masier Swap Agreemant); and

gighthly, the Surpius [f any) shall be peid (o the BOTOWERS of 10 WHOMS0VEr sise may be
H'MHUH}F&BEHE'EUH'IEHI’FHJE.

Seq-off

The Boerowers authorise each Credior [other than the Swap Provider), without prejudice to
amy of such Creditors rights at law, In equity or otherwisa, at any time and without natice to
tha Borrowers, 1o Bpply &y credit balance o which the Borowars or any of them Is then
entitied sianding upon any Bccount of Me Bornowars of &y ol tham with =Ty branch of swoh
Coradibor inor iowerds salislaction NEWEMUMEMM]“WMHHBH{MEDTEFI}'D‘
tham to such Creddor under any of fie Security Documents. For this purposa, each such
Cradior (pfner than e Swap Provider) Is authorisad to purchase with the moneys standang
o e credil of such accpunt such WH"EUTEH'EHEEH'I-H.]'BEHEIIHEEEIT o @lfact swoh
applicabion.

Mo Crednor shall be obiiged 1o exercise any night given 1o 1t by this clause 13.2.
Each Crediior shall nolily fe Bomowers through the Agent Tortmitn upon the exercise or
purported exarcisa of any nght of set-ofl under this cause 13.2, gihving Tull detsils in relation
{hareto end the Agerd shall inform e other Crediors.

Hothing in this clause 13.2 shal be efieciye 1o creale a charge or other Encumbrance.

Prao rata payments

It &t &rry ime any Bari [the *Recovering Bank™) recatwes or racovars amy amound owing bo i
by the Bomowars under this Agraement by diract payment, set-olf or In &ny merner ather
than by payment through the Agent pursuent to dauses 6.1 or 6.9 {not being & payment
recesed Irom a Translereg Bank or & sub-participant in such Bank's Conbribution or amy
oher peyment of an amount dua o the Aecovering Bank for & sole S0COWNL pUTSLERT B
clauess 3.6, B, b6, 11.1, 112, 121, or 122} tha Recowering Bank shall, within o [Z)

ATH-E21E1 138w 1]

174



1232

12332

1234

124

135

138

Banking Days of such receipt or recovery (2 “Relevant Recelpt”) nobify tha Apant of the
amount of tha Aalevant Aecapt I the Aslevant Aecelpt exceads the amount which tha
Recoverinyg Bank would have recatvad If the Relevant Receipt hat been raceved by the
Apent &nd disiriuted pursuant to clauses 6.1 or 6.9 (a5 tha case may be) then:

{3} within wo (2) Banking Days of demand by the Agent, the Recovening Bank shall pay to
the Agent an amount aqual {or aquivalent) i the excass;

(o} the Apgent shal treat the excess amount 50 pald by the Aecorening Bank &5 If 0 were 3
paymant made by the Bomowers and shall distibute the same io the Banks (athar than
the Aecovening Eank) in accondance wilth clauss 6.%; and

[c) &= between e Bomowers and the Aecoverng Bank the ecass amount 50 re-
distributed =hall be reated a= not hawing been paid bul the obiigations of the Boarmowears
i the ather Eanks shall, to the exient of Me emouni 50 re-distnbuted o hem, be trealed

&S discharged.

I any part of the Asevant Receipt subsequanty has (o be wholly or party refunded by the
Recovering Bank (whether to a iguidator or olhanwiss) each Bank to which any part of such
Relevant Aecelpt was 50 re-dstributed shall on request from the Recovering Bank repay to
ihe Aacoverng Bank such Bani's pro-rata share of the Bmount which has (o be refunded oy
tha Aecovering Bank.

E=ch Benk shall on requesi suppiy fo fie Agani such informabion as the Agant may from timea
1o time request for tha purpose of this cause 1303,

Mobwithsianding the foregoing provisions of this cause 13.3, no Aecovering Bank shall be
oolged to share any Relovent Receipl which It recevas or recovers pursuant o legal
procasdings taken by it {0 recover any sUms owing Lo it under this Agraement with any ather
party which has a lagal right o, bul does nat, aither |oin IN SuCh proceedings oF COMMEance
&nd dilijently pursus separsts procesdngs (o enforca 1S rights In the sama or another courd
[uriess the proceedings nstiiuted by the Recoverng Benk are Instiutad by it without price
natice hawving been givan io such party frough tha Agent).

MO release

For the vaidance of doult i is hereby deciared that feiure by any Recovering Bank to comply
with the provisions of clausa 13.3 shal not release any oiher Recovering Bank from any of fis
abligations or labiliies under clause 12,2,

Mo charge

The provisions of Mis cawsa 13 shall not, and shall not be constnued 50 85 1o, consiwube a
charga [oy 3 Bani ower all or &ny part of & SUM received of recowensd by it in ihe circumstancas
mentoned in cause 13.2.

Further assurance

The Borrowers |ointly and sevarally undertake with each Cradtor that the Securily Documents
shall bolh at he date of exacution and delvery hereol and 50 I0Ng 85 &My MONESYS ara OWINg
under &y of the Securty Documents be valkd and binding obilgations of e respective parties
mereln and rights of each Bani anforceable In accordanca with thelr respactve tarms and that
ey will, at ther exparss, execubs, sign, periect end do, and will procure the asecution, Signing,
perfecting and doing by each of the olher Securty Perties of, any and every such further
assUrance, document, &ct or thing as in the ragsonable opinion of e Maorty Banks may ba
Necassery of gasrable for perlechng the securfy conlemplaled or constiuied by the Sacurity
Documents.
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137

14

144

14.1.1

14.1.2

142

1421

1422

1423
14.2.4
14.3

14.3.1

Confllcss

in the event of amy conflict between this Agreament and any of the other Bomowers' Sacurity
Documents, the provisions of this Agreement shall prevall.

Accounts
Ganeral
The Borrowers |oinitty and severally undertake with each Creditor fat ey wil:

on or before e Drawdown Dabe of e firsl Aovance 0 De drasn down, open aach of the
Accounis; and

procure that &ll moneys payabie o each Bomower in respact of the Eamings of such BOrmower's
Ship shall, unless and untl e Agent {scting on the Instructions of tha Majorfty Banks) drects 1o
the conirary pursuant to the provisons of he relevent Dead of Covenant, be paid o0 the such
Bomowar's Eamings Account and amy monays payable (o the Bomowers by the Swap Provider
pursuant io the Master Swap Agreement shall, uniess and untll the Apent (actng on the
mstructions of the Majorfy Banis) directs i e confrary, be pald n equal shares ko the
Eamings Accounts, Provided howewer that If any of the moneys paid io any of the Eamings
Accounls are payable in & cumency other Tan ews, the Account Bank shal [and each
Bomowear in respect of s own Eamings Account hersly iImevocably insiructs the Account Bank
In) convert such moneys into ewros &t the Account Bank's spat rate of exchange &t the relevant
tima for the purchase of euros Wil such cumency and the em “spot rate of exchange” shall
include @y premium &nd costs of exchange payabie in connecion with the purchase of Buras
with SUCh Cumency.

Earnings Accounts: wishdrawals

Uniiass tha Agent {acting on e Instructions of the Mejonty Banks) othensise Bgrees in wriling,
no Bomower shall ba anbitied to withdraw &y money's from s Eamings Accounl &t any ime from
me dale of this Agraement Bnd =0 long B5 any Moneys &re owing under the Sacurity Documents
save that, uniess end unbl 2 Default shall occur end the Agant (2cting on the Insructions of the
Mgjonty Banks) shall direct o the conrary, each Bormowar mey withdras moneys from is
Eamings Account for the ToBowing pUFpoSes (Snd, In cONNECEoN Wil clauses 14.2.1 and 14.2.2
pelow, asch Bommower In respect of =5 own Em Account rmal:rr |I'I"E'I'IIHZ‘-’EIH'|' and
uncandmanaly suthorises the Agent to Irmevocsbly end uncondibonally iInstruct the Account Bank
t0 make SUCh pEymEnts on their due date § and 1o the extent the Bormowers of sy of them nave
not mage such payments o izsued the approprate INSFUCHcns on or befare such dua data):

1o Fansfer to the Reten®ion Account on each Retenson Date all or part of the Ratenbon
Amaount Tor such Ralention Dala;

10 pay Bny amount 10 the Agent In Of LOWands payments of &ny Instaments of indarast of
principal o any ofher amounts then payaiie pursusnt to tha Sacunty Documeants (RCuding any
amounts owing to the Swap Provider under the Masier Swap Agreemeant);

iz pay tha propar and ressonabie axpenses of is Ship; and
i pay the propar and reasonebie axpenses of BAministering (ks altars.
Rasentlon Account: crediss and withdrawals

The Boetowers herety joinlly &nd severally undariske with each Credbor that they will, from
the date of this Agreement and =0 long 5 &Ny MONeys are owing under the Sacurity
Documants, on each Astention Dele pay to the Account Bank for credi fo the Relention
Account, the Aetention Amount for such Retantion Daba provided howewer Bat, b e exient
thal thare &re moneys siandng io the oredt of the Eamings Accounls [or amy of ihem) &= &
&ry Aetentian Date, SuCch Meneys shall, up o an amount egual 1o he Aetanion Amount for
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14.3.2

14.3.3

144

14.5

15

1541

152

153

such Redantion Dale, be ransfamed o the Realention Account on that Retenbon Date (and the
Boerowers Nereby irrevocably authorisa e Account Bank to effact asch such ransfar) and o
that exiani e Bornwears’ ooligalons [o make the payments redemad o in his clause 14.3.1
shal have been fulilled wpon such Fanster baing efiectad.

Unless and unbl there shall occur an Everd of Default dwheraupon tha provisions of
clausa 14.4 shall Bppy), eech Retanbon Amount credtad o the Ratention Accound together
Wil infarest [rom time to ime acoruing or &t &y ima accrued thereon shall be appled by tha
Account Bank (and the BOTOWErs heredy Imevacably authonse he Account Bank so o apply
the same) upon each Rapayment Dale Bndior on each day that nterest ks paysble pursuant
io cisuse 3.1, In or towards peymant to the Agant of the relevent Instaimant then Tsiling due
for repayment or, 35 the case may ba, tha ralevant amount of nterast than due. Esch such
application by the Account Bank shall constiiule & payment in of towards sefistacton of the
BTOWETE™ Ccomespondng payment obligations under Tis Agreement bul shall be siichy
without prejucice 1o the obilgations of ach of the Borowers &0 make any such payment b
the extent that the atoresaid appicatbon by the Account Bank IS insuficient fo meet the same.

Uniess the Agent (acting on Me instructons of the Majorly Banks) oihanwise sgrees in wiiting
8nd subject 10 ciause 14.2.2. none of the Borrowers shail be entiied (o wRhOrEW Bny Moneys
from {he Retenbon Account at any bme from the date of this Agresment and so long Bs &y
MICNSyYs Sre OWINg under the Securfly Documants.

Application of Accoumnts

Al any me afier the occurmence of an Event of Dafault, the Agent may (and on the Instructions
ol tha Majrtty Banks shall), without notice % the Bormowers, Instruct the Account Bank io sppy
all monays then standng o Me cradt of the Accounts or amy of them {iogether with intarast from
ime o tma acoruing ar accrued tharaon) in or iowads salisiaction of any =ums due 1o tha
Crednors or any of hem under fie Secunity Documents in tha manner specilied I clause 121,

Pledging of Accounts

The Accounts and all amounts from time 1o tima standing 1o tha credn thereof shall ba subject to
me security consatubed and the rights confemad by tha Account Placges.

Assignment, transter and lending office
Eanefit and burden

This Agreameni shall ba Dinding upon, Bnd shall enure for the benedd of, the Crediors and tha
Bomowers and thelr nespective SLICCEESONS In e,

Mo assignment by Bomowers
Mo BorTower may 85Sign of franster any of s rights or obligalions under this Agreemant
Transfers by Banks

Any Bank (the “Transferor Bank™) may at any time foliowing prics consutation witn the
Bomowers and tha prior witien consant of the Agent, cause all or any par of its righis, beneiis
andior abligations under Mis Agraement and the Secunty Documents to ba trensfemed o amy
athar bank o fnancial nstiution {3 “Transferse Bank™) by deitvering to the Agent 5 Transter
Cersficale duly compieled and duly execuled by the Transierce Bank and the Transfaree Bank
Provided Aways that If the Transleree Bari shal be 3 Related Company of the refevant Bank
men no consant ErE."mrH:f.l"'ﬂ Irom e BOITOWETS, maMMmmwwm
Franster by their exacution of this Agreement. Mo such fransier & binding on, or effective in
redaticn 1o, the Bomowers of the .I’|QE'|'T|. uniess {1} 1 1= afacted or avidenced D'p' B Transier
Ceraficale which complies with the provisions of this clause 15.3 and s signad by of on bahalf of
me Transleror Bank, the Transferse Bank end the Agent (on benalf of Isel, the Bormowers and
me other Credfiors) and (I} such transfer of nights under the other Secunty Documents has baen
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131

affacted and reqisterad. The consent of the Borrowers redermed to shova shall not ba required
me relevant Transleree Bank s & Asisted Company of the relevant Trensferor Bank. Lipon
signature of @y such Transter Certficate by the Agenl, which signalure shall ba effected as
prompy &= IS practicable after such Transler Carficate has bean delivered o the Agent, and
subjiect o the ierms of such Transter Ceriificate, such Trensler Certificale shall have afect as
sal out beiow.

The ioli;wing lurther provishons shall nave efiect in relation 1o any Transter Cenficata:

& Transier Cerificate may be I respect of a Bank’s nghts in respect of all, or part of, s
Commiimeni and shal be in respact ol e same proportion of iis Contrisufong

1622 a Transter Cenmicale shall only be In respact of rights and abligations of the Transteror Bank

I lls capacty 85 & Bank and shall not transfer its rights and obligalions s the Agent, ar N
gy other capadiy, &5 the case may be and such ather rights and ooligabons may anky b=
transferred In accordance with any applicable provisions of this Agreament;

1ER3.3 & Transfar Certificaie shall exe alfact in accordance with English lew as fallows:

(3} o the axtent specified in tha Transier Carficats, the Transteror Bank's payment rights
end all i oiner rights (other han those refemed to In cause 15.2.2 above) under TS
Apraement are assignad io Me Transieree Bank absolutely, ree of any defacts in he
Trarsferor Bank's tle and of any Nghis or aguities which the Domowers had against the
Trarsferor Bank;

[y the Trarsieror Bank's Commidment is discharged i the extent spacilied in the Transier
Certificaie;

[C) the Trenslerea Bank bacomeas 8 Bank with 3 Coninbution andfor &8 Commitment of the
amounts spacilied in the Transier Certificate;

[d} the Transferee Bank becomes bound by &l Me provisions of this Agreemeant and tha
Sacurily Documents which are spolicabie to tha Banks panarally, inciuding those sbout
pro-rata sharing and the ecciusion of liabilfty on the part of, and e iIndemnificabon of,
the Aranger, tha Agent and the Sacurlly Agent in accordance with the provisions of
clause 16 &nd to the exfent thal the Transleres Bank becomes bound by thosa
PDWE.UHTFWHHMM1DEWJHﬂDTM;

{8} B Advance or pari of an Advence which the Transfaree Bank makes after the Transier
Certilicale comes Into eiffect ranks in poinl of prionty and Secunty In the ssme wey &5 i
would have ranked had it been mada by the Transleror Bank, assuming hat any delects
in tha Transfaror Bani's bile Bnd any rights or aquies of any Sacuriy Party aganst tha
Transleror Bank had not existad; and

{f} the Translersa Bank bacomes entiied o 5l the rights under this Agreement which ara
eppiicable to the Denks generslly, Incudng but not Imitad fo those reisbing to the
Majority Banks and those under cleuses 3.6, 5 and 12 and to the extent that the
Trarslerea Bank bacomes enttied to such nghts, the Transferor Bank ceasas 10 be
entitied 1o tham;

16.2.4 iha nghts end equies of the Bomowers of of any other Sacurlly Party rafamed io sbove

inciude, oul are nol limited to, any ignt of sat-ofl and any othar kind of cross-claim; and

1E3.6 1he Bomowers, the Account Bank, e Swap Provider, e Secunty Agent, the Amanger and

154

iha Banks hereby Imevocably authorise and Instruct the Apent 10 sign any such Transier
Cerlificate on their behall and undertake not to withcraw, revole o qualily such authorty or
nstruction a1 any time.  Promplly upon |iE signature of &ny Transler Certmicata, the Agent
shall noaty the Bomowars, the Transheror Bank and the Transferee Bank.

Rellance on Trans#er Cerdflcae
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1E.4.1

1E.4.2

1E.4.3

185

158

15.7

15.8

15.9

The Agent snall be enbitied bo rey on any Transfer Certificate believesd by 1o be ganune and
comect and to have bean prasentad or signed by Me persons Dy whom It purports 1o have
baen prasented or signed, and shall not be iable io any of the parties to this Agreament and
the Sacurity Documents far the consequances of such rellance.

The Apent shail at al bmes during the continuation of this Agreament maintain a register in
whiich It shall record the name, Commitments, Confrioutions and administrative detalls
(Inciuding e lending office) from time to time of the Banks hoking a Transier Certifcate and
ihe date at which the trarsier referred o in such Transfer Certificata heid by each Bank was
transferred o such Bari, and the Agent shall make the said regisier & allabie for Nspaction
by &y Biank or any Bomower during nommal bankng hours wpon recaipl by the Agent of
ras=sonabie priar naolice reguasting the Agent io do so.

Tha anines on the said !'Elgl‘-ElEf shall, in the sbsence of menifest emor, ba condusksa I
galermining the identibes of the Commitments, the Coniributions and the Transier
Ceriificates heid by tha Banks from tme to time and the pincipal amounts of such Transier
Ceriificates and may be relied upon by the Agent and tha ciher Securty Parties for &l
‘F‘JI'H}EEEmmﬂmmmﬂ'ﬁmmlmﬂmﬂmmmﬁ.

Transfer fees and expensas

i &ny Bark causes the ransier of all or any part of its rights, beneliis andor obligations under
me Secunty Documents, such Bank shall pay to the Agent on demand &l costs, fees and
expanses (ncludng, but not imted o, legal fees and expenses), Bnd ail value aoded tax
merecn, verfied by the Agent a5 having been incured by the Agent or the Securty Agent or sy
athar Bank in conneclion with such franshar.

Dcumenting transsers

i any Bank assigns &l or any part of its nghts or transters all o any pert of its rights, benetits
and'or obligalons & provided In clsuse 16.3, the Bomowers [oinlly and severaly underiake,
immediatedy on being raguestad to 50 o by the Agent and at e cost of the Transteror Bani, to
entar into, and procure that the other Secunity Parties shall (at the cost of the Transteror Bank)
anbar inba, Eummnmtsaimarberﬂnaﬁawurmmmemmﬁrarmm Trensleres Bank
al or tha relevant part of such Bank's interest In the Securily Documents and al relevant
I"EIE’l'Eﬂ-BE’EH'I‘“'HEAQI'EEl‘TIHI’I[h L Bank =hsll thareafler be constnsad as & rederence o the
Transferor Bank andior 15 Transieree Bank (5 the case may be) to the extant of ther
respeciiva Intarests.

Sub-participation

A Banx may sub-paricipate al or any par of 155 nghts and'or obilgalions under the Sacurity
Documents without the consant of, or nolice 1o, the Bomowers but with Mg pricr writien consent

al he Agant.
Lending office

Esch Bank shall lend through its ofice at ihe aodress speciiied In schedue 1 of, 5 the case
may be, In &y relevant Transler Conmicate or through any ofher office of such Bank seecisd
from bme {0 ime by it through which such Bank wishes to lend for Me purpeses of Mis
Agreement. N the ofce Ihrough which & Bark is lending is changed pursuant fo Mis
ciause 158, such Bark shall nolily the Apant promptly of such change Bnd the Apgent shall natily
M Borrowers, the Sacurty Apent, the Account Bank, the Swap Provider end the 0fer Banis.

Disclosure of Information

A Bankx may disciosa 10 & prospecive essignee, ransferae of 1o BNy OMer person who may
propase enieqng indo condractual redations with such Bank in relatioh to this Agreemsant swch
informalon about the Bormowars. sndfor the other Sacurfy Parties as such Bank shall corsider

appropeiata.
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1841

16.1.1

1B1.2

182

18.3

1E3.1

16.3.2

168.4

1E.4.1

1E.4.2

16.4.2

Arranger, Agent, Security Agent and Reference Bank
Appolmment of the Agent

Each Bank and the Swap Provider Tevocabiy sppoints tha Agent &s its agent Tor the purposes
ol Mis Agreement and such of the Secunty Documents to which it may be appropriaa for the
Agent 1o be parly. By vifue of such sppoiniment, each of the Banks nd the Swep Provider
heredy Buthanses e Agent

{0 execule such documents as may be approved by the Majority Banks for execution by the
Apant; and

(whather or not by or through emgioyees or agants) to ke 5uch action on such Bank's or the
Swap Provider's behall and i exencise such righls, remedies, powers and discralions as are
specifically delegated 1o tha Agent by this Apreement andior &y oiner Sacurtly Documant,
Iogemer with such powers and discrelions &= Bre reasonably incioental tharatn.

Agent’s actlons

Any action taken by the Apant undar or in relation to this Agreement or any of the ather Sacurity
Documents whether with requisiie authonty o on Me basis of sppropniate INsTuctions, receted
from the Banks andror the Swap Provider (or &5 olhansise duly authorised) shall be Dinding on
all ihe Banks, iha Swap Provider and the oiher Creditors.

Agent's dutkes
The Agent shall:

promplly notity each Bank and the Swap Provider of tha contents of esch nobce, cermcate or
oiher cocument TEEEHMDT It Troim the Bomowers undar of pursuant bo clavsas 8.1.1, B1.6,
8,17 and 8.1.9; and

{subject to tha other provisions of fis cause 16) teke (or Instruct the Sacurity Agent o 1ske)
such Bction of, 5 e case may be, refrain from iaking (or suthorise the Security Agent to
rairain from teking) such achon wilh respect 10 Me exercse of @y of s rights, remaedies,
powers and discralions a5 agent, s the Majorly Banks may drect.

Agent's rights
The Agent may:

in the exercise of amy nght, remedy, powsr or dscretion In relation fo &y matber, or In amy
conmlext, nol exprecsly prowided for Dy inis Agreemant or any of the olher Sacurity
Documents, act or, &5 the case may be, rairain from acting {or autharisa the Securty Agent
1o &t or redrain from aciing) In accomdance with the instnuctions of the Banks andfor the Swap
Prowicear, and shall be fully protaciad in 50 doing;

uniless and until & shall have receved drections from e Majority Banks, teke such action or,
as the case may be, relrain from taking such action (or authonse fe Security Agent to take
or ralrain from taking such action) in respect of & Default of which the Agent has actusl
knowiedpe 85 It shall deem advisable In Me best interests of Me Banks and the Swap
Provider (out shall not be colged to do 50);

rafrain from actng (or authorise tha Secunty Apent bo refrain from acting} In Bccordance with
any Instuctions of tha Banks and'or the Swap Provider to Instiute any lagal proceedings
arising out of or I connection wit this Agreament or Bny of tha ofher Securly DOCUTBNts
unti it andior the Securily Apant has been Indemnifiad andior secured to fs sabsfaction
against any and all costs, expenses or labilbes {Including legal Sees) which f would or might
INCLr 35 & nasul;
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1E.4.4

16.4.5

1E.4.6

16.5

1E6.5.1

16.5.2

16.5.2

1E.5.4

1656

1E.5.6

65T

16.8

geem and Feat (1) aach Bank as Me parson entitied to the banent of the Conirijusion of such
Bank for all purpases of this Agreement uniess and until 3 nofica shal have been filed with
tha Agent pursuant io clause 15.2 and shall have become efiective, and (i) the office s

tha name of each of e Banks In schedule 1 &5 such Bank’s lending oMce uniess
and until & wrtien nofica of change of landing ofice shall have baen receved by the Agent
gnd the Agent may &ct upon any such notica unless and unbl the same Is suparseded oy a
lurther such nosce;

raly &5 10 mafers of tact which might reasonably be expected 10 be within the knowleoge of
any Sacurily Party upan & cestiicale signed by &y director or aMcer of he relevant Sacurty
Party an behalf of the relevant Securty Party; and

0 aything which 15 in S opinion nacessary of desirabie to comply with &y |2w or ragulation
in &y Jurisdchion.

Mo llabiliy of ArTanger or Agent
MeiTer Me Amanger nar the Agent nor any of Ils respeciive employees and agents shal:

be obikged to make any enguiry &s 10 the use ol any of the proceeds of the Loan uniess (i
tha casa of the Agent) 5o requred in wnbing by a Bank. In which case the Agent shall
prompiiy make the appropriale ragues 1o the Bomowars; or

be obliged to maka any enguiry 3 io any brasch or defaull by the Barmowars or any ol tham
or By oiher Security Party in the perormance or obsarvanca of amy of the provisions of fis
Agmaﬂurmmmammw Documents aor &s 1o tha axislence of 8 Dafault uniess
(n the case of the Agent) the Agert has actual knowledge theraof or has been notfiad in
writing Mereof by & Bank or the Swap Provider, In which case the Agent shall promplty nolity
the Banks and e Swap Provider of the relevant event or crcumsiance; or

be obiliged to anquire whether or not &y representation or warmanty mada oy ihe Bomowars
or &ny of hem or amy other Secunty Perty pursuant io this Agreemeant or any of the other
Sacurfy Documants ks frue; or

be obiged %o oo Bnything (ncuding, wimoul lmitaion, disclosing any document of
miommation) which would, or might in S opinion, be contrery 1o &y |aw or reguistion or be a
breach of &my duty ol conbdentially or otharwise be actionable or render it liabie to ey
PErson; o

be obiiged 1o account io any Bark of the Swap Provider 1or 2ry SUm of the pralt element of
wmrmnt:_rrlm s 0w Bccounk or

be obiiged to insthule any legal proceedings ansing out of or N connection with Tis
Agreement or any of the other Sacurly Documents olher than on the instructions of tha

Majortty Banks; of

be lable to amy Bank or the Swap Prowider for anmy achon tsken or omitied under or n
connection wih this Agreement or any of the other Securty Documents unlkess caused by is
gros= negligence or wilul misconduct.

For the purposas of this clause 16, neither the Amanger nor the Agant shall not be treabed as
having &ctual knowledge of any matter of which the corporata finance or any ofher dnision
outzide the agency or lan soministrasion department of the Amenper of the Agent or the person
for tha time being &ching &= ihe Apgani may become a&are in the contaxt of corporate Tinanca,
avisory of lending actvites from time to Sme undertsken by the Amenger or, &5 the case may
be, tha Agent Tor any Securfly Party or any othar parson which may be a Fate compettor of amy
Security Party or may ciherwise have commercial inferests similar bo thosa of any Securfly Party.

Mon-mllance on Arrangsr of Agent
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Each Bank and the Swap Provider acknowledges that it has not relied on any statement,
opinion, forecast or other representation made by the Arranger or the Agent to induce it to enter
into this Agreement or any of the other Security Documents and that it has made and will
continue to make, without reliance on the Arranger or the Agent and based on such documents
as it considers appropriate, its own appraisal of the creditworthiness of the Security Parties and
its own independent investigation of the financial condition, prospects and affairs of the Security
Parties in connection with the making and continuation of such Bank's Commitment or
Contribution under this Agreement. Neither the Arranger nor the Agent shall have any duty or
responsibility, either initially or on a continuing basis, to provide any Bank or the Swap Provider
with any credit or other information with respect to any Security Party whether coming into its
possession before the making of the Loan or at any time or times thereafter other than as
provided in clause 16.3.1.

16.7 No responsibility on Arranger or Agent for Borrowers’ and other Security Parties’
performance

Neither the Arranger nor the Agent shall not have any responsibility or liability to any Bank or the
Swap Provider:

16.7.1 on account of the failure of any Security Party to perform its obligations under any of the
Security Documents; or

16.7.2 for the financial condition of any Security Party; or

16.7.3 for the completenass or accuracy of any statements, representations or warranties in any of

the Security Documents or any document delivered under any of the Security Documents; or

16.7.4 for the execution, effectiveness, adeguacy, genuineness, validity, enforceability or
admissibility in evidence of any of the Security Documents or of any certificate, repaort or other
document executed or delivered under any of the Security Documents; or

16.7.5 to investigate or make any enquiry into the title of the Borrowers or any of them or any other
Security Party to a Ship or any other security or any part thereof; or

16.7.6 for the failure to register any of the Security Documents with any official or regulatory body or
office or elsewhere; or

16.7.7 for taking or omitting to take any other action under or in relation to any of the Security
Documents or any aspect of any of the Security Documents; or

16.7.8 on account of the failure of the Security Agent to perform or discharge any of its duties or
obligations under the Security Documents; or

16.7.9 otherwise in connection with the Agreement or its negotiation or for acting (or, as the case
may be, refraining from acting) in accordance with the instructions of the Banks or the Swap
Provider.

16.8 Reliance on documents and professional advice

Each of the Arranger and the Agent shall be entitled to rely on any communication, instrument or
document believed by it to be genuine and correct and to have been signed or sent by the
proper person and shall be entitled to rely as to legal or other professional matters on opinions
and statemenis of any legal or other professional advisers selected or approved by it (including
those in the Arranger’s or, as the case may be, the Agent's employment).

16.9 Other dealings
Each of the Arranger and the Agent may, without any liability to account to the Banks or the

Swap Provider, accept deposits from, lend money to, and generally engage in any kind of
banking or other business with, and provide advisory or other services to, any Security Party or
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any of its Related Companies or any of the Banks or the Swap Provider as if it were not the
Arranger or, as the case may be, the Agent.

16.10 Rights of Agent as Bank: no partnership

With respect to its own Commitment and Contribution (if any) the Agent shall have the same
rights and powers under the Security Documents as any other Bank and may exercise the same
as though it were not performing the duties and functions delegated to it under this Agreement
and the term “Banks" shall, unless the context clearly otherwise indicates, include the Agent in
its individual capacity as a Bank and the Swap Provider in its individual capacity as a Bank. This
Agreement shall not and shall not be consirued so as to constitute a partnership between the
parties or any of them.

16.11 Amendments and waivers

16.11.1 Subject to clause 16.11.2, the Agent may, with the consent of the Majority Banks (or if and to
the extent expressly authorised by the other provisions of any of the Security Documents)
and, if so instructed by the Majority Banks, shall:

(a) agree (or authorise the Security Agent to agree) amendments or modifications to any of
the Security Documents with the Borrowers or any of them and/or any other Security
Party; and/or

(b) vary or waive breaches of, or defaults under, or otherwise excuse performance of, any
provision of any of the other Security Documents (other than the Master Swap
Agreement) by the Borrowers or any of them and/or any other Security Party (or
authorise the Security Agent to do sao).

Any such action so authorised and effected by the Agent shall be documented in such
manner as the Agent shall (with the approval of the Majority Banks) determine, shall be
promptly notified to the Banks and the Swap Provider by the Agent and (without prejudice to
the generality of clause 16.2) shall be binding on the Banks and the Swap Provider.

16.11.2 Except with the prior written consent of the Banks, the Agent shall have no authority on
behalf of the Banks and the Swap Provider to agree (or authorise the Security Agent to
agree) with the Borrowers or any of them and/or any other Security Party any amendment or
modification to any of the Security Documents or to grant (or authorise the Security Agent to
grant) waivers in respect of breaches or defaults or to vary or excuse (or authorise the
Security Agent to vary or excuse) performance of or under any of the Security Documents by
the Borrowers or any of them and/or any other Security Party, if the effect of such
amendment, modification, waiver or excuse would be to:

(a) reduce the Margin;

(b) postpone the due date or reduce the amount of any payment of principal, interest or
other amount payable by any Security Party under any of the Security Documents;

(c) change the currency in which any amount is payable by any Security Party under any of
the Security Documents;

(d) increase any Bank's Commitment;

(e) extend the Termination Date for any Advance;

(f) change any provision of any of the Security Documents which expressly or implied
requires the approval or consent of all the Banks such that the relevant approval or

consent may be given otherwise than with the sanction of all the Banks;

(g) change the order of distribution under clause 6.9 or clause 13.1;
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(h) change this clause 16.11;
(i} change the definition of “Majority Banks" in clause 1.2; or

(j) release any Security Party from the security constituted by any Security Document
(except as required by the terms thereof or by law) or change the terms and conditions
upon which such security or guarantee may be, or is required to be, released.

16.12 Reimbursement and indemnity by Banks

Each Bank shall reimburse the Agent (rateably in accordance with such Bank's Commitment or
Contribution), to the extent that the Agent is not reimbursed by the Borrowers or any of them, for
the costs, charges and expenses incurred by the Agent which are expressed to be payable by
the Borrowers or any of them under clause 5.1 including (in each case) the fees and expenses
of legal or other professional advisers. Each Bank shall on demand indemnify the Agent
(rateably in accordance with such Bank's Commitment or Contribution) against all liabilities,
damages, costs and claims whatsoever incurred by the Agent in connection with any of the
Security Documents or the performance of its duties under any of the Security Documents or
any action taken or omitted by the Agent under any of the Security Documents, unless such
liabilities, damages, costs or claims arise from the Agent's own gross negligence or wilful

misconduct.
16.13 Retirement of Agent
16.13.1 The Agent may, having given to the Borrowers and each of the Banks and the Swap Provider

not less than fifteen (15) days’ notice of its intention to do so, retire from its appointment as
Agent under this Agreement, provided that no such retirement shall take effect unless there
has been appointed by the Banks and the Swap Provider as a successor agent:

(a) a Related Company of the Agent nominated by the Agent which the Banks and the
Swap Provider hereby irrevocably and unconditionally agree to appoint or, failing such
nomination,

(b) a Bank nominated by the Majority Banks or, failing such a nomination,

(c) any reputable and experienced bank or financial institution nominated by the retiring
Agent.

Any corporation into which the retiring Agent may be merged or converted or any caorporation
with which the Agent may be consclidated or any corporation resulting from any merger,
conversion, amalgamation, consolidation or other reorganisation to which the Agent shall be
a party shall, to the extent permitted by applicable law, be the successor Agent under this
Agreement and the other Security Documents without the execution or filing of any document
or any further act on the part of any of the parties to this Agreement and the other Security
Documents save that notice of any such merger, conversion, amalgamation, consolidation or
other reorganisation shall forthwith be given to each Security Party, the Banks and the Swap
Provider. Prior to any such successor being appointed, the Agent agrees to consult with the
Borrowers as to the identity of the proposed successor and to take account of any
reasonable objections which the Borrowers may raise to such successor being appointed.

16.13.2 Upon any such successor as aforesaid being appointed, the retiring Agent shall be
discharged from any further obligation under the Security Documents (but shall continue to
have the benefit of this clause 16 in respect of any action it has taken or refrained from taking
prior to such discharge) and its successor and each of the other parties to this Agreement
shall have the same rights and obligations among themselves as they would have had if such
successor had been a party to this Agreement in place of the retiring Agent. The retiring
Agent shall (at the expense of the Borrowers) provide its successor with copies of such of its
records as its successor reasonably requires to carry out its functions under the Security
Documents.
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16.14 Appointment and retirement of Security Agent
16.14.1 Appaintment

Each of the Banks, the Agent and the Swap Provider irrevocably appoints the Security Agent
as its security agent and ftrustee for the purposes of this Agreement and the Security
Documents, in each case on the terms set out in this Agreement. By virtue of such
appointment, each of the Banks, the Agent and the Swap Provider hereby authorises the
Security Agent (whether or not by or through employees or agents) to take such action on its
behalf and to exercise such rights, remedies, powers and discretions as are specifically
delegated to the Security Agent by this Agreement and/or the Security Documents, together
with such powers and discretions as are reasonably incidental thereto.

16.14.2 Retirement

Without prejudice to clause 16.13, the Security Agent may, having given to the Borrowers
and each of the Banks, the Agent and the Swap Provider not less than fifteen (15) days’
notice of its intention to do so, retire from its appointment as Security Agent under this
Agreement and any Trust Deed, provided that no such retirement shall take effect unless
there has been appointed by the Banks, the Swap Provider and the Agent as a successor
security agent and trustee:

(a) a Related Company of the Security Agent nominated by the Security Agent which the
Agent, the Banks and the Swap Provider hereby irrevocably and unconditionally agree to
appoint or, failing such nomination,

(b) a bank or trust corporation nominated by the Majority Banks or, failing such a
nomination,

(c) any bank or trust corporation nominated by the retiring Security Agent,

and, in any case, such successor security agent and trustee shall have duly accepted such
appointment by delivering to the Agent (i) written confirmation (in a form acceptable to the
Agent) of such acceptance agreeing to be bound by this Agreement in the capacity of
Security Agent as if it had been an original party to this Agreement and (ii) a duly executed
Trust Deed.

Any corporation into which the retiring Security Agent may be merged or converted or any
corporation with which the Security Agent may be consolidated or any corporation resulting
from any merger, conversion, amalgamation, consolidation or other reorganisation to which
the Security Agent shall be a party shall, to the extent permitted by applicable law, be the
successor Security Agent under this Agreement, any Trust Deed and the other Security
Documents without the execution or filing of any document or any further act on the part of
any of the parties to this Agreement, any Trust Deed and the other Security Documents save
that notice of any such merger, conversion, amalgamation, consolidation or other
reorganisation shall forthwith be given to each Security Party, the Agent, the Banks and the
Swap Provider.

Upon any such successor as aforesaid being appointed, the retiring Security Agent shall be
discharged from any further obligation under the Security Documents (but shall continue to
have the benefit of this clause 16 in respect of any action it has taken or refrained from taking
prior to such discharge) and its successor and each of the other parties to this Agreement
shall have the same rights and obligations among themselves as they would have had if such
successor had been a party to this Agreement in place of the retiring Security Agent. The
retiring Security Agent shall (at the expense of the Borrowers) provide its successor with
copies of such of its records as its successor reasonably requires to carry out its functions
under the Security Documents.
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16.15 Powers and duties of the Security Agent

16.15.1 The Security Agent shall have no duties, obligations or liabilities to any of the Banks, the
Swap Provider or the Agent beyond those expressly stated in any of the Security Documents.
Each of the Banks, the Swap Provider and the Agent hereby authorises the Security Agent to
enter into and execute:

(a) each of the Security Documents o which the Security Agent is or is intended to be a
party; and

(b) any and all such other Security Documents as may be approved by the Agent in writing
(acting on the instructions of the Majority Banks) for entry into by the Security Agent,

and, in each and every case, fo hold any and all security thereby created upon trust for the
Banks, the Swap Provider and the Agent in the manner contemplated by this Agreement.

16.15.2 Subject to clause 16.15.3 the Security Agent may, with the prior consent of the Majority
Banks communicated in writing by the Agent, concur with any of the Security Parties to:

(a) amend, modify or otherwise vary any provision of the Security Documents to which the
Security Agent is or is intended to be a party; or

(b) waive breaches of, or defaults under, or otherwise excuse performance of, any provision
of the Security Documents to which the Security Agent is or is intended to be a party.

Any such action so authorised and effected by the Security Agent shall be promptly notified to
the Banks, the Swap Provider and the Agent by the Security Agent and shall be binding on
the other Creditors.

16.15.3 The Security Agent shall not concur with any Security Party with respect to any of the matters
described in clause 16.11.2 without the consent of the Banks and the Swap Provider
communicated in writing by the Agent.

16.15.4 The Security Agent shall (subject to the other provisions of this clause 16) take such action
or, as the case may be, refrain from taking such action, with respect to any of its rights,
powers and discretions as security agent and ftrustee, as the Agent may direct. Subject as
provided in the foregoing provisions of this clause, unless and until the Security Agent shall
have received such instructions from the Agent, the Security Agent may, but shall not be
obliged to, take (or refrain from taking) such action under or pursuant to the Security
Documents referred to in clause 16.15.1 as the Security Agent shall deem advisable in the
best interests of the Creditors provided that (for the avoidance of doubt), to the extent that
this clause might otherwise be construed as authorising the Security Agent to take, or refrain
from taking, any action of the nature referred to in clause 16.15.2 - and for which the prior
consent of the Banks is expressly required under clause 16.15.3 - clauses 16.15.2 and
16.15.3 shall apply to the exclusion of this clause.

16.15.5 None of the Banks nor the Swap Provider nor the Agent shall have any independent power to
enforce any of the Security Documents referred to in clause 16.15.1 or to exercise any rights,
discretions or powers or to grant any consents or releases under or pursuant to such Security
Documents or any of them or otherwise have direct recourse to the security and/or
guarantees constituted by such Security Documents or any of them except through the
Security Agent.

16.15.6 For the purpose of this clause 16, the Security Agent may, rely and act in reliance upon any
information from time to time furnished to the Security Agent by the Agent (whether pursuant
to clause 16.15.7 or otherwise) unless and until the same is superseded by further such
information, so that the Security Agent shall have no liability or responsibility to any party as a
consequence of placing reliance on and acting in reliance upon any such information unless
the Security Agent has actual knowledge that such information is inaccurate or incorrect.
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16.15.7 Without prejudice to the foregoing each of the Agent, the Swap Provider and the Banks
(whether directly or through the Agent) shall provide the Security Agent with such written
information as it may reasonably require for the purpose of carrying out its duties and
obligations under the Security Documents referred to in clause 16.15.1.

16.16 Trust provisions

16.16.1 The frusts constituted or evidenced in or by this Agreement and the Trust Deed shall remain
in full force and effect until whichever is the earlier of:

(a) the expiration of a period of eighty (80) years from the date of this Agreement; and

(b) receipt by the Security Agent of confirmation in writing by the Agent that there is no
longer outstanding any Indebtedness (actual or contingent) which is secured or
guaranteed or otherwise assured by or under any of the Security Documents,

and the parties to this Agreement declare that the perpetuity period applicable to this
Agreement and the frusts declared by the Trust Deed shall for the purposes of the
Perpetuities and Accumulations Act 1964 be the period of eighty (80) years from the date of
this Agreement.

16.16.2 In its capacity as trustee in relation to the Security Documents specified in clause 16.14, the
Security Agent shall, without prejudice to any of the powers, discretions and immunities
conferred upon trustees by law (and to the extent not inconsistent with the provisions of any
of those Security Documents), have all the same powers and discretions as a natural person
acting as the beneficial owner of such property and/or as are conferred upon the Security
Agent by any of those Security Documents.

16.16.3 It is expressly declared that, in its capacity as trustee in relation to the Security Documents
specified in clause 16.15.1, the Security Agent shall be entitled to invest moneys forming part
of the security and which, in the opinion of the Security Agent, may not be paid out promptly
following receipt in the name or under the control of the Security Agent in any of the
investments for the time being authorised by law for the investment by trustees of trust
moneys or in any other property or investments whether similar to the aforesaid or not or by
placing the same on deposit in the name or under the control of the Security Agent as the
Security Agent may think fit without being under any duty to diversify its investments and the
Security Agent may at any time vary or transpose any such property or investments for or into
any others of a like nature and shall not be responsible for any loss due to depreciation in
value or otherwise of such property or investments. Any investment of any part or all of the
security may, at the discretion of the Security Agent, be made or retained in the names of
nominess.

16.17 Independent action by Banks

Without prejudice to clause 2.3, none of the Banks shall enforce, exercise any rights, remedies
or powers or grant any consents or releases under or pursuant to, or otherwise have a direct
recourse fo the security and/or guarantees constituted by any of the Security Documents without
the prior written consent of the Majority Banks but, Provided such consent has been obtained, it
shall not be necessary for any other Creditor o be joined as an additional party in any
proceedings for this purpose.

16.18 Common Agent and Security Agent

The Agent and the Security Agent have entered into the Security Documents in their separate
capacities (a) as agent for the Banks and the Swap Provider under and pursuant to this
Agreement (in the case of the Agent) and (b) as security agent and trustee for the Banks, the
Agent and the Swap Provider under and pursuant to this Agreement, to hold the guarantees
and/or security created by the Security Documents specified in clause 16.15.1 on the terms set
out in such Security Documents (in the case of the Security Agent). However, from time to time
the Agent and the Security Agent may be the same entity. When the Agent and the Security

ATH-#2161138-v1 52

187



Agent are the same entity and any Security Document provides for the Agent to communicate
with or provide instructions to the Security Agent (and vice versa), it will not be necessary for
there to be any such formal communications or instructions on those occasions.

16.19 Co-operation to achieve agreed priorities of application

The Banks, the Agent and the Swap Provider shall co-operate with each other and with the
Security Agent and any receiver under the Security Documents in realising the property and
assets subject to the Security Documents and in ensuring that the net proceeds realised under
the Security Documents after deduction of the expenses of realisation are applied in accordance
with clause 13.1.

16.20 Prompt distribution of proceeds

Moneys received by any of the Creditors (whether from a receiver or otherwise) pursuant to the
exercise of (or otherwise by virtue of the existence of) any rights and powers under or pursuant
to any of the Security Documents shall (after providing for all costs, charges, expenses and
liabilities and other payments ranking in priority) be paid to the Agent for distribution, in the case
of moneys so received by any of the Creditors other than the Agent or the Security Agent, and
shall be distributed by the Agent or, as the case may be, the Security Agent, in the case of
moneys so received by the Agent or, as the case may be, the Security Agent, in each case in
accordance with clause 13.1. The Agent or, as the case may be, the Security Agent shall make
each such application and/or distribution as soon as is practicable after the relevant moneys are
received by, or otherwise become available to, the Agent or, as the case may be, the Security
Agent save that (without prejudice to any other provision contained in any of the Security
Documents) the Agent or, as the case may be, the Security Agent (acting on the instructions of
the Majority Banks) or any receiver may credit any moneys received by it fo a suspense account
for so long and in such manner as the Agent or such receiver may from time to time determine
with a view to preserving the rights of the Agent or, as the case may be, the Security Agent
and/or the Banks and/or the Swap Provider or any of them to provide for the whole of their
respective claims against the Borrowers or any of them or any other person liable.

16.21 Reconventioning

After consultation with the Borrowers and the Banks and notwithstanding clause 16.11, the
Agent shall be entitled fo make such amendments to this Agreement as it may determine to be
necessary to take account of any changes in market practices as a consequence of the
European Monetary Union (whether as to the settlement or rounding of obligations, business
days, the calculation of interest or otherwise whatsoever). So far as possible such amendments
shall be such as to put the parties in the same position as if the event or events giving rise the
need to amend this Agreement had not occurred. Any amendment so made to this Agreement
by the Agent shall be promptly notified to the other parties hereto and shall be binding on all
parties hereto.

16.22 Change of Reference Bank
If the Reference Bank ceases to provide quotations to the Agent for the purposes of determining

EURIBOR the Agent may, acting on the instructions of the Majority Banks, terminate the
appointment of the Reference Bank and appoint another bank to replace it as a Reference

Bank.
17 Notices and other matters
17.1 Notices

Every notice, request, demand or other communication under this Agreement or (unless
otherwise provided therein) under any of the other Security Documents shall:

17.1.1 be in writing delivered personally or by first-class prepaid letter (airmail if available) or facsimile
transmission or other means of telecommunication in permanent written form;
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17.1.2 be deemed to have been received, subject as otherwise provided in the relevant Security
Document, in the case of a letter, when delivered personally or three (3) days after it has been
put in to the post and, in the case of a facsimile transmission or other means of
telecommunication in permanent written form, at the time of despatch (provided that if the date
of despatch is not a business day in the country of the addressee or if the time of despatch is
after the close of business in the country of the addressee it shall be deemed to have been
received at the opening of business on the next such business day); and

17.1.3 be sent:

(a) if to the Borrowers or any of them at:

do 1RIINNANANANINNNYY ¢

Greece

Fax: +30 [#]

Attention: Mrs ......m00000.8

(b) if to the Arranger and/or the Agent and/or the Security Agent and/or the Account Bank
at:

[
(c)

(d) if to a Bank, to its address or fax number specified in schedule 1 or in any relevant
Transfer Certificate; and

(e) if to the Swap Provider, to its address or fax number specified in paragraph (a) of Part 4
of the schedule to the Master Swap Agreement,

or, in any such case, to such other address and/or numbers as is notified by one party to the
other parties under this Agreement.

17.2 Notices through the Agent
Every notice, request, demand or other communication under this Agreement to be given by the
Borrowers or any of them to any other party (other than the Swap Provider) shall be given to the
Agent for onward transmission as appropriate and if it is to be given to the Borrowers or any of
them it shall (except otherwise provided in the Security Documents) be given to the Agent.
17.3 No implied waivers, remedies cumulative
Mo failure or delay on the part of a Creditor to exercise any power, right or remedy under any of
the Security Documents shall operate as a waiver thereof, nor shall any single or partial exercise
by such Creditor of any power, right or remedy preclude any other or further exercise thereof or
the exercise of any other power, right or remedy. The remedies provided in the Security
Documents are cumulative and are not exclusive of any remedies provided by law.
17.4 English language
All certificates, instruments and other documents to be delivered under or supplied in connection
with any of the Security Documents shall be in the English language or shall be accompanied by
a certified English translation upon which the Creditors or any of them shall be entitled to rely.
17.5 Borrowers' obligations
17.51 Joint and several
Notwithstanding anything to the contrary contained in any of the Security Documents, the
agreements, obligations and liabilities of the Borrowers herein contained are joint and several
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17.5.2

17.5.3

17.5.4

17.5.5

and shall be construed accordingly. Each of the Borrowers agrees and consents to be bound
by the Security Documents to which it is, or is to be, a party notwithstanding that the other
Borrower which are intended to sign or to be bound may not do so or be effectually bound
and notwithstanding that any of the Security Documents may be invalid or unenforceable
against the other Borrower, whether or not the deficiency is known to any of the Creditors.

Borrowers as principal debtors

Each Borrower acknowledges and confirms that it is a principal and original debtor in respect
of all amounts which may become payable by the Borrowers in accordance with the terms of
this Agreement or any of the other Security Documents and agrees that the Creditors may
also continue to treat it as such, whether or not any Creditor is or becomes aware that such
Borrower is or has become a surety for the other Borrower.

Indemnity

The Borrowers hereby agree jointly and severally to keep the Creditors fully indemnified on
demand against all damages, losses, cosis and expenses arising from any failure of any
Borrower to perform or discharge any purported obligation or liability of the other Borrower
which would have been the subject of this Agreement or any other Security Document had it
been valid and enforceable and which is not or ceases to be valid and enforceable against
the other Borrower on any ground whatsoever, whether or not known to a Creditor including,
without limitation, any irregular exercise or absence of any corporate power or lack of
authority of, or breach of duty by, any person purporting to act on behalf of the other Borrower
(or any legal or other limitation, whether under the Limitation Acts or otherwise or any
disability or death, bankruptcy, unsoundness of mind, insolvency, liquidation, dissolution,
winding up, administration, receivership, amalgamation, reconstruction or any other
incapacity of any person whatsoever (including, in the case of a partnership, a termination or
change in the composition of the partnership) or any change of name or style or constitution
of any Security Party)).

Liability unconditional

None of the obligations or liabilities of the Borrowers under this Agreement or any other
Security Document shall be discharged or reduced by reason of:

(a} the death, bankrupicy, unsoundness of mind, insolvency, liquidation, dissolution,
winding-up, administration, receivership, amalgamation, reconsiruction or other
incapacity of any person whatsoever (including, in the case of a partnership, a
termination or change in the composition of the partnership) or any change of name or
style or constitution of any Borrower or any other person liable;

(b) the Agent (acting on the instructions of the Majority Banks) granting any time,
indulgence or concession to, or compounding with, discharging, releasing or varying the
liability of, any Borrower or any other person liable or renewing, determining, varying or
increasing any accommodation, facility or transaction or otherwise dealing with the same
in any manner whatsoever or concurring in, accepting, varying any compromise,
arrangement or settlement or omitting to claim or enforce payment from any Borrower or
any other person liable; or

(c) anything done or omitted which but for this provision might operate to exonerate the
Borrowers or any of them.

Recourse to other security

The Creditors shall not be obliged to make any claim or demand or to resort to any Security
Document or other means of payment now or hereafter held by or available to it for enforcing
this Agreement or any of the Security Documents against any Borrower or any other person
liable and no action taken or omitted by any Creditor in connection with any such Security
Document or other means of payment will discharge, reduce, prejudice or affect the liability of
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the Borrowers under this Agreement and the Security Documents to which any of them is, or
is to be, a party.

17.5.6 Waiver of Borrowers' rights

Each Borrower agrees with each Creditor that, from the date of this Agreement and so long
as any moneys are owing under any of the Security Documents and while all or any part of
the Total Commitment remains outstanding, it will not, without the prior written consent of the
Agent (acting on the instructions of the Majority Banks):

(a) exercise any right of subrogation, reimbursement and indemnity against the other
Borrower or any other person liable under the Security Documents;

(b) demand or accept repayment in whole or in part of any Indebtedness now or hereafter
due to such Borrower from the other Borrower or from any other person liable or
demand or accept any guarantee, indemnity or other assurance against financial loss or
any document or instrument created or evidencing an Encumbrance in respect of the
same or dispose of the same;

(c) take any steps to enforce any right against the other Borrower or any other person liable
in respect of any such moneys; or

(d) claim any set-off or counterclaim against the other Borrower or any other person liable or
claiming or proving in competition with any Creditor in the liquidation of the other
Borrower or any other person liable or have the benefit of, or share in, any payment from
or composition with, the other Borrower or any other person liable or any other Security
Document now or hereafter held by any Creditor for any moneys owing under this
Agreement or for the obligations or liabilities of any other person liable but so that, if so
directed by the Agent, it will prove for the whole or any part of its claim in the liquidation
of the other Borrower or other person liable on terms that the benefit of such proof and
all money received by it in respect thereof shall be held on trust for the Banks and
applied in or towards discharge of any moneys owing under this Agreement in such
manner as the Agent (acting on the instructions of the Majority Banks) shall deem
appropriate.

18 Governing law and jurisdiction
18.1 Law
This Agreement is governed by, and shall be construed in accordance with, English law.
18.2 Submission to jurisdiction

The Borrowers jointly and severally agree, for the benefit of each Creditor, that any legal action
or proceedings arising out of or in connection with this Agreement against the Borrowers or any
of them or any of their assets may be brought in the English courts. Each of the Borrowers
irrevocably and unconditionally submits to the jurisdiction of such courts and irrevocably
designates, appoints and empowers [«] at present of [«], England to receive for it and on its
behalf, service of process issued out of the English courts in any such legal action or
proceedings. The submission to such jurisdiction shall not (and shall not be construed so as to)
limit the right of a Creditor to take proceedings against the Borrowers or any of them in the
courts of any other competent jurisdiction nor shall the taking of proceedings in any one or more
jurisdictions preclude the taking of proceedings in any other jurisdiction, whether concurrently or
not.

The parties further agree that only the courts of England and not those of any other State shall
have jurisdiction to determine any claim which the Borrowers or any of them may have against
any Creditor arising out of or in connection with this Agreement.

18.3 Contracts (Rights of Third Parties) Act 1999

Mo term of this Agreement is enforceable under the Contracts (Rights of Third Parties) Act 1999
by a person who is not a party to this Agreement.
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IN WITNESS whereof the parties to this Agreement have caused this Agreement to be duly executed
on the date first above written.
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Schedule 1

The Banks and their Commitments

Name

Lending office and contact details

Commitment (€)

133999197333 11971333

31,800,000

Total Commitment

31,800,000
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Schedule 2
Form of Drawdown Notice

(referred to in clause 2.4)

TO! s
(as Agent)
[+] 200[]

€31,800,000 Loan
Loan Agreement dated [e] August 2007 (the “Loan Agreement”)

We refer to the Loan Agreement and hereby give you notice that we wish to draw down the [A Ship] [B
Ship] Advance namely €[«] on [«] 200[«] and select [a first Interest Pericd in respect thereof of [e]
months] [the first interest period in respect hereof to expire on [«] 200[«]]. The funds should be credited
to [name and number of account] with [details of bank in New York City].

We confirm that:
(a) no event or circumstance has occurred and is continuing which constitutes a Default;

(a) the representations and warranties contained in (i) clauses 7.1, 7.2 and 7.3(b) of the Loan
Agreement and (ii) clause 4 of the Corporate Guaraniee, are true and correct at the date hereot
as if made with respect to the facts and circumstances existing at such date;

{c) the borrowing to be effected by the drawdown of the [A Ship] [B Ship] Advance will be within our
corporate powers, has been validly authorised by appropriate corporate action and will not cause
any limit on our borrowings (whether imposed by statute, regulation, agreement or otherwise) to
be exceeded; and

(d)  there has been no material adverse change:

(i) in the business, assets, operations, prospects, performance, condition or the financial
position of the Borrowers from that described by the Borrowers or any other Security Party
to the Agent and/or the Arrangers in the negotiation of this Agreement; or

(ii)  inthe business, assets, operations, prospects, performance, condition or the consolidated
financial position of the Group from that set forth in the annual audited consolidated
financial statements of the Group for the financial year ended 31 December 2006; or

(iiiy  in the ability of any of the Borrowers, the Corporate Guarantor, the Manager or any other
Security Party to comply with any of their respective obligations under the Security
Documents or any of them; or

(iv) in the legality, validity or enforceability of any of the Security Documents or any of the
rights or remedies of the Creditors or any of them thereunder.

Words and expressions defined in the Loan Agreement shall have the same meanings where used
herein.

Forandonbehanm

Forandonbehaﬁm
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20

21

22

Schedule 3

Documents and evidence required as conditions precedent to the Loan being

made

(referred to in clause 9.1)

Part 1

Constitutional documents

Copies, certified by an officer of each Security Party as true, complete and up to date copies of
all documents which contain or establish or relate to the constitution of that Security Party;

Corporate authorisations

copies of resolutions of the directors and stockholders of each Security Party approving such of
the Underlying Documents and the Security Documents to which such Security Party is, or is fo
be, party and authorising the signature, delivery and performance of such Security Party's
obligations thereunder, certified (in a certificate dated no earlier than the date of this Agreement)
by an officer of such Security Party as:

(a)  being true and correct;

(b) being duly passed at meetings of the directors of such Security Party and of the
stockholders of such Security Party duly convened and held;

(¢)  not having been amended, modified or revoked; and
(d)  being in full force and effect,

together with originals or certified copies of any powers of attorney issued by any Security Party
pursuant to such resolutions;

Specimen signatures

copies of the signatures of the persons who have been authorised on behalf of each Security
Party to sign such of the Underlying Documents and the Security Documents to which such
Security Party is, or is to be, party and to give notices and communications, including notices of
drawing, under or in connection with the Security Documents, certified (in a certificate dated no
earlier than the date of this Agreement) by an officer of such Security Party as being the true
signatures of such persons;

Certificate of incumbency

a list of directors and officers of each Security Party specifying the names and positions of such
persons, certified (in a certificate dated no earlier than to the date of this Agreement) by an
officer of such Security Party to be true, complete and up to date;

Borrowers’ consents and approvals

a certificate (dated no earlier than the date of this Agreement) from an officer of each of the
Borrowers that no consents, authorisations, licences or approvals are necessary for that
Borrower to authorise, or are required by that Borrower in connection with, the borrowing by that
Borrower of the Loan pursuant to this Agreement or the execution, delivery and performance of
the Borrowers’ Security Documents;
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23 Other consents and approvals
a certificate (dated no earlier than the date of this Agreement) from an officer of each Security
Party (other than the Borrowers) that no consents, authorisations, licences or approvals are
necessary for such Security Party to guarantee and/or grant security for the borrowing by the
Borrowers of the Total Commitment pursuant to this Agreement and execute, deliver and
perform the Security Documents insofar as such Security Party is a party thereto;

24 Fees
evidence that any fees due under clause 5.1 have been paid in full;

25 Borrowers’ process agent
a letter from each Borrower's agent for receipt of service of proceedings referred to in clause
18.2 accepting its appointment under the said clause and under each of the other Security
Document in which it is or is to be appointed as such Borrower’s agent;

26 Security Parties’ process agent
a letter from each Security Party's agent for receipt of service of proceedings accepting its
appointment under each of the Security Documents required under this Part 1 in which it is or is
to be appointed as such Security Party's agent;

27 Marshall Islands/Liberian opinion
an opinion of Cozen O'Connor, special legal advisers on matters of Marshall Islands and
Liberian law to the Agent;

28 Accounts
evidence that the Accounts have been opened with the Account Bank and duly completed
mandate forms in respect thereof have been delivered to the Agent and the amount of no less
than €10 is standing to the credit of each Account;

29 Security Documents
the Master Swap Agreement, the Swap Assignment, the Trust Deed, the Corporate Guarantee
and the Account Pledges (together with the other documents to be delivered to the Security
Agent pursuant thereto), each duly executed;

30 Evidence of ownership
evidence in writing and in form and substance satisfactory to the Agent in all respects of the
ultimate beneficial owner or owners of the shares in the Corporate Guarantor;

31 Registration forms
such statutory forms duly signed by the Borrowers and the other Security Parties as may be
required by the Agent to perfect the security contemplated by the Security Documents required
under this Part 1;

32 “KYC”
such documentation and other evidence as is requested by any Bank (through the Agent) in
order for such Bank to carry out and be satisfied with the results of all necessary "know your
client” or other checks which each such Bank is required to carry out under any applicable law or
legislation or by any regulatory or financial services authority (including in the European Union or
the U.S.A.), in relation to the transactions contemplated by this Agreement and to the identity of
any parties to this Agreement (other than the Creditors) and their directors, officers,
shareholders and ultimate beneficial owners; and
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33 Further matters/opinions

any such other matter or further opinion as may be required by the Agent.
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34

341

34.2

34.3

35

36

37

Part 2

Documents and evidence required as conditions precedent to each Advance being made

Drawdown Notice

The Drawdown Notice in respect of the relevant Advance duly executed;

Certified Underlying Documents

a copy, certified (in a certificate dated no earlier than five (5) Banking Days prior fo the relevant

Drawdown Date) as a true and complete copy by an officer of the relevant Borrower of the

Management Agreement in respect of the relevant Ship and, in relation to the B Advance, the

Contract;

Ship conditions

evidence that the Ship relevant to the Advance which is to be made:

Registration and Encumbrances

is registered in the name of the relevant Borrower under the laws and flag of the relevant Flag

State through the relevant Registry and that such Ship and its Earnings, Insurances and

Requisition Compensation (as defined in the relevant Ship Security Documents) are free of

Encumbrances;

Classification

maintains the relevant Classification free of all requirements and recommendations of the

relevant Classification Society; and

Insurance

is insured in accordance with the provisions of the relevant Ship Security Documents and all

requirements of such Ship Security Documents in respect of such insurance have been

complied with (including without limitation, confirmation from the protection and indemnity

association or other insurer with which such Ship is, or is to be, entered for insurance or insured

against protection and indemnity risks (including oil pollution risks) that any necessary

declarations required by the association or insurer for the remaoval of any oil pollution exclusion

have been made and that any such exclusion does not apply to such Ship);

Ship Security Documents

the Ship Security Documents for the Ship relevant to such Advance duly executed;

Mortgage registration

evidence that the Mortgage over the Ship relevant to such Advance has been permanently or (as

the case may be) provisionally registered against such Ship under the laws and flag of the

relevant Flag State through the relevant Registry;

Notices of assignment

copies of duly executed notices of assignment required by the terms of the relevant Ship

Security Documents and in the forms prescribed by such Ship Security Documents;
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38 Marshall Islands/Liberian opinion
an opinion of, special legal advisers on matters of Marshall Islands and Liberian law to the
Agent;
39 Maltese opinion
an opinion of, special legal advisers on matters of Maltese law to the Agent;
40 Further opinions
any such further opinion as may be required by the Agent;
a Fees
evidence that any fees due under clause 5.1 have been paid in full;
42 Registration forms
such statutory forms duly signed by the relevant Borrower and the other Security Parties as may
be required by the Agent to perfect the security contemplated by the relevant Ship Security
Documents;
43 Security Parties’ process agent
a letter from each Security Party's agent for receipt of service of proceedings accepting its
appointment under each of the relevant Security Documents required under this Part 2 in
respect of the Ship relevant to such Advance and in which it is or is to be appointed as such
Security Party’s agent;
44 Insurance opinion
an opinion (at the expense of the Borrowers) from insurance consultants to the Agent, on the
insurances effected or to be effected in respect of the Ship relevant to such Advance, upon and
following the relevant Drawdown Date;
45 SMC/DOC
a copy, certified (in a cerlificate dated no earlier than five (5} Banking Days prior to the
Drawdown Date of the relevant Advance which is to be made) as a true and complete copy by
an officer of the relevant Borrower of the DOC issued to the Operator and the SMC for the Ship
relevant to such Advance;
46 ISPS Code compliance
(a) evidence satisfactory to the Agent that the Ship relevant to such Advance is subject to a
ship security plan which complies with the ISPS Code; and
(b)  a copy, certified (in a certificate dated no earlier than five (5) Banking Days prior fo the
Drawdown Date of the relevant Advance which is to be made) as a true and complete
copy by an officer of the relevant Borrower of the ISSC and the continuous synopsis
record (as defined in the ISPS Code) for the Ship relevant to such Advance;
47 COFR and Vessel Response Plan
if the relevant Ship will trade in the United States of America, a copy of a ceriificate of financial
responsibility and a vessel response plan in respect of the Ship relevant to such Advance
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complying with the requirements of the United States Qil Pollution Act 1990 or the United States
Comprehensive Environmental Response Compensation Liability Act 1980, together with
evidence of approval thereof by the relevant regulatory authorities; and

48 Valuations

two valuations (dated not more than one hundred and eighty (180) days prior to the Drawdown
Date of the Advance in respect of the relevant Ship) of the relevant Ship made (at the expense
of the Borrowers) in the manner specified in clause 8.2.2;

49 Further matters/opinions

any such other matter or further opinion as may be required by the Agent.
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Schedule 4

Form of Transfer Certificate

(refer to in clause 15.3)

TRANSFER CERTIFICATE

Banks are advised not to employ Transfer Cenificates or otherwise to assign or transfer
interests in the Loan Agreement without further ensuring that the transaction complies with all
applicable laws and regulations, including the Financial Services and Markets Act 2000 and
regulations made thereunder and similar statutes which may be in force in other jurisdictions

TO:  ipssssmsssnsss @5 agent on its own behalf and on behalf of the Borrowers, the Banks, the Arranger,
the Account Bank, the Swap Provider and the Security Agent defined in the Loan Agreement
referred to below.

[Date]
Attention:  [e]

This certificate (“Transfer Certificate”) relates to a loan agreement dated [+] August 2007 (the “Loan
Agreement”) and made between (1) v @00 s L. @8 joint and several borrowers
(together the “Borrowers”), (2) the banks and financial institutions defined therein as banks (together
the “Banks”), (3) ...usmeeeen: 88 Arranger, Agent, Security Agent and Account Bank and (4) ,..esessssesn
as Swap Provider, in relation to a loan of up to Thirty one million eight hundred thousand euros
(€31,800,000). Terms defined in the Loan Agreement shall, unless otherwise defined herein, have the
same meanings herein as therein.

In this Certificate:

the “Transferor” means [full name] of [lending office]; and

the “Transferee” means [full name] of [lending office].
The Transferor with full title guarantee assigns to the Transferee absolutely all rights and interests
(present, future or contingent) which the Transferor has as a Bank under or by virtue of the Loan
Agreement and all the Security Documentis in relation to [ ] per centum ([ %) of the

[Contribution] [Commitment] of the Transferor (or its predecessors in title), details of which are set
out below:

Date of Advance Amount of Advance Transferor's Maturity Date

[Contribution]

[Commitment]
to Advance

By virtue of this Transfer Certificate and clause 15 of the Loan Agreement, the Transferor is
discharged [entirely from its [Contribution] [Commitment] which amounts to €] Il [from [ ]
per centum ([ ]%) of its [Contribution] [Commitment], which percentage represents $[ 1I.
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51 The Transferee hereby requests the Agent (on behalf of itself, the Borrowers, the Arranger, the
Security Agent, the Swap Provider, the Account Bank and the Banks) to accept the executed
copies of this Transfer Certificate as being delivered pursuant to and for the purposes of
clause 15.3 of the Loan Agreement so as to take effect in accordance with the terms thereof on
[date of transfer].

52 The Transferee:

521 confirms that it has received a copy of the Loan Agreement and the other Security Documents
together with such other documents and information as it has required in connection with the
transaction contemplated thereby;

52.2 confirms that it has not relied and will not hereafter rely on the Transferor, the Arranger, the
Agent, the Banks, the Swap Provider, the Account Bank or the Security Agent to check or enquire
on its behalf into the legality, validity, effectiveness, adequacy, accuracy or completeness of the
Loan Agreement, any of the Security Documents or any such documents or information;

52.3 agrees that it has not relied and will not rely on the Transferor, the Agent, the Arranger, the
Banks, the Swap Provider, the Account Bank or the Security Agent to assess or keep under
review on its behalf the financial condition, creditworthiness, condition, affairs, status or nature of
the Borrowers or any other Security Party (save as otherwise expressly provided therein);

52.4 warrants that it has power and authority to become a party to the Loan Agreement and has taken
all necessary action to authorise execution of this Transfer Certificate and to obtain all necessary
approvals and consents to the assumption of its obligations under the Loan Agreement and the
Security Documents; and

525 if not already a Bank, appoeints (i} the Agent to act as its agent and (ii) the Security Agent to act as
its security agent and trustee, as provided in the Loan Agreement and the Security Documents
and agrees to be bound by the terms of the Loan Agreement and the Security Documents.

53 The Transferor:

53.1 warrants to the Transferee that it has full power to enter into this Transfer Certificate and has
taken all corporate action necessary to authorise it to do so;

53.2 warrants to the Transferee that this Transfer Certificate is binding on the Transferor under the
laws of England, the country in which the Transferor is incorporated and the country in which its
lending office is located; and

53.3 agrees that it will, at its own expense, execute any documents which the Transferee reasonably
requests for perfecting in any relevant jurisdiction the Transferee's title under this Transfer
Certificate or for a similar purpose.

54 The Transferee hereby undertakes with the Transferor and each of the other parties to the Loan
Agreement and the other Security Documents that it will perform in accordance with its terms all
those obligations which by the terms of the Loan Agreement and the other Security Documents
will be assumed by it after delivery of the executed copies of this Transfer Certificate to the Agent
and satisfaction of the conditions (if any) subject to which this Transfer Certificate is expressed fo
take effect.

55 By execution of this Transfer Certificate on their behalf by the Agent and in reliance upon the
representations and warranties of the Transferee, the Borrowers, the Arranger, the Agent, the
Security Agent, the Swap Provider, the Account Bank and the Banks accept the Transferee as a
party to the Loan Agreement and the Security Documents with respect to all those rights and/or
obligations which by the terms of the Loan Agreement and the Security Documents will be
assumed by the Transferee (including those about pro-rata sharing and the exclusion of liability
on the part of, and the indemnification of, the Arranger, the Agent, the Swap Provider, the
Account Bank and the Security Agent as provided by the Loan Agreement) after delivery of the
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executed copies of this Transfer Certificate to the Agent and satisfaction of the conditions (if any)
subject to which this Transfer Certificate is expressed to take effect.

56 None of the Transferor, the Arranger, the Agent, the Security Agent, the Swap Provider, the
Account Bank or the Banks:

56.1 makes any representation or warranty nor assumes any responsibility with respect to the legality,
validity, effectiveness, adequacy or enforceability of the Loan Agreement or any of the Security
Documents or any document relating thereto; or

56.2 assumes any responsibility for the financial condition of the Borrowers or any of them or any other
Security Party or any party to any such other document or for the performance and observance by
the Borrowers or any of them or any other Security Party or any party to any such other document
(save as otherwise expressly provided therein) and any and all such conditions and warranties,
whether express or implied by law or otherwise, are hereby excluded (except as aforesaid).

57 The Transferor and the Transferee each underiake that they will on demand fully indemnify the
Agent in respect of any claim, proceeding, liability or expense which relates to or results from this
Transfer Certificate or any matter concerned with or arising out of it unless caused by the Agent's
gross negligence or wilful misconduct, as the case may be.

58 The agreements and undertakings of the Transferee in this Transier Certificate are given to and
for the benefit of and made with each of the other parties to the Loan Agreement and the Security
Documents.

59 This Transfer Certificate is governed by, and construed in accordance with, English law.

Transferor Transferee
By s B
Dated: ... Dated: ...

Agent

Agreed for and on behalf of itself as Agent and the Borrowers, the Arranger, the Security Agent, the
Swap Provider, the Account Bank and the Banks.

By i
Dated: o

Note: The execution of this Transfer Ceriificate alone may not transfer a proportionate share of the
Transferor's interest in the security constituted by the Security Documents in the Transferor's or
Transferee's jurisdiction. It is the responsibility of the Transferee to ascertain whether any other
documents are required to perfect a transfer of such a share in the Transferor's interest in such
security in any such jurisdiction and, if so, to seek appropriate advice and arrange for execution of the
same.
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The Schedule

Outstanding Contribution [per Advance]: €-
Commitment [per Advance]: €-
Portion Transferred: %

Administrative Details of Transferee

Name of Transferee:
Lending Office:

Contact Person

(Loan Administration Department):
Telephone:

Telefax No:

Contact Person
(Credit Administration Department):

Telephone:
Telefax No:

[Account for payments:]
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Schedule 5

Form of Corporate Guarantee
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Schedule 6

Form of Master Swap Agreement
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Schedule 7
Form of Mortgage

ATH-#2161138-v1 73

211



S



Schedule 8

Form of Deed of Covenant
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Schedule 9

Form of Manager's Undertaking
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Schedule 10

Form of Swap Assignment
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Schedule 11

Form of Trust Deed

THIS DECLARATION OF TRUST bY ,.sssmssmm0m (The “Security Agent”) is made on [«] August 2007
and is supplemental to (and made pursuant to the terms of) a Loan Agreement dated [«] August 2007
(the “Agreement”) and made between (1) .umvesssssenee AN e, Lid. @S joint and several
borrowers (together the “BorroWers”), (2) .m0 28 Afranger, Agent, Security Agent and Account
Bank, (3) the banks and financial institutions mentioned in schedule 1 to the Agreement as the Banks
and (4) ,yusmeemeenee 85 Swap Provider. Words and expressions defined in the Agreement shall have
the same meanings when used in this Deed.

NOW THIS DEED WITNESSETH as follows:
1 The Security Agent hereby acknowledges and declares that, from the date of this Deed, it

holds and shall hold the Trust Property on trust for certain of the other Creditors on the terms
and basis set out in the Agreement.

2 The declaration and acknowledgement contained in paragraph 1 above shall be irrevocable.
EXECUTED as a DEED
by

for and on behalf of

Attorney-in-Fact

(as Security Agent)
in the presence of:

e et et Tt Tt Tt
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SIGNED by
for and on behalf of

as Borrower

SIGNED by
for and on behalf of
as Borrower

SIGNED by
for and on behalf of

as Arranger, Agent, Security Agent and Account Bank

SIGNED by
for and on behalf of

as Bank

SIGNED by
for and on behalf of

as Swap Provider
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Attorney-in-fact

Attorney-infact

Attorney-in-fact

Attorney-in-fact

Attorney-in-fact
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